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Financial Chronicle Aug. 24 1935 


PARAMOUNT BROADWAY CORPORATION 


BALANCE SHEET AT JUNE 30, 1935 






Adjusted to give effect to the plan of reorganization as consummated on July 1, 1935 











ASSETS 

























el ne ee ee ee ee $194,186.85 
NOTES RECEIVABLE AND ACCRUED INTEREST (including principal of $3,000 and interest of $300 

payable after one year), after deducting reserves for doubtful accounts.-.--....-....-.---.-.---------- 6,270.35 
ACCOUNTS RECEIVABLE, after deducting reserves for doubtful accounts............-.------------ 48 531.78 
ACCOUNTS RECEIVABLE FROM AFFILIATED COMPANIES: 

Paramount Pictures Inc. (cash received subsequent to June 30, 1935).--..-.----------------------- $394 ,603 .39 

Hercules Theatre Corporation (cash received subsequent to June 30, 1935).-...-----.----------.--- 51,814.59 

Other affiliated companies, after deducting reserves for doubtful accounts..-......-......----.-.---.- 509.03 446,927.01 
SECURITIES, at approximate market value... . 2... nc cccc cece cc ccc ccc ccc ccc ccc ccccccccccececccceccs 121.00 
FIXED ASSETS, at cost (not represented to be realizable values): 

nc dbece ce ccedbds Sovesecessesbes don ccnoeeccococsossnseosasescoconsossossoscooscoscseoesce $4,017 301.49 

Building, after deducting reserve for depreciation amounting to $3,118,368.93..........--.-.----.-.- 8,315,390.55 

Equipment, after deducting reserve for depreciation amounting to $901,791.76.--.--..-------------- 202,291.90 

BEG Gece cbocddecemdbednascbocecccoceceassesescoscecennncccecsocoescesseespeonsaseesoescosn 160,249.44 12,695,233 .38 
PEP AE TO A oo wo coc cccesecwce ecco eee ecccsccedsscccswscns ccccetosesdsentecdesecensosbe 8,169.42 
DEFERRED CHARGES: 

eT ee ee $27 319.31 

PE Gee Se SD Gc occ wccccecsececescoesecossscocesenccesousesanececessces 589,523 .67 

DESCSMARGIUB coc ccccnccccccccccccccccccowsessdvessocecsccccccnscccccscccccccosccccccosscoes 1,758.00 618,600.98 












$14,018,040.77 











LIABILITIES AND CAPITAL 
ACCOUNTS PAYABLE: 


Interest payable on the original mortgage bonds at 3% from May 1, 1934 to February 14, 1935 (paid 
OE Ee Be BE Se Soo ccccacdoncdnsebocckesesmeseneoeennnenstoconesneeemeoenenemeeenente $210,781.25 
it cin bicid debated e 60h bee c0ksOb ee eOeeseeG See ce ceeesceneeeseeseseemecnngeeooen 7 968.85 $218,750.10 


ACCRUED LIABILITIES: 
Interest on the amended mortgage bonds at 3% from February 15, 1935 to June 30, 1935_.....---- $99 843.75 
De. Vs SE, Ge i co cacedeeeeSobesabbbessdotctosenscbdsbbodsndédabnensbedesd 9,984.31 109,828 .06 


FIRST MORTGAGE SINKING FUND LOAN BONDS DATED FEBRUARY 15, 1935 AND DUE 
FEBRUARY 15, 1955, WITH INTEREST AT 3% (pursuant to the terms of the supplemental agree- 
ment dated as of February 15, 1935 and executed July 1, 1935; sinking fund payments and additional 
interest payments subsequent to July 1, 1935 are to be determined in accordance with the provisions 






















































Oe Se ee obs bn coceecsotaeneedeneeesoens tebe tives ecadutéobsssoetdsdetse 8,875,000 .00 
LEASE DEPOSITS AND RENTS RECEIVED IN ADVANCE.................--------~-------e 3,678.85 
i i. 0 nn eee deb OSdtbhhabdddndé Sand eeeosdoccssesabnnneneebeneeeeee $9,207 ,257.01 

CAPITAL STOCK: 
Authorized—2,000 shares with no par value. Issued and outstanding—1,950 shares_..__......... é 100,000.00 


SURPLUS, after giving effect to the plan of reorganization as consummated on July 1, 1935: 








De Setedthdbbdancesedencecsocesoes ceceeeabeta chisbian GebbdbEseoceonecocescese $5,049 ,820.33 
Surplus arising through the cancellation of accrued interest on original mortgage bonds_........ - ™ 826,481.45 
$5,876,301.78 
Expenses in connection with the reorganization, as determined to June 30, 1935_.-.......-..---..- 9,871.60 
$5,866 430.18 

Ne ee ee Sen ealbeeenheeenceneodaneenensnaabenbaeagnenne 1,155,646.42 4,710,783 .76 








$14,018,040.77 


To the Directors of 
Paramount Broadway Corporation 


We have made an examination of the balance sheet of Paramount Broadway Corporation at June 30, 1935, adjusted to 
give effect to the provisions of the plan of reorganization as consummated on July 1, 1935. In connection with our examination 
we examined or tested accounting records of the corporation and other supporting evidence and obtained information and 
explanations from the officers and employees of the corporation; we also made a general review of the income and operating 
accounts for the period from April 30, 1934 to June 30, 1935, but we did not make a detailed audit of the transactions. Income 
appearing on the books from several tenants in the commercial portion of the building, under leases wherein the rental! is 
determined in whole or in part by the gross receipts of the tenant, was tested by reference to the statements and other evidence 
furnished by such tenants to the corporation without further verification by us. The calculations of certain weekly rent 
charges and of additional rent, under the lease dated May 23, 1933 with Hercules Theatre Corporation were based upon an 
interpretation, by the official representatives of both parties to the lease, relative to certain questions involving the calculations, 
concerning which the terms of the lease are not specific. 


The second instalment of the New York City real estate taxes applicable to the last half of the calendar year 1935 amounting 
to $163,560.00 is not due and payable until October 1, 1935 and has not been included in the above accounts. We were in- 
formed that the corporation has a claim for refund, estimated to be a net amount of approximately $9,100.00, in connection 
with real estate taxes paid during the year 1933; this claim is not included in the above accounts. 


No provision has been made in the above accounts for certain legal fees and additional costs in connection with the reor- 
ganization, which amounts have not been definitely determined at this time. 


Based upon such examination, and subject to the foregoing comments, in our opinion, the above balance sheet fairly 
presents the financial position of the corporation ‘at June 30, 1935, after giving effect to the plan of reorganization as con- 
summated on July 1, 1935. 


56 Pine Street, 
New York, PRICE, WATERHOUSE & CO. 





August 23, 1935. 


The Financial Situation 


ESPITE wordy “rebellions’’ and _ occasional 
thundering in the index, the present Con- 
gress is plainly destined to go down in history as 
one of the most servile of all time. The unpleasant- 
ness of Washington weather, the weariness of mem- 
bers of the House and the Senate, the desire of all 
politicians to get home for a first-hand study of the 
changes in sentiment among their constituents the 
dread of Presidential disfavor still apparently cling- 
ing to the thoughts of many politicians, and the 
command over patronage that Congress itself has 
placed in the hands of the Administration, all seem 
to have been exploited in full and successfully during 
the past week. The result is on the whole as re- 


where their passage was a mere formality: Railway 
pension measure, the tax bill, rivers and harbors bill, 
a compromise form of the utilities holding company 
measure, the gold suit bill, the Guffey coal bill, 
the Frazier-Lemke moratorium measure, and a very 
considerable number of other bills of lesser importance, 
in addition to the third deficiency appropriation bill 
and a compromise neutrality measure. At a late 
hour yesterday, the possibility of an unexpected 


‘hitch somewhere apparently still existed, but there 


was every appearance of a virtual certainty that 
Congress would be able to complete the details 
still to be attended to, and adjourn by the end of 
the week. Such, at least, was the general expectation. 


markable as it is dis- 
heartening. 

Pressure applied prior to 
the meeting of the Presi- 
dent with his leaders in 
Congress on Sunday even- 
ing last had been success- 
full in pushing a number 
of the so-called ‘‘must 
bills’ through either to 
final passage in both 
houses or to points where 
such passage could be 
taken for granted. Among 
these were the social se- 
curity measure, the bank- 
ing bill, the amendments 
to the Agricultural Adjust- 
ment Act and one or two 
others of less importance. 
This left, among those in 
advanced stages in Con- 
gress, the gold clause meas- 
ure, the tax bill, proposed 
alcohol control legislation, 
the Tennessee Valley Au- 
thority measure, and most 
important of all, perhaps, 
the utilities holding com- 
pany bill. The President 
on Sunday evening was 
able apparently to obtain 
more or less definite assur- 
ances from those whom he 
had called to the White 


House that all of these latter would be pushed 














Typical New Deal Philosophy 


In its report submitted to the President on 
Wednesday, the so-called Cabinet Committee 
on the cotton textile industry in the following 
words recommended a continuation of the 
processing tax: 

“During the economic emergency as re- 
flected by existing price disparities, we recom- 
mend against the discontinuance of the pro- 
cessing tax, which, after due consideration of 
the alternatives, we regard as the most prac- 
tical among the available means of securing 
to the cotton farmers of the Nation a return 
for cotton equivalent in terms of purchasing 
power to that which existed in the pre-war 
period and which has enabled them to in- 
crease their purchases of the products of 
other industries, including the cotton in- 
dustry, thereby benefiting the workers in 
these industries.” 

Whatever its explanation, the reasoning 
employed by the committee seems to us to 
be deeply tinged with at least three of the 
leading fallacies upon which most of the New 
Deal rests. They lie somewhat submerged 
in meaningless phrases, and for that reason 
it may be well to state them in plain language. 

(1) It is a good thing to take from one 
group in the population, in this case con- 
sumers of cotton products, and give to others, 
here the cotton farmers—that is, to employ 
taxes for the purpose of redistributing income. 

(2) Such operations as these can in the 
nature of the case be of real benefit to other 
industries or their employees by increasing 
the demand for their products. 

{3) Itis well to use artificial means to elimi- 
nate price disparities, which common sense 
teaches should be left to produce their 
natural effect upon business, causing read- 
justments likely to restore equilibrium. 

So long as such obvious fallacies as these 
underlie national policies it will be idle to 
expect statesmanship in Washington. 


























tions when put to a real test. 


Here is a record for haste 
in legislation, and for com- 
plete abdication on the 
part of legislators that is, 
so we believe, unparalleled 
in the history of this 
country. 

The President in driving 
Congress to such excep- 
tional activity has not had 
his way at every point. 
He had to accept a tax 
bill that did not accord 
entirely with his expressed 
wishes. He was obliged 
to accede to changes in 
the utilities measure which 
he said “represented a 
greater concession from the 
Senate bill than I should 
like to see made.”’ Several 
of the other measures carry 
provisions that are not pre- 
cisely what the Adminis- 
tration itself would have 
included. But that the 
President has been able to 
obtain what he has is little 
short of unbelievable, or 
would be if Congress had 
not already shown on nu- 
merous occasions during 
the past year or two that 
it had not the courage to 
stand by its own convic- 
The achievements of 





through Congress during the week in a last-minute 
rush to adjournment. In addition similar assurances 
are said to have been furnished concerning the 
Guffey coal bill, the Walsh bill, the Frazier-Lemke 
measure and the proposed railway pension law, 
the latter two being designed to take the place of 
earlier laws enacted at the behest of the Administra- 
tion only to be declared unconstitutional by the 
Supreme Court. 


The Week’s Record 


B* LATE yesterday, Congress, in addition to 
taking the steps expected of it on the banking, 
agricultural adjustment and Tennessee Valley Au- 
thority bills, had completed a final passage of the 
following list of measures or else reached a stage 


which the Administration can and doubtless will 
boast (although in our estimation there is little in 
them to warrant pride) is all the more remarkable 
by reason of the fact that recent developments in 
Europe forced the neutrality issue to the front to 
disrupt the heavy schedule that had been set for 
Congress during the past week. 

It is needless to say that this long array of enact- 
ments is most disheartening, and in a number of 
instances represents bald disregard of orderly econ- 
stitutional government, to say nothing of orderly 
or well considered legislative procedure. Detailed 
appraisal of the legislation that is thus being carried 
to the statute book must for the most part await 
the opportunity to study the texts of the acts, 
many of which are not yet available. Our readers, 
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will be pleased, we feel certain, that we are able to 
present in this issue a considered analysis of the 
new Banking Act of 1935 from the pen of Dr. H. 
Parker Willis, who, it goes without saying, has kept 
in closest touch with the measure throughout its 
arduous course through Congress and who has had 
an opportunity to study its final terms with care. 
The measure as it was finally adopted is unques- 
tionably a highly dangerous one, even though much 
less harmful than in its original form, and it would 
have been far better to have deferred action on 
most of the subjects with which the new act under- 
takes to deal until such time as circumstances per- 
mitted a careful study of the whole situation. 


The Tax Measure 
HE provisions of the tax measure are not as 
unfortunate as some that had been seriously 
considered nor nearly so worthy of commendation 
as others. As summarized in the New York ‘‘Times”’ 
of Wednesday, Aug. 21, the leading provisions of 
the measure as adopted are as follows: 


Estate Taxves—An increase in the rates of the present 
estate taxes, beginning the impost at 2% on net estates of 
more than $40,000, and ranging upward to a maximum of 
70 per cent on that part of the estate above $50,000,000. 

Gift Taxzes—Revision of the present gift taxes to make 
them approximate three-fourths of the new estate tax 
schedule. 

Individual Surtares—Increases in individual surtaxes be- 
ginning in income brackets above $50,000, and graduating 
upward to a maximum of 75 per cent on income in excess of 
$5,000,000. 

Graduated Corporation Taxr—A new graduated corporation 
tax, to substitute for the present flat rate of 15°4%, to be 
levied as follows: 12%% on net corporation income up to 
$2,000; 18%, $2,000 to $15,000; 14%, $15,000 to $40,000, and 
15% in excess of $40,000. 

Capital Stock Tax—An increase in the capital stock tax, 
now levied at the rate of $1 per $1,000 on the declared value 
of corporation stock, to $1.40 per $1,000. 

Eacess Profits Tax—A graduated tax on excess corpora- 
tion profits: 6% on profits exceeding 10% and not over 15%, 
and 12% on profits exceeding 15% of the declared value of 
corporation stock. 

Intercorporate Dividends—A partial limitation on the ex- 
cmptions heretofore given dividends paid from one corpora- 
ticn to another, making 10% of such dividends taxable at 
the new graduated corporation rate. 

Personal Holding Company Tax—An increase in the rates 
of tax on undivided profits of personal holding companies 
to make them conform to the higher surtaxes. 





No good purpose would be served by a repetition 
of what has been said in these columns on several re- 
cent occasions about the injustices and the general 
harmfulness of legislation of this sort. The measure 
as finally adopted is open to all the general objec- 
tions that have been raised against confiscatory, in- 
equitable and relatively non-productive tax legisla- 
tion, whether or not it assumes the precise form here 
embodied. But the measure is now law, or without 
doubt soon will be, and nothing is to be gained by 
further reiteration of the complaints against it, how- 
ever well-foundea they may be. It will have to be 
obeyed, assuming of course the courts uphold it, until 
such time as the better sense of the nation reasserts 
itself and forces its repeal, which we confidently be- 
lieve will occur sooner or later. Meanwhile it is 
highly probable that technical difficulties and 
abuses of various sorts will arise. It could hardly 
be otherwise with legislation upon so involved a 
subject drafted in such haste and subjected to so 
many last-minute adjustments. But these matters 


must of necessity wait upon the complete text of 
the measure, and for that matter upon practical ex- 
perience under its provisions. 
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The Utility Holding Company Bill 


HE terms of the compromise concerning the so- 
called “death sentence” in the utility holding 
company measure became available in full text to 
the public yesterday. For our part, we are unable 
tc find in them much encouragement for the utility 
industry. The Securities and Exchange Commission 
is commanded “to require by order, after notice and 
opportunity for hearing, that each holding company, 
and each subsidiary company thereof, shall take such 
action as the commission shall find necessary to 
limit the operations of the holding company system 
of which such company is a part to a single inte- 
erated public utility system, and to such other busi- 
nesses as are reasonably incidental, or economically 
necessary or appropriate to the operation of such 
integrated public utility system... .” 

The Commission may, however, permit a holding 
company to continue to hold one or more other in- 
tegrated systems, if in its judgment such systems 
cannot function as effectively alone, if such systems 
constitute a geographical unit, and if “the continued 
combination of such system under the control of 
such holding company is not so large (considering 
the state of the art and the area or region affected) 
as to impair the advantages of localized management, 
efficient operation, or the effectiveness of regu- 
lation.” 

The Commission is further commanded to “require 
each registered holding company (and any company 
in the same holding system with such holding com- 
pany) to take such action as the Commission shall 
find necessary in order that such holding company 
shall cease to be a holding company with respect to 
each of its subsidiary companies which itself has a 
subsidiary company which is a holding company.” 

The best that can be said for such legislation is 
that it appears clearly unconstitutional. It is evi- 


dent that the Securities and Exchange Commission, 


brought into existence for an entirely different pur- 
pose, is here given life and death power over the 
larger part of the American utility industry, to say 
nothing of the other provisions of this most unfor- 
tunate measure. Small wonder that its Chairman, 
a man of wide practical experience, is said (with 
what authority we have no way of knowing) to be 
determined to resign rather than to assume the re- 
sponsibilities that would be placed upon him by 
the terms of this law. We think the community 
would be unwise to permit belief that even worse 
legislation is not to be enacted to blind them to the 
seriousness of what is now, apparently, to be given 
the form of law. 


Other Legislation 


een does not permit detailed discussion of the 

numerous other measures that are gathering in 
a large heap upon the desk of the President. Indeed, 
information as to their exact terms is at this writing 
too meagre for any such undertaking, even if it were 
otherwise feasible. There need however be no hesi- 
tancy in saying that at no time, with the possible 
exception of the first few hectic months of the New 
Deal, has the business community had imposed upon 
it in so short a period such a mass of far-reaching, ill- 
considered, dangerous legislation. Weeks, probably 
months, will be required for the average business 
man even to acquaint himself fully with the provi- 
sions of the large number of new laws to which he 
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must of course conform his operations. Much more 
time naturally will elapse before he can effectively 
adjust himself to the new conditions imposed. He 
will without question find much of what is required 
of him burdensome in the extreme. It is, of course, 
always a thankless task to enumerate difficulties 
that lie ahead. To a few thoughtless persons it may 
seem better, now that what is known as “confidence” 
seems to have revived in this country, to gloss over 
the difficulties that’ Congress, upon the relentless 
insistence of the President, has imposed upon the 
business community, or if possible to forget them. 
No such course is wise. These are all conditions that 
must be faced sooner or later. It seems to us essen- 
tial that the business man look the facts squarely 
in the face now—not wait until some future date 
when failure to do so may well have caused needless 
harm, 


Federal Reserve Bank Statement 


8 ay by the Treasury of funds derived from 
deposits of gold certificates with the Federal 
Reserve banks occasioned the chief changes in the 
current condition statement of the twelve institu- 
tions, combined. Although the increase in the mone- 
tary gold stocks during the period covered by the 
statement was only $5,000,000, no less than $75,- 
746,000 gold certificates were added to the holdings 
of the Reserve system, and the prompt expenditure 
of the funds by the Treasury caused further record 
figures in reserve balances of member banks and in 
excess reserves over requirements. Excess reserves 
over requirements were officially estimated to be 
approximately $2,680,000,000 on Aug. 21, up 
$10,000,000 over Aug. 14. The Treasury, of course, 
has the facilities at hand for raising them even higher. 
The last stages of the national bank note retirement 
mechanism now are in progress, and they call for 
deposit of gold certificates in rough approximation 
to the actual withdrawal of that form of currency 
from circulation. Until two weeks ago the Treasury 
clearly did not deposit certificates to the extent that 
notes were retired, and the current operations ap- 
parently represent an adjustment of this situation. 
It is well to note, in this connection, that excess 
reserve figures may show small variations in the 
future owing to operation of the new banking bill. 
Deposits of Treasury funds with member banks here- 
after will be subject to reserve requirements along 
with other deposits, and this will tend to decrease 
excess reserves. But on the other hand, balances due 
from other banks are to be deducted under the new 
measure when estimating requirements, and the net 
change from these two provisions of the bill probably 
will be small. . 

The large addition of gold certificates raised the 
Federal Reserve system holdings of these instruments 
to $6,441,513,000 on Aug. 21, against $6,365,767 ,000 
on Aug. 14. More liberal use of currency reduced 
cash in vaults and total reserves were up only to 
$6 ,689 ,848 000 from $6,624,281,000. The increasing 
seasonal demand for the circulating unit was reflected 
in an advance of Federal Reserve notes in actual 
circulation to $3,340,983,000 from $3,321,026,000. 
Member bank deposits on reserve account were up 
to $5,291,497,000 on Aug. 21 from $5,254,282,000 
on Aug. 14, while Treasury deposits on general 
account moved up to $53,724,000 from $33,798,000. 
But there were moderate declines in foreign bank and 
other deposits, and we find total deposits at $5,575,- 
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184,000, against $5,538,663,000 a week earlier. The 
gain in reserves overshadowed the increase of circu- 
lation and deposit liabilities, and the reserve ratio 
was marked up to 75.0% from 74.8%. Discounts 
by the system are somewhat higher at $7,106,000, 
against $6,153,000, while industrial advances in- 
creased to $29,284,000 from $29,147,000. Open mar- 
ket bill holdings increased $2,000 to $4,695,000, and 
United States Government security holdings ad- 
vanced $35,000 to $2,430,240,000. 


The New York Stock Market 


OVEMENTS of stock prices were somewhat 
irregular this week, but generally favorable, 
despite the unsettling legislative developments at 
Washington and the uncertain political outlook in 
Europe. Efforts to rush through highly important 
but ill-considered bills so that Congress might ad- 
journ by to-night occasioned the keenest anxiety. 
Utility stocks were marked sharply lower yesterday, 
after a compromise was reached on the so-called 
“death sentence” for utility holding companies. But 
most other securities withstood rather well the 
dubious effect of the legislative turmoil. The Kuro- 
pean war scare was acute early in the week, but 
diminished Thursday and yesterday, after the Brit- 
ish Cabinet decided to exert its influence in behalf 
of peace through the League Council, rather than by 
means of individual efforts. The grave likelihood 
of war between Italy and Ethiopia stimulated some 
chemical and steel stocks for a time. Also highly 
significant were additional indications that the busi- 
ness of the country is improving. All the important 
industrial indices reflect such gains. Some unsettle- 
ment resulted from a rather sharp decline in United 
States Government securities, but that movement 
was not unexpected. Trading in equities on the New 
York Stock Exchange exceeded 1,500,000 shares in 
all full sessions, while bond transactions also were 
heavy at times. 

Stocks were active and higher in the curtailed 
session last Saturday, when transactions exceeded 
1,000,000 shares. Railroad and utility issues were 
in best demand at the time, the latter group respond- 
ing to the belief that utility legislation would be 
postponed. But the legislative prospects were far 
less favorable on Monday, and this factor, coupled 
with the fruitless end of the Paris conference on 
Ethiopia, caused a sharp decline in virtually all 
stocks during that trading period. ‘Passage by the 
House of the Guffey coal bill indicated a readiness 
to put through more of the unsettling New Deal 
measures and leading stocks receded 1 to 4 points. 
Utility and rail stocks lost the gains registered in 
the preceding session. The opening on Tuesday 
again was weak, but a rally followed later in that 
period, owing to indications of difficulty with the 
proposed utility bill. Copper issues advanced on the 
better price for that metal, while movements in 
other groups were small and in both directions. 
Gains were general on Wednesday and in some in- 
stances quite pronounced. Steel shares led the rise, 
in belated recognition of the upward trend of activi- 
ties of the industry and in speculative anticipation 
of war between Italy and Ethiopia. Utility stocks 
shared only a little in the advance, despite mainte- 
nance by the American Telephone & Telegraph Co. 
of its dividend. Arrangements were made in this 
session for transfer of a Stock Exchange seat at 
$105,000, down $20,000 from the last previous trans- 
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action. Spirited gains in steel stocks,and others 
that supply war materials were noted Thursday, 
but other sections of the market were dull and irreg- 
ular. Copper stocks improved, but oil shares were 
lower, while rails also dipped. The compromise 
late Thursday on the Wheeler-Rayburn utility hold- 
ing company measure caused sharp recessions yester- 
day in utility stocks, but other departments of the 
market enjoyed an advance. Industrial and rail- 
road issues moved forward readily on a resumption 
of buying. 

In the listed bond market movements were quite 
uncertain, largely because United States Govern- 
ment obligations drifted persistently lower. The 
decline in Treasury issues was pronounced and led 
to the assumption that the Treasury will have to 
pay more than in the recent past on its extensive 
borrowings. High-grade corporate bonds showed 
fractional recessions. Speculative domestic utility, 
railroad and industrial bonds were firm and soft by 
turns and did not vary much. Foreign dollar bonds 
attracted more attention than in some time, owing 
to the crowding difficulties in Europe, and move- 
ments were toward lower levels, with Italian obliga- 
tions sharply weaker. Foreign exchange markets 
were unsettled to some degree by the events in 
Europe. Sterling was firm early in the week, but 
receded later and closed lower, yesterday, than a 
week ago. The European gold units reflected a 
flight of funds to London and this market, while 
Italian lire weakened, with the forward discount 
ever more pronounced. Commodity markets con- 
tinued the uncertain course that has marked them in 
recent weeks, but an advance in copper was note- 
worthy and an influence on securities markets. 

On the New York Stock Exchange 237 stocks 
touched new high levels for the vear and 6 stocks 
touched new low levels. On the New York Curb 
Exchange 139 stocks touched new high levels and 
6 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 144%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,076,230 
shares; on Monday they were 2,068,660 shares; on 
Tuesday, 1,975,670 shares; on Wednesday, 1,753,680 
shares; on Thursday, 1,667,660 shares, and on Fri- 
day, 1,891,150 shares. On the New York Curb Ex- 
change the sales last Saturday were 343,955 shares: 
on Monday, 515,290 shares; on Tuesday, 499,220 
shares; on Wednesday, 318,145 shares; on Thursday, 
394,900 shares, and on Friday, 493,660 shares. 

The stock market, after showing further strength 
on Saturday (Aug. 17), sold off heavily late on Mon- 
day of this week, suffering its most severe setback 
since March 5. On Tuesday the market was irregular 
with the so-called war stocks holding firm. On 
Wednesday and Thursday the market showed new 
strength, advances being noted, especially in ‘the 
steel stocks. With the exception of the utility stocks, 
other securities enjoyed another advance on Friday. 
General Electric closed yesterday at oll4 against 
382%. on Friday of last week; Consolidated Gas of 
N. Y. at 3114 against 3334; Columbia Gas & Elec. 
at 11% against 123¢; Public Service of N. J. at 42 
against 437; J. I. Case Threshing Machine at 723, 
against 6734; International Harvester at do 


/ 


against 53; Sears, Roebuck & Co. at 575 against 
584 5 


Montgomery Ward & Co. at 35 against 361; 
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Woolworth at 6154 against 62144, and American Tel. 
& Tel. at 18854 against 1405%. Allied Chemical & Dye 
closed yesterday at 161 against 16214 on Friday of 
last week; E. I. du Pont de Nemours at 116% against 
113; National Cash Register A at 17%% against 17% ; 
International Nickel at 28%, against 2814; National 
Dairy Products at 1534 against 1534; Texas Gulf 
Sulphur at 3434 against 35%; National Biscuit at 
2914, against 2914; Continental Can at 8434 against 
841, ; Eastman Kodak at 14914 against 14614; Stand- 
ard Brands at 14% against 14%; Westinghouse 
Elec. & Mfg. at 6634 against 6614 ; Columbian Carbon 
at 89 against 9114; Lorillard at 24%, against 24%, ; 
United States Industrial Alcohol at 4814 against 
4314; Canada Dry at 1014 against 1034; Schenley 
Distillers at 3414 against 3414, and National Dis- 
tillers at 28%, against 28. 

The steel stocks were strong, closing at much 
higher figures. United States Steel closed yesterday 
at 4552 against 437% on Friday of last week; Beth- 
lehem Steel at 38% against 3614; Republic Steel at 
191, against 1814, and Youngstown Sheet & Tube 
at 2754 against 26%. In the motor group, Auburn 
Auto closed yesterday at 3434 against 3214 on Fri- 
day of last week ; General Motors at 433% against 43; 
Chrysler at 60°. against 6114, and Hupp Motors at 
2 against 17%. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 2014 against 21 on Fri- 
day of last week; B. F. Goodrich at 9 against 9%, 
and United States Rubber at 1434 against 145%. The 
railroad shares, which had been showing gains in 
previous weeks, were lower. Pennsylvania RR. 
closed yesterday at 2814 against 29 on Friday of last 
week; Atchison Topeka & Santa Fe at 5114 against 
5314; New York Central at 2414 against 24%, ; Union 
Pacific at 100 against 103; Southern Pacific at 19% 
against 2034; Southern Railway at 914 against 9%, 
and Northern Pacific at 175 against 1834. Among 
the oil stocks, Standard Oil of N. J. closed yesterday 
at 46°24 against 4714 on Friday of last week; Shell 
Union Oil at 1014 against 105, and Atlantic Re- 
fining at 2314 against 2484. Jn the copper group, 
Anaconda Copper closed yesterday at 20 against 175% 
on Friday of last week; Kennecott Copper at 2314 
against 2114; American Smelting & Refining at 451, 
against 4214, and Phelps Dodge at 21%4 against 20. 

Among the corporations which took favorable 
dividend action during the current week was E. I. du 
Pont de Nemours & Co., which on Aug. 19 voted to 
increase its quarterly payment to 90c. from 65c. per 
share, and also declared an extra dividend of 35c. 
per share, both payable Sept. 14 next to holders of 
record Aug, 28 1935. 

All the chief industrial indices showed a satisfac- 
tory trend. Steel-making for the week ending to-day 
was estimated by the American Iron and Steel In- 
stitute at 48.8% of capacity against 48.1% last week 
and 21.3% in the same week last year. This repre- 
sents an increase of 0.7 point, or 1.5%, from the 
preceding week. Electric power production for the 
week ended Aug. 17 was 1,832,695,000 kilowatt hours, 
according to the Edison Electric Institute. This 


compares with 1,819,371,000 kilowatt hours during 
the preceding week, and 1,674,545,000 kilowatt hours 
in the corresponding week of 1934. Car loadings of 
revenue freight totaled 615,006 in the week to 
Aug. 17, up 31,263 over the previous week and 13,218 
over the same week in 1954, the American Railway 
Association indicates. 
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As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 8934c. as against 881,c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 747%gc. as against 767c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 26%gc. as against 2614c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.10c. as against 11.75c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 12.00c. as against 11.88c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 814c. as against 8c. a Week previous. 

In London the price of bar silver yesterday closed 
at 29 7/16 pence per ounce, and spot silver in New 
York at 6534¢., both unchanged from Friday of last 
week. In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9714 as 
against $4.96%4 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
C.621gc. as against 6.63%¢c. the close on Friday of 
last week, 


European Securities Markets 


TOCK markets in the principal European finan- 
cial centers reflected this week the uncertainty 

felt everywhere with regard to the impending Italian 
conflict with Ethiopia and the possible European 
repercussions of the anticipated war. The only 
bright spot, so far as the European markets were 
concerned, was the fairly good tendency reported 
at times from New York. This induced buying of 
Anglo-American stocks in London. British securi- 
ties were marked lower in most sessions, owing to 
the impression during much of the week that sanc- 
tions might be favored in an endeavor to halt Italy. 
On the Paris Bourse movements were jerky at first, 
but trading was very dull thereafter and the market 
levels were not greatly changed. The Berlin market 
contended not only with the Italo-Ethiopian puzzle, 
but also with rumors that objections by Dr. Hjalmar 
Schacht to extremes of anti-Semitism might imperil 
the position of the German economic dictator. It 
is now accepted that the Italian financial position 
will be seriously affected and perhaps endangered 
by any war with Ethiopia, and advance shivers of 
apprehension were noted even in Cairo, Egypt, on 
rumors that Italian holdings were being liquidated 
in order to obtain necessary foreign exchange. One 
of the large British banks is reported to have dis- 
continued all Italian credits, and others may follow 
suit. External Italian loans were marked sharply 
lower in all markets where they are quoted. More 
encouraging is the continued quiet acceptance by the 
French people of the deflationary program of Pre- 
mier Pierre Laval. Trade and industrial reports 
from the larger European countries reflect merely 
a continuance of the slight tendency toward recovery. 
On the London Stock Exchange, as on other Euro- 
pean exchanges, the failure of the three-Power con- 
ference on Ethiopia was the primary influence, Mon- 
day. British funds were marked sharply lower, and 
Italian bonds fell drastically. Changes were small 
among the industrial securities, which were inactive. 
Favorable week-end reports from New York occa- 
sioned new interest in trans-Atlantic stocks. In- 
vestors took advantage, Tuesday, of the lower levels 
for British Government issues, and modest gains 
were recorded in such securities. The gilt-edged sec- 
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tion was better as a whole, owing in ‘part to employ- 
ment of funds which reached London from the Con- 
tinent. But prices were marked sharply lower in the 
industrial section, while gold mining issues also de- 
clined. International issues dipped because of the 
uncertainty at New York. There was more stability 
at London, Wednesday, but British funds receded in 
consequence of the admitted gravity of the Italo- 
Ethiopian situation. Industrial issues showed some 
gains but more losses. The gold mining issues recov- 
ered easily, while international stocks also improved. 
The long Cabinet session on Thursday caused re- 
newed anxiety regarding possible involvement in the 
Italo-Ethiopian conflict and British funds again de- 
clined. All European issues were lower, but Anglo- 
American trading favorites responded to better ad- 
vices from New York. Declines were general in Brit- 
ish industrial and home railway stocks. In a quiet 
session yesterday, small gains were scored in gilt- 
edged issues and industrial stocks, but international 
securities were neglected. 

Failure of the negotiations at Paris caused weak- 
ness on the Bourse in that city, Monday, with inter- 
national securities affected more than domestic is- 
sues. Suez Canal shares fell drastically, because of 
the possibility of British entanglement in the Italo- 
Ethiopian struggle. Rentes receded only a little, but 
French equities dropped sharply, with the exception 
of a few munitions stocks which might be affected 
favorably. After a weak opening on Tuesday, mod- 
est improvement was the rule. Rentes showed frac- 
tional advances, while equities were up more, ap- 
parently on the assumption that all of French indus- 
try might benefit from the anticipated war. Inter- 
national securities were quiet and not much changed. 
Very little trading was done on Wednesday, when 
the general trend was soft. Fractional declines ap- 
peared in rentes, and equally small recessions were 
common among French equities and international is- 
sues. Nor was there any change on Thursday, when 
the decision of the London Cabinet with regard to 
sanctions against Italy was awaited. Rentes again 
lost a little ground, as did bank, industrial and util- 
ity stocks and most of the international issues. The 
tone yesterday was better in rentes and French 
equities, but foreign issues were dull. 

Small losses were recorded in the initial session 
of the week on the Berlin Boerse. The rupture at 
Paris and the speech by Dr. Schacht kept traders 
in suspense and a mild tendency to liquidate hold- 
ings resulted. Fixed-interest securities were un- 
changed. Fluctuations on Tuesday again were 
mainly fractional, with the tone uncertain. Some 
issues made a little progress, but almost as many 
losses were registered. Chemical company issues 
showed best results, possibly in anticipation of or- 
ders from Italy. There was further interest in chem- 
ical stocks on Wednesday, but other sections of the 
German market were uncertain and losses predomi- 
nated. Heavy industrial stocks were weaker as a 
eroup, while fixed-income issues attracted no buyers. 
Rumors were circulated on Thursday that the se- 
vere censoring of Dr. Schacht’s address might lead to 
his resignation, and losses were general in that ses- 
sion. Declines amounted to 1 or 2 points in the lead- 
ing issues, while others dropped fractionally. Chemi- 
cal stocks joined in the downward movement, but 
bonds were unchanged. Recessions were general in 
another dull session yesterday, but losses were 
mostly fractional. 
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The Powers Disagree | 

NE by one the efforts that are being made to 
prevent war between Italy and Ethiopia are 
meeting defeat and there is now hardly any hope of 
averting a clash that will prove of serious concern 
to all the world, not only because of flagrant dis- 
regard of treaties, but also because of the possibility 
that the spark again will set the world aflame. The 
three-Power conference at Paris, with Britain, 
France and Italy as the participants, broke up on 
Sunday without finding a basis of any kind for pre- 
venting warfare. Indeed, that discussion appears to 
have put an even graver face on the entire matter, for 
an obvious disagreement between the British and 
Italian representatives strained the relations be- 
tween those countries and led to conjecture regarding 
possible British support for economic sanctions 
against Italy. Any such steps, of course, would be 
desperate in the extreme. Some efforts possibly will 
be made, according to Washington reports, to obtain 
American aid in any counter measures against Italy, 
provided Great Britain actually attempts them. But 
the American desire to avoid entanglements hardly 
could have been made clearer than through the im- 
mediate passage of an anti-war resolution by the 
Senate. The appropriateness of the resolution is most 
questionable, and the endeavor by responsible Ad- 
ministration leaders to obtain a modification indi- 

cates that a realistic attitude prevails. 

With Italy clearly determined to wage an unquali- 
fied war of aggression and conquest against Ethio- 
pia, much more attention was paid this week to the 
possible European and world repercussions to such 
a conflict. British spokesmen have referred in the 
past to the likelihood that an Italo-Ethiopian war 
would set the black world of Africa against the 
whites who dominate that Continent. The Ethiopian 
Emperor, Haile Selassie, emphasized the same point 
in statements this week. Perhaps of more immediate 
interest is the drastic change in the delicate Kuro- 
pean situation that an Italian preoccupation with a 
prolonged African conflict might produce. Open ef- 
forts at Geneva by any country to induce the League 
Council to employ sanctions against Italy naturally 
will mark such a country as Italy’s enemy, at least 
in Italian eyes. The consequences of any such action 
are unpleasant to contemplate, although the alter- 
native is the virtual disappearance of the League as 
a world entity. The European balance of power al- 
ways is delicate and there is some question of the 
effect upon other discontented European nations, 
such as Germany, of a virtual Italian withdrawal 
from the European military scene. The current po- 
sition, moreover, has brought into high relief the 
question whether British control of the Mediter- 
ranean really is effective. Italian aerial and sub- 
marine armaments make it more than doubtful 
whether Britain could take effective naval action 
in that quarter, and this circumstance may well have 
contributed to Italian truculence. 

As matters stand, the League Council session 
scheduled for Sept. 4 will mark the next and pos- 
sibly final step toward preventing an Italian as- 
sault upon an altogether unprovocative State and 
a full member of the League. There is now the pos- 
sibility, of course, that Italy will find a pretext for 
an overt act of war even before the Council meets, 
but Rome dispatches do not as yet give any indica- 
tions of any such intention. It was reported from 
Rome on Wednesday that Italy will attend the ses- 
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sion and will attack Ethiopia’s position as a member 
State enjoying the League’s guarantee of political 
integrity. Premier Mussolini seems still to have the 
intention of retaining his League membership, if 
the Geneva organization can find a way. The stage 
is pretty well set for the Council meeting, for nothing 
is expected from the special conciliation and arbi- 
tration commission that is studying the Ualual and 
other clashes, under the Italo-Ethiopian treaty. The 
commission met at-Paris, Monday, and promptly en- 
countered extreme difficulties, owing to Italian con- 
tentions that the appointment of a fifth and arbi- 
trating member is not now necessary. But this dif- 
ficulty was patched up on Tuesday, when Nicolas 
Politis of Greece, was named the fifth member, and 
arrangements were made for hearings at Berne, 
Switzerland. The real question now is what attitude 
Britain and France will take in the Council meeting, 
for it is hardly to be doubted that London and 
Paris will sway smaller countries if they are in 
agreement. If Britain and France differ, the result 
is altogether unpredictable. 

The three-Power conference at Paris started on 
Aug. 16 and ended last Sunday in complete failure. 
Captain Anthony Eden of Britain, Premier Pierre 
Laval of France, and Baron Pompeo Aloisi of Italy, 
as the chief delegates, seemed to find no common 
ground, and it may well be doubted if any two of 
them viewed the matter the same way. There was 
even a direct dispute as to veracity, when the British 
and French insisted on Saturday that the Italians 
had been asked to state what they really want, and 
that an answer was awaited from Italy. The Italian 
delegate denied that there was any reply to make. At 
the end of the conference a statement was issued by 
Premier Laval that the conferees “have not yet been 
able to find a basis for discussion that would permit 
of a solution of the conflict.” Study of the differ- 
ences disclosed will be continued through diplomatic 
channels, he added. Unofficial but authoritative re- 
ports state that Britain and France went to the 
meeting prepared to make great concessions to the 
Italians, and Ethiopian statements disclosed the 
nature of such concessions. They involved, it seems, 
an Ethiopian readiness to grant Italy some terri- 
torial concessions and sweeping economic privileges, 
provided only that Ethiopian sovereignty was not 
affected. But the Italian demand, as reported last 
Saturday by Frederick T. Birchall, correspondent of 
the New York “Times,” is “all of the country; an- 
nexation of her lowlands and a protectorate over 
her highlands.” This statement regarding Italy’s 
real aspirations was made upon ample authority 
and may be relied upon, the correspondent added. The 
program, moreover, means the extinction of Ethiopia 
as an independent country, it was admitted. Even 
the hope of progress through diplomatic representa- 
tions was given up early this week, according to 
Paris reports, since Premier Benito Mussolini 
“seems bent on having his war.” 

Cabinet meetings promptly were called in London 
and Paris to consider the new situation, and for a 
time there was intense apprehension regarding the 
possibility of British measures against the Italians. 
There was a revival of talk about Britain closing 
that international waterway, the Suez Canal. Of 
more significance were rumors that the London Gov- 
ernment might lift the embargo on arms shipments 
tc Ethiopia. Several British Ministers who were 
spending holidays away from the capita] returned to 
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London hurriedly, and the Cabinet meeting was held 
on Thursday. Consultations were held in the mean- 
time with all Dominion Governments, and reports 
from some Dominions that they are ready to support 
London in the event of war were not comforting. 
At the conclusion of the Cabinet session, however, 
it was made known that the arms embargo will not 
be lifted, but it also was stated that Britain intends 
to uphold the League Covenant and existing treaties, 
if Italy refuses to compromise. Any sanctions, it 
appears, will be applied only if voted by the League 
Council, and the record of the League is sufficient 
indication that no such steps will be taken. France 
already is making her position clear by refusing to 
permit even the transportation from Jibuti to Addis 
Ababa of the munitions that have reached the French 
African port en route to Ethiopia. 

That war between Italy and Ethiopia now is im- 
minent, despite anything the League may do, is evi- 
dent. Even nature seems to be conspiring for an 
early start of hostilities, for Ethiopian reports state 
that the rains which alone have held up military ac- 
tivities until now are ceasing earlier than usual. 
Expert observers predict that the war will start by 
mid-September, and perhaps earlier. Italian legions 
were dispatched for Africa in great numbers this 
week, and Premier Mussolini made his usual fiery 
speeches, promising them conquest and the forma- 
tion of a new “Roman Empire.” Such speeches were 
being made at Naples at the very moment when the 
futile conference at Paris was in progress. Ethiopian 
mobilization continued and complaints again were 
made concerning the concerted European measures 
to prevent war supplies from reaching that country 
through the unequal device of an arms embargo 
against both potential belligerents. Having no al- 
ternative, Ethiopia now is resigned and is awaiting 
the decision of the League Council, it is said. 
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Naval Limitation 


Shape cet steps toward some sort of naval ar- 
maments conference, to be held possibly in 
October, now are being taken by the British Gov- 
ernment. Apparently, informal feelers are being put 
out to determine whether and on what terms this 
country, Japan, France and Italy will meet with 
British representatives in London to formulate an 
agreement on navies. Reactions in some countries 
make it doubtful whether any such discussions can 
be held with profit at the present time, while the ex- 
pected Italian preoccupation in a war with Ethiopia 
makes the project an additionally dubious one. The 
naval problem seems hardly ripe for beneficial con- 
sideration at this juncture, when existing treaties 
are about to expire because of Japanese denuncia- 
tion, Great Britain has abandoned the ratio system 
of limitation, Germany has been accorded by Britain 
the right to a much larger fleet, and naval building 
is proceeding everywhere on a frantic scale. But ex- 
changes of views always are desirable, if for no other 
reason than because they clear the air. A conference 
is called for in any event, and in view of recent con- 
ference failures it may well be assumed that no for- 
mal cenversations will be undertaken unless there 
is a prospect for some kind of an understanding. 
Even a poor agreement will be better than the un- 
restricted naval armaments race that plainly looms. 

London reports stated late last week that the 
British Government had circulated suggestions to 
the United States, Japan, France and Italy for naval 


Chronicle 





1143 


conversations in London. Invitations are not to be 

issued, it was indicated, until it appeared that a con- 

ference could usefully be held. The British authori- 

ties were said to hold it advisable that France, Italy 

and Russia exchange their views on naval matters as 

a preliminary to the suggested London gathering. 

The German naval problem now having been stabi- 

lized, at least with relation to the British fleet, no 

talks with Berlin were believed necessary. It was 

promptly made plain at Washington, in the usual 

informal manner, that the United States would at- 

tend any such meeting. But no great faith in a gen- 

uine limitation agreement exists, it appears, since 

increases in total tonnages are held inevitable, what- 

ever the form of the agreement. France also is dis- 

posed to accept the British suggestions, according 

to Paris reports. But there is every indication of a 

skeptical and somewhat aloof attitude in Japan, 

where it was reported that Britain aims at lowered 

tonnages for capital ship units and practically un-. 
restricted building to 1942 on the basis of declared 

programs. Japan desires parity with Britain and 

the United States on a lower quantitative level for 

the two great naval Powers and is believed unlikely 

to accept any proposal for a conference that does 
not promise such results. Italian views on the Brit- 
ish suggestion have not been made available, and in 
view of the present situation regarding Ethiopia any 
conjecture would be pointless. 


German Anti-Semitism 


Wa ae may be the basis for the new out- 

break of officially fostered anti-Semitism in 
Nazi Germany, that movement is continuing and at 
length is occasioning some perturbation within the 
Reich as well as in all other countries. The surmise 
that Jew baiting was resumed in order to deflect 
interest from the mounting economic difficulties of 
Hitlerism now has gained a measure of confirmation, 
owing to strenuous activities on the part of Dr. Hjal- 
mar Schacht, economic dictator of the country. Dr. 
Schacht issued strict orders late 'ast week for effi- 
cient control of prices, which apparently are rising 
rapidly. Government officials were urged “to pre- 
vent all infractions of price orders, as well as every 
unjustified rise in prices.” Last Sunday Dr. Schacht 
took it upon himself to criticize the Nazi extremists 
for their anti-Jewish activities and to defend the 
right of the Jews to conduct business. In a speech 
at a fair in Koenigsberg, he referred in vigorous and 
highly sarcastic language to “the people who during 
the night heroically smear window panes, who plac- 
ard every German buying from a Jewish store as 
a traitor to the nation, who declare every Freemason 
a scoundrel and who, in the justified battle against 
political pastors and chaplains, are now no longer 
able to distinguish between religion and the misuse 
of the pulpit.” Fealty to “Der Fuehrer” was ex- 
pressed in the address, and Dr. Schacht insisted that 
all significant measures should be left to the State, 
and not subjected to unregulated individual activity. 
The extremists will be responsible, he said, “if the 
financial and economic completion of the task set 
up by the Fuehrer is made impossible.” 

The protest by Dr. Schacht promptly produced a 
number of questions as to whether he was speaking 
for the Government, the army or the business in- 
terests of Germany. It would hardly appear, how- 
ever that his views were those of the Nazi authorities, 
for his speach was heavily censored and distorted 
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in the press versions. Dr. Schacht protested vigor- 
ously to Herr Hitler against the censoring, it is re- 
ported, and the incidents aroused conjecture as to a 
possible resignation of his posts by the economic dic- 
tator. But in view of the present uncertainties of 
the European situation, it is not held likely that he 
will resign. Significant also is the sorry fact that 
there has been no diminution of the anti-Semitic 
activities in the Reich. Recent reports tell of the 
expulsion of hundreds of Jews from resort centers, 
where their presence evidently annoyed some trucu- 
lent Nazi fanatic, and of a drive of Jews back to 
Ghettos even in a cultural sense. Masonic orders now 
have been ordered discontinued entirely, while the 
suppression of what the Nazis call “political Cathol- 
icism and Protestantism” likewise is taking fantas- 
tic forms. 


Latin American Debts 


ERIODIC statements of good intentions seem to 
furnish about the only comfort that can be 
found by holders of the defaulted bonds issued by a 
good many Latin American countries. A _ state- 
ment of this nature was made late last week to a 
correspondent of the New York “Times” by Presi- 
dent Lazaro Cardenas, of Mexico. The Mexican 
Government, he declared, has every intention of even- 
tually meeting all its external obligations, but cur- 
rent discussion of the foreign debt was held inad- 
visable until “new studies now under way have been 
completed to determine a sound basis for fulfil- 
ment.” The present economic situation of the Mexi- 
can Government is normal, the President stated in 
one part of the interview, but elsewhere he referred 
to uncertain world conditions as a reason for de- 
ferring conversations. “In the event that economic 
conditions improve, either through a rise in the price 
of silver or through the opening up of new fields 
of production, whether mining or agricultural, it is 
certain that the Mexican Government will first 
interest itself in the renewal of debt payments,” 
President Cardenas added. 

There was some discussion this week of the Cuban 
Government’s default on its public works dollar 
bonds, but here also progress is lacking. Senator Nye 
of North Dakota suggested to a group of Cuban visit- 
ors to Washington early this week that the best step 
Cuba could take toward improving relations with 
the United States would consist of debt service re- 
sumption on the public works bonds. Subsequent 
Havana reports stated that the present Cuban Gov- 
ernment is complicating this problem additionally 
by instituting suit against former adherents of the 
deposed President, Gerardo Machado, under whose 
administration the funds were borrowed and spent. 
Such litigation is viewed by some Wall Street ob- 
servers as a mere device for delay. Reports from 
Brazil of late have indicated a possibility of com- 
plete suspension by that country of foreign debt pay- 
ments, even though the Aranha agreement calls for 
very modest transfers over a four-year period. The 
dispatches have caused concern and some surprise, 
since the stipulated payments appear to be well 
within the transfer capacity of Brazil. 


New Treaty with Panama 


UCH interest attaches to a new treaty with 
Panama, negotiated at Washington during 
recent months, and now said to have reached the 





Financial Chronicle 





Aug. 24 1935 


stage where only a few relatively minor adjustments 
still need to be made. A Washington report to the 
New York “Times” states that conferences on the 
understanding were concluded late last week by 
State Department representatives and a Panamanian 
commission, headed by Dr. Ricardo J. Alfaro, Min- 
ister of Panama. The rumored details of the arrange- 
ment seem to be all in favor of Panama, and it is a 
fair assumption that not all the terms have been 
disclosed. The concessions which the United States 
Government is said to be willing to make are quite 
important. The American guarantee of Panamanian 
independence and our treaty right to intervene at 
Panama City and Colon if necessary to preserve 
order will not be continued in the new document, 
it appears. This represents another triumph for the 
“good neighbor” policy of the Administration and 
the step is to be commended. Provision also is 
said to have been made for meeting in the gold 
equivalent and in accordance with the contract 
terms the United States obligation to pay $250,000 
during each of the past two years for rental of cer- 
tain areas. The two checks for $250,000 tendered 
by the United States Treasury were returned by 
Panama, it will be recalled, with demands for gold 
equivalent payments. The nature of the further pay- 
ments is not made clear by the published reports. 
Radio and highway conventions will supplement the 
accord. 


Chaco Peace Conference 


N ITS attempt to define terms for the settlement 
of the Chaco war between Paraguay and Bolivia, 
the peace conference at Buenos Aires has reached an 
impasse that is causing some apprehension in in- 
formed circles. Plenary sessions of the gathering 
have been discontinued altogether, according to a 
dispatch of last Saturday to the New York “Times,” 
but it is hoped that progress can be made by the 
various commissions that are studying separate 
problems. Satisfactory, meanwhile, is the continued 
swift demobilization of armed forces by both coun- 
tries, which indicates that neither desires to resume 
the exhausting conflict. One of the chief points 
under debate is the exchange of prisoners. Paraguay 
holds 25,000 Bolivian prisoners, while Bolivia holds 
only 2,500 Paraguayans. The Bolivian representa- 
tives desire an immediate release of all prisoners, 
but Paraguay insists on a man-for-man exchange, 
which would mean that Paraguay would continue 
to hold 22,500 Bolivians until the peace treaty is 
signed. It is reported that Paraguay views such 
prisoners as a “guarantee” that peace really will 
continue, and in support of her contentions she cites 
her own experience in previous conflicts, when Ar- 
gentina and Brazil held Paraguayan prisoners for 


years until actual signature of peace treaties. A 


Buenos Aires report of last Monday to the New 
York “Times” states that territorial problems also 
are contributing to the difficulties of the conference. 
Bolivia desires a port on the upper Paraguay River, 
while Paraguay is laying claim to Chaco territory 
on a scale that would mean the downfall of any 
Bolivian Government that agreed to the demands. 
Presidents Eusebio Ayala of Paraguay, and Jose 
Luis Tejada Sorzano of Bolivia, -were scheduled to 
eonfer personally on some aspects of these problems, 
but the meeting was postponed. 
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Discount Rates of Foreign Central Banks 


HE Central Bank of Denmark on Aug. 21 raised 

its discount rate from 244% to 3%%, the 24% 

rate having been in effect since November 29 1933. 

Present rates at the leading centers are shown ijn the 
table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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at 75.68%, as against 80.23% a year ago and 79.62% 
two years ago. Notes in circulation record a con- 
traction of 426,000,000 francs. bringing the total of 
notes outstanding down to 81,062,778,445 francs. 
Circulation last year aggregated 80,470,339 ,760 francs 
and the previous year 81,530,317,765 francs. Below 
we show the different items with comparisons for 
three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





























Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug 23| Established | Rate Aug 23| Established | Rate 
Austria_...| 3% |July 101935) 4 /|/H ---| 4% |Oct. 171932] 5 
Batavia....| 4 July 11935) 4% ||India...... 3% |Feb. 16 1934) 4 
Belgium...| 2 May 15 1935) 2% /\Ireland....| 3 June 30 1932) 3% 
Bulgaria...| 7 Jan. 31934) 8 Italy ...... 4% |Aug.12 1935) 3% 
Canada....| 2% |Mar.111935} -.. ||Japan..... 3.65 |\July 31933) 3 
Chile...... 4 Jan. 241935) 4% ||Java...... 4% iJune 21935) 3% 
Colombia . 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 6 Jan. 21934) 7 
----| 3% |Jan. 251933; 4% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 6 May 31935) 4 Norway...| 3% |May 231933; 4 
Denmark..| 3% |Aug.21 1935) 2% ||Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932; 2% |/Portugal...| 5 Dec. 13 1934) 5% 
Estonia....| 5 Sept.25 1934; 5% ||Rumania..| 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica| 4 Feb. 21 1933) 5 
France....| 3 Aug. 8 1935) 3% |/Spain_...-.. 5 July 1019 5% 
Germany ..| 4 Sept.30 1932) 5 iSweden....| 2% |Dec. 11933) 3 
Greece... .. 7 Oct. 13 1933) 7% |\Switzerland|; 2% |May 21935) 2 
Holland...' 6 July 26 1935| 5 











Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16@54% as against 9-16@54% 
on Friday of last week, and 9-16@52% for three- 
months’ bills as against ®4% on Friday of last week. 
Money on cal! in London on Friday was 4%. At 
Paris the open market rate was reduced on Aug. 20 
from 34% to 344%, but in Switzer'and the rate 
remains at 224%. 


’ Bank of England Statement 


HE statement for the week ended Aug. 21 shows 

a gain of £539,194 in gold holdings, which brings 
the total to a new high of £193,909,311, in comparison 
with £192,216,927 a year ago. As the gain in gold 
was attended by a decline of £5,105,000 in circulation, 
reserves increased £5,645,000. Public deposits fell 
off £816,000, while other deposits increased £7 ,502,- 
253. The latter consists of bankers’ accounts, 
which gained £7,622,994, and other accounts, which 
decreased £120,741. The reserve ratio is now 36.44% 
as against 46.98% a year ago. Loans on Govern- 
ment securities increased £1,445,000, while thos: on 
other securities fell off £370,859. The latter con- 
sists of discounts and advances, which decreased 
£2,218,858, and securities, which rose £1,847,999. 
The discount rate is unchanged at 2%. Below we 
furnish a comparison of the different items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Aug. 21 Aug. 22 Aug. 23 Aug. 24 Aug. 26 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Circulation... --- 400 ,441 C00) 379,370,305) 374,555,938 | 363,881,576) 350,310,627 
Public deposits - - — -- 15,901,000) 37,393,340) 32,242,854) 22,203,001) 26,323,458 
Other deposits... -—-- 130,797 ,834| 117,801,210) 132,944,551) 114,375,557! 102,301,162 

Bankers’ accounts.| 93,897,881) 82,099,542! 90,543,220) 79,946,387) 53,593,207 

Other account___._| 36,899,953) 35,701,668) 42,401,331) 34,429,170) 48,707,955 
Governm't securities) 83,490,889) 84,504,709) 84,905,963) 71,278,993) 50,175,906 
Other securities -_ _ -- 27,953,636) 16,054,392) 21,540,809) 32,775,748) 37,348,475 

Disct. & advances_| 12,951,832) 5,770,557) 10,059,544) 13,265,.850| 9,296,455 

Securities ........- 15,001,804) 10,283,835) 11,481,265) 19,509,898) 28,052,020 
Reserve notes & coin; 53,469,000) 72,846,622) 76,941,982) 50,714,286) 59,334,180 
Coin and bullion. ---_| 193,909,311) 192,216,927) 191,497,920) 139,595,682/ 134,644,807 
Proportion of reserve 

to liabilities... 36.44% 46.93% 46.57% 37.13% 46.12% 
i en eine 2% 2% 2% 2% 44% 





Bank of France Statement 


HE weekly statement dated Aug. 16 shows an in- 
crease in gold holdings of 78,551,211 franes. 
The total of gold is now 71,661,243,020 franes, in 
comparison with 81,317 ,828,261 francs last year and 
82 092,540,468 francs the previous year. French 


commercial bills discounted, advances against securi- 
ties and creditor current accounts register decreases 
of 551,000,000 francs, 10,000,000 franes and 50,- 
The Bank’s ratio is now 


000 ,000 francs, respectively. 














Changes 
for Week Aug. 16 1935 | Aug. 17 1934 | Aug. 18 1933 
Francs Francs Francs Francs 
Gold holdings... .. +78,551,211/71,661,243,020/ 81,317,828, 261/82,092,549,468 
Credit bals. abroad. No change 7,972,426 12,851,214! 1,293,903,798 
a French commercial 
bills discounted ._| — 551,000,000) 6,050,110,221| 3,460,482,077| 2,803,562,042 
b Bills bought abr’d No change! 1,229,018,158| 1,124,980,081) 1,374,401,638 
Adv. against securs. —10,000,000; 3,189,075,.716) 3,107,840,801| 2,722,538,814 
Note circulation....| -——426,000,000/81,062,778,445/ 80,470,339, 760/81 530,317,765 
Cred. curr. accts._. —-50 ,000 ,000 | 13,622,296 ,074| 20,884,891 ,614|. 1,575,590,460 
Propor'n of gold on 
hand to sight liab. +0.46% 75.68% 80.23 % 79.62% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the second quarter of August 

reveals a decline in gold and bullion (the first 
since Nov. 15 1934) of 9,974,000 marks. The total 
of gold which is now 94,662,000 marks, compares with 
74,964,000 marks last year and 270,460,000 marks 
the previous year. Reserve in foreign currency, 
advances, other assets and other liabilities also 
record decreases, namely 11,000 marks, 3,514,000 
marks, 1,619,000 marks and 658,000 marks, ce- 
spectively. The Bank’s ratio is now 2.68%, compared 
with 2.18% a year ago and 10.4% two years ago. 
Notes in circulation show a contraction of 23,072,000 
marks, bringing the total of the item down to 3,717,- 
104,000 marks. A year ago circulation aggregated 
3,594,312,000 marks and the year before 3,327,- 
901,000 marks. An increase appears in bills of ex- 
change and checks of 3,362,000 marks, in silver 
and othee coin of 16,167,000 marks, in notes on 
other German banks of 2,849,000 marks, in invest- 
ments of 3,514,000 marks and in other daily maturing 
obligations of 32,486,000 marks. Below we furnish a 
comparison of the various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT 


























Changes 
Jor Week Aug. 15 1935| Aug. 15 1934| Aug. 15 1933 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion. __-.- —9 974,000 94,662,000 74,964,000; 270,460,000 
Of which depos. abroad No change 30,156,000 16,973,000 58,545,000 
Reserve in foreign curr. —11,000 5,285,000 3,296,000 74,284,000 
Bills of exch. and checks} + 3,362,000) 3,649,532 ,000/3, 266,234 ,000)| 3,021,721 ,000 
Silver and other coin. _. + 16,167,000; 199,601,000) 270,389,000; 267,868,000 
Notes on other Ger.bks. + 2,849,000 11,830,000 13,328,000 11,108,000 
Sn 7 2 «« wadeeann —~3,514,000 34,955,000 72,602,000 75,481,000 
Investments. .___.__-. +1,496,000!| 662,056,000) 727,053,000; 320,315,000 
Other assets......-.... ~~-1,619,000| 669,281,000) 621,412,000; 497,477,000 
Liabiltties— 
Notes in circulation. _. —-23 072,000 '|3,717,194,000/3,594,312,000/| 3,327,901 ,000 
Other daily matur. oblig +- 32,486,000 763,276,000} 660,443,000) 352,953,000 
Other liabilities... - —~6§58,000| 225,548,000) 171,726,000; 234,709,000 
Propor of gold & for'n 
curr. to note circula’n —{). 25% 2.68% 2.18% 10.4% 





New York Money Market 


OT in any particular was there an observable 
change in money market tendencies this week. 
Demand for accommodation remained very modest, 
while funds continued to accumulate in banks, the 
reserve deposits of member banks with the Federal 
Reserve over requirements now amounting to $2,680,- 
000,000. This indication of idle credit resources 
means that any material advance of money rates 
must be relegated to the more distant future. The 
Treasury sold this week an issue of $50,000,000 dis- 
count bills due in 273 days, and the awards were 
made at an average figure of 0.087%, computed on a 
bank discount basis. Call loans on the New York 
Stock Exchange held to 14,%, and time loans up to 
six months’ maturities also were at that level. No 
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changes appeared in bankers’ bills or commercial 
paper rates. 


New York Money Rates 


* grower : in detail with call loan rates on the 

Stock Exchange from day to day, 4% of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week, no trans- 
actions having been reported. Rates are 4% on a/l 
maturities. The market for prime commercial paper 
quieted down to some extent this week, though trans- 
actions continue moderately active. Rates are 34% 
for extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
held up well during most of the week, but there 

has been a considerable shortage of prime bills. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are at 3-16% bid and 
149, asked; for four months, 4% bid and 3-16% 
asked; for five and six months, 324% bid and 5-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills, and 1% for 121- 
to 180-day bills. The Federal Reserve banks’ hold- 
ings of acceptances increased from $4,693,000 to 
$4,695,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
—--180 Days— -——150 Days— -—~120 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills % 5i¢ % 816 yy 416 


——90 Days—— ---60 Days— -——30 Days--— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills 416 y% 416 \% 316 % 
FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks %% bia 
i li al Qnceee %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Aug. 23 


Federal Reserve Bank 


H 


Date 
Established 





Feb. 8 1934 
1% Feb. 2 1934 
Jan. 17 1935 
May 11 1935 


K 


XK 
XK 











bo BO BO BO BO BO BO OO BS DO 


RON Mh wow toe bo 
KERR R RAK 


Feb. 16 1934 





The Course of Sterling Exchange 


TERLING exchange continues exceptionally firm, 
ruling at practically the same levels as last week, 

with very little change in fluctuations. It will be 
recalled that on Wednesday, Aug. 14, sterling cable 
transfers were quoted as high as $4.9814, the best 
quotation since early in November 1914. With 
respect to French francs there is no perceptible change 
in the pound. Bankers think that the London check 
rate on Paris would be ruling higher, that is, more 
in favor of London, but for the active operations of 
the British exchange control to hold sterling steady 
in terms of gold. For nearly four months sterling 
has varied less than 1% in terms of gold. The 
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dominating factor in the high quotations for sterling 
at present is again the heavy purchases of silver in 
the London market for account of the United States 
Treasury. The breakdown of the three powec con- 
ference on the Italo-Ethiopian situation disturbed 
all European markets to some degree, but foreign 
exchange trading was less affected in the Continental 
centers and in London than were the stock and secur- 
ity markets. The range for sterling this week has 
been between $4.965% and $4.983% for bankers’ sight 
bills, compared with a range of between $4.96 
and $4.9834 last week. The range for cable transfers 
has been between $4.9634 and $4.9814, compared 
with a range of between $4.9614 and $4.98) a weck 
ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 


United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Aug. 17 74.937 | Wednesday, Aug. 21-- - ----75.08 
Monday, Aug. 19__.._-- ..74.996 | Thursday, Aug. 22------- 75.113 
Tuesday, Aug. 20 75.244 | Friday, 
LONDON OPEN MARKET GOLD PRICE 
Saturday, Aug. 140s.4d. | Wednesday, Aug. 21_. 139s.11}2d- 
Monday, Aug. 140s. 244d. | Thursday, Aug. 22... 140s. 
Tuesday, Aug. 140s. 1d. | Friday, Aug. 23_.. 140s. 1d, 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
$35.00 | Wednesday, Aug. 21 
35.00 | Thursday, 
35.00 | Friday, 


Saturday, Aug. 
Monday, Aug. 
Tuesday, Aug. 


The outstanding feature of the sterling market 
again this week was the drop in silver prices and the 
heavy selling for Far Eastern, especially Indian 
account, with consequent large silver purchases by 
the United States Treasury, which necessitated cor- 
respondingly large purchases of sterling exchange. 
The London silver market was startled on Tuesday 
by word of the failure of one of the largest Bombay 
operators in silver. The announcement of this 
bankruptcy paralyzed the Bombay silver market and 
induced heavy selling of securities on the Bombay 
stock market. In a measure the nervousness in 
India, while resulting primarily from a conviction 
strongly held by former long interests that the 
American officials will make no further attempt to 
increase the world price of the metal, is likewise 
attributable to fears that the Italo-Ethiopian dispute 
may cause native uprisings in India. Hence Bombay 
and the Far East have become extremely bearish on 
silver, with resultant dumping of the metal in the 
London market for several weeks. 

Persistent buying of silver for American account 
has required heavy sales of dollars for sterling with 
the result that the rate for sterling in terms of the 
dollar during the past few weeks is disproportionate 
to the price of sterling in terms of the French franc 
or gold. It is feared in London that the ultimate 
repercussions of the Bombay failure may cause an 
acceleration of silver dumping, so that operators for 
the United States Treasury may be compelled to 
lower their peg for the metal in London, which now 
appears to be at 29d., whereas only a few weeks ago 
the Treasury operations were holding the market 
steady around 30 3-l6d. per ounce. The United 
States Treasury has up to the present operated only 
in the spot or cash silver market and seems to have 
been consistently refusing to heed the requests of 
London bullion dealers to lend support to the future 
market. Traders believe that unless the future 
market can find official American support, the price 
for the white metal must drop excessively low because 
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of the extreme bearishness prevalent in India. While 
the spot market on Tuesday was held steady at 
29d., future quotations broke 34d. to 28 9-16d., and 
in the late trading to 284d. For many weeks prior 
to the recent reversal of position by the Bombay 
silver traders, the silver stocks in Bombay had been 
steadily accumulating through shipments from in- 
terior hoards until at latest reports Bombay had 
record stocks of 35,000,000 ounces, against stocks of 
under 10,000,000 ounces a year ago. 

Whether the silver price drops lower or not, so long 
as the United States Treasury is compelled to buy 
the metal, sterling will continue to be quoted firm 
in terms of the dollar regardless of any factors which 
would normally reduce the quotations. At present 
such a factor is a movement of European funds to the 
New York market prompted by the advances in 
Wall Street during the past few weeks and now 
accelerated by fears arising from the dispute between 
Italy and Ethiopia. The Italian aggression has not 
yet occasioned sufficient fear in Europe to make a 
movement of funds away from London to New York 
of sufficient importance to cause alarm. Tourist 
demand on London is still operative and the autumn 
drain on commercial account has only begun. The 
difficulties of the gold bloc countries are by no means 
resolved and despite the serious threat to world peace 
and the predominant part which Great Britain may 
be compelled to take in future international relations 
there is still a steady flow of funds to London seeking 
safety, indicating a world-wide confidence in the 
integrity of the London authorities. It is reported 
that there is some movement of American funds to 
London occasioned by the recent tax legislation. 
There can be no doubt that a large part of the gold 
purchased in the London open market and left in 
the deposit vaults of London banks is for account of 
American interests, much of it held by private 
hoarders but the greater part owned by interests 
conducting an international business. 

Money continues abundant in the London market, 
with rates unchanged from last week. Two and 
three-months’ bills are 9-16 to %*4%, four-months’ 
bills 54%, and six months’ bills are 11-16% to 34%. 
The six-month maturities are fractionally easier than 
last week. 

All the gold available in the London open market 
continues to be taken for unknown destination, 
understood to be chiefly for private hoarderzs. On 
Saturday last there was available and so taken 
£196,000, on Monday £350,000, on Tuesday £1,- 
157,000, on Wednesday £406,000, on Thursday 
£330,000, and on Friday £392,000. On Friday of 
last week the Bank of England bought £472,447 in 
gold bars. On Monday the bank bought £4,567 in 
gold bars, and on Friday £103,264 in bars. 

At the Port of New York the gold movement for 
the week ended Aug. 21, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 15-AUG. 21, INCLUSIVE 





Imports | Exports 
$709 ,000 from India 
None 
$709 ,000 total | 
Net Change in Gold Earmarked for Foreign Account 


Decrease: $524,000 
The above figures are for the week ended on 
Wednesday. On Thursday $2,120,100 of gold was 
received from Canada. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. On Friday $2,063,700 of gold was received, 
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of which $2,059,100 came from India and $4,600 from 
Guatemala. There were no exports of the metal 
but gold held earmarked for foreign account increased 
$4,600. On Friday $162,000 of gold was received 
at San Francisco from China. 

Canadian funds during the week were quoted in 
terms of the dollar from a discount of 9-32% to a 
premium of 3-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in a dull half-day session. 
Bankers’ sight was $4.9634@$4.971; cable transfers 
$4.96 ’4@3$4.9714. On Monday the pound was 
firmer. The range was $4.9754@$4.98 for bankers’ 
sight and $4.9734@$4.981, for cable transfers. On 
Tuesday exchange on London was noticeably firm. 
Bankers’ sight was $4.9814@$4.983,; cable transfers 
$4.9814@$4.9814. On Wednesday sterling was 
steady. The range was $4.9814@$4.983% for bank- 
ers’ sight and $4.9834@$4.98'% for cable transfers. 
On Thursday sterling, while easier, continued to 
display a firm undertone. The range was $4.974@ 
$4.981g¢ for bankers’ sight and $4.9754@$4.9814 
for cable transfers. On Friday sterling was lower, 
the range was $4.96°,@$4.973¢ for bankers’ sight 
and $4.9624@$4.975¢ for cable transfers. Closing 
quotations on Friday were $4.973< for demand 
and $4.97° for cable transfers. Commercial sight 
bills finished at $4.9714, 60-day bills at $4.9614, 
90-day bills at $4.957g, documents for payment 
(60 days) at $4.9614, and 7-day grain bills at $4.967%. 
Cotton and grain for payment closed at $4.971x. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries presents 
no new features of importance from last week. 
Uneasiness aroused by the failure of the three-power 
conference to effect a compromise in the Italo- 
Ethiopian dispute, while communicating itself to the 
security markets abroad had, as stated in the resume 
of sterling, only a slight effect on the foreign exchange 
market. 

French franes continue firm, ruling throughout 
the week close to new dollar parity and on several 
occasions going well above it. The firmness was 
only relative and was due to heavy transactions for 
account of the United States Treasury Department 
in the London silver market during the early part of 
the week. Following a large cleaning up of sales in 
silver on Thursday sterling and all the Continental 
currencies declined as the dollar appreciated in terms 
of the pound. In terms of sterling the French franc 
has been remarkably steady for several weeks, ruling 
close to 75 francs to the pound. The position of the 
franc is also improved as it would seem that the 
French people have paid some heed to the requests 
made last week by M. Jean Tannery, Governor of the 
Bank of France, that they show more confidence in 
their currency and in the banks by investing and 
placing on deposit their hoarded supplies of coin 
and currency notes. M. Tannery, it seems, made 
several talks exhorting the French to take this more 
reasonable attitude. As a consequence the current 
statement of the Bank of France shows a decrease 
in circulation of 426,000,000 francs, while its bills 
discounted at home show a decrease of 551,000,000 
francs. The latter item would seem to indicate that 
to some appreciable extent French hoardings found 
their way into other banks of the country. The 


statement also shows an increase of 78,551,211 francs 








Financial 


1148 


in gold holdings. However, not all of this gold in- 
crease by any means came from gold hoarders. The 
greater part of it represents gold shipments from 
Holland owing to the weakness of guilder exchange. 

The French authorities are doing everything pos- 
sible to make money and credit easy in France. 
M. Tannery recently announced that the bank would 
henceforth open short-term credits widely to all 
branches of industry at minimum rates. Whether 
Premier Laval’s financial decrees will inject sufficient 
strength into the French economy to restore confi- 
dence and draw heavily upon the hidden funds of 
the national hoarders will be disclosed in coming 
weeks. The total hoarded money is generally esti- 
mated at approximately 40,000,000,000 francs, 25,- 
000,000,000 franes in notes of high denomination, 
chiefly 500 and 1,000 franes, and 15,000,000 ,000 
francs in gold ingots and coin. Thus, fully half the 
circulation of the Bank of France is hidden away, 
pecforming no function in the national economy. 

The German mark situation shows no material 
change. Warnings issued by Dr. Schacht, President of 
the Reichsbank, in a speech on Sunday last against 
acts of extremists are interpreted in market circles as 
indicating that the Reich’s director of national econ- 
omy is finding it extremely difficult to maintain the 
fiction of mark parity. The Reichsbank now admits 
a short-term debt of 9,500,000,000 marks, which 
together with the 10,265,000,000 marks of funded 
debt, would bring the total of the German Govern- 
ment’s floating debt to almost 20,000,000 ,000 marks. 
This is 7,000,000,000 marks above the last official 
return, but close students of Continental credit situa- 
tions are convinced that hidden and unacknowledged 
items would bring the total Reich indebtedness close 
to 30,000,000,000 marks. There can be no question 
that Dr. Schacht is seriously alarmed over the credit 
and economic situation of Germany. 

The Italian situation is fully discussed in other 
columns. To all appearances the lira has been 
steady for weeks, but the quotation is largely nominal 
owing to the strict control of exchange and national 
economy in Italy. The straits of Italian public 
finance are well known. The Bank of Italy must 
continue to lose gold as the government can not 
readily arrange credits abroad. The bank’s state- 
ment for the week ended Aug. 10 shows gold stock of 
9,057 ,034,000 lire (approximately $415,182,491) 
against 5,257,634,000 lire (approxmately $431,- 
651,751) on July 31. The ratio of gold stock to note 
circulation is 36.27%. Par of the lira 8.91 cents. 
The official rate recognized by the Italian exchange 
control is 8.22 cents. Recent United Press dispaiches 
from Nice report heavy smuggling of Italian lire from 
Italy which were dumped on the exchange market in 
Nice. The banks of Nice were selling lire at 115 
francs per 100 lire (7.62 cents). 

In the unofficial foreign exchange market in 
London the value of Ethiopian currency is stronger 
than the Italian lira. There is no official quotation 
for the Ethiopian thaler, but a few merchant bankers 
in London who do business in East Africa make the 
market. On Wednesday the Ethiopian unit im- 
proved from 16.47 to the pound sterling to 14.50, 
while Italian bank notes suffered a discount of 10% 
in London’s “Black Bourse’”’ or unofficial market. 

Belgian exchange is on a more satisfactory basis 
than any of the Continental currencies. The 
National Bank of Belgium’s statement as of Aug. 15 
shows gold reserves of 3,521,221,653 belgas. Belgian 
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balances abroad total 1,407,792,090 belgas. The 
bank’s ratio of gold to total sight liabilities stood at 
66.36%. Its gold to circulation ratio is at 85.27%. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States: 


Old Dollar New Dollar Range 


Parity Parity This Week 
France (franc)... .-. 3.92 6.63 6.61% to 6.64 
Belgium (belga)_..:.... 13.90 16.95 16.86 to 16.92% 
I 5.26 8.91 8.19 to 8.24 
Switzerland (franc)... _- 19.30 32.67 32.67 to 32.77 
Holland (guilder).__ ._-- 40.20 68.06 67.73 to 67.96 


The London check rate on Paris closed on Friday at 
75.07 against 74.93 on Friday of last week. In New 
York sight bills on the French center finished on Fri 
day at 6.61°%, against 6.6314 on Friday of last week; 
cable transfers at 6.6214, against 6.6334, and com- 
mercial sight bills at 6.591%, against 6.60%<. Ant- 
werp belgas closed at 16.86 for bankers’ sight bills 
and at 16.87 for cable transfers, against 16.89 and 
16.90. Final quotations for Berlin marks were 40.28 
for bankers’ sight bills and 40.29 for cable transfers, 
in comparison with 40.38 and 40.39. Italian lire 
closed at 8.181% for bankers’ sight bills and at 8.191% 
for cable transfers, against 8.2234 and 8.23%4. 
Austrian schillings closed at 18.98, against 19.01; 
exchange on Czechoslovakia at 4.154%, against 
4.1614; on Bucharest at 0.90, against 0.90; on Poland 
at 18.95, against 18.98, and on Finland at 2.2044 
against 2.20. Greek exchange closed at 0.941% for 
bankers’ sight bills and at 0.945 for cable transfers, 
against 0.9414 and 0.945%. 





XCHANGE on the countries neutral during the 
war continues to display mixed trends, but with 

no decidedly new features of importance from those 
of recent weeks. The central bank of Denmark 
increased its rate of rediscount on August 21 from 
244% to 3%%. With the exception of Belgium, 
which has a 2% rate, Denmark shared with Sweden 
recently the distinction of having the lowest bank 
rate in Europe. The increase in the Danish rate 
brings it to a level with Norway, which has been at 
344% since May 23 1933. This is the first change 
in the Copenhagen rate since Nov. 29 1933, when 
the rate was reduced from 3%. The Scandinavian 
currency are exceptionally steady, moving in close 
sympathy with the fluctuations in sterling exchange. 
The Holland guilder is the most disturbed of the 
neutral currencies and despite the strong position of 
the Colijn government, the guilder continues weak 
in terms of the major currencies. Holland continues 
to lose gold, principally to France. ‘The last state- 
ment of the Netherlands Bank showed a loss in gold 
holdings of 4,100,000 guilders. It is believed that 
practically all of this went to Paris. It is asserted 
in well informed quarters that the weakness in the 
guilder is in part attributable to the transfer of funds 
from Amsterdam. to the security markets of both 
London and New York. Swiss francs are firm against 
all major currencies, due in no small measure to 
uneasiness as to the political situation in various 
European countries, especially since the approach 
of the intensification of the dispute between Italy 
and Ethiopia, as all such disturbances have a tend- 
ency to send uneasy funds to Switzerland for safety. 
Bankers’ sight on Amsterdam finished on Friday 
at 67.77 against 67.96 on Friday of last week; cable 
transfers at 67.78, against 67.97, and commerical 
sight bills at 67.75, against 67.94. Swiss francs 


closed at 32.67 for checks and at 32.68 for cable 
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transfers, against 32.75 and 32.76. Copenhagen 
checks finished at 22.21 and cable transfers at 22.22, 
against 22.18 and 22.19. Checks on Sweden closed 
at 25.64 and cable transfers at 25.65, against 25.62 
and 25.63, while checks on Norway finished at 25.00 
and cable transfers at 25.01 against 24.96 and 24.97. 
Spanish pesetas closed at 13.71% for bankers’ sight 
bills and at 13.72% for cable transfers, against 13.74 
and 13.75. 
XCHANGE on the South American countries is 
showing a somewhat improved tone, although 
these countries still restrict exchange operations 
rigidly. In only afew of these Republics is the un- 
official or free market of real importance. The 
Argentine unofficial market is perhaps the freest, 
while the Brazilian authorities have recently tight- 
ened, or rather restored, exchange control regulations 
which a few months ago they were inclined to relax. 
The financial situation is clearly improving in both 
Argentina and Brazil, though Brazilian public finance 
is still confronted with serious problems. However, 
the outlook is brighter than at any time in several 
years. The steady expansion in the raw cotton in- 
dustry in Brazil is expected shortly to relieve the 
exchange situation there and has already done so to 
a considerable extent. Buenos Aires dispatches state 
that the Government’s profit on exchange operations, 
a large portion of which is produced by an extra 
surcharge on imports from the United States, is being 
used to extend largely the plan for increasing the 
cotton acreage in the northern parts of Argentina. 
The statement of the Central Bank of Argentina for 
Aug. 15 shows a ratio of gold reserves to notes in 
circulation of 143.82%. The reserve ratio of gold 
to note and sight liabilities stands at 82.52%. The 
total gold held in the bank is 1,224,417,645 paper 
pesos, while gold and currency held abroad total 
118,922,681 paper pesos. The Central Bank of Ar- 
gentina began operations on May 1, taking over the 
assets and liabilities of the Conversion Office, the 
Rediscount Committee, and the National Public 
Credit. In transferring the assets to the new central 
bank the gold stocks of the country were revalued at 
the current peso rate of exchange. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 33 
on Friday of last week; cable transfers at 3314, 
against 3314. The unofficial or free market close 
was 26.85@27.00 against 26.90@27.00. Brazilian 
milreis, official rates, are 814 for bankers’ sight bills 
and 8.51 for cable transfers, against 814 and 8.51. 
The unofficial or free market close was 5.40, against 
5.45. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
23.90, against 23.86. 





a. 


XCHANGE on the Far Eastern countries presents 
little change from last week as the same set of 
conditions is operative. Japanese yen are steady, 
held in close relation to the course of sterling ex- 
change. The Indian rupee has not been affected by 
the bankruptcy of an important bullion trader in 
Bombay or by the persistent dumping of silver in 
London for Indian accounts. The rupee is attached 
by law to sterling at the rate of Is. 6d. per rupee. 
Hong Kong is inclined to ease in sympathy with the 
lower ruling prices for world silver, although curiously 
enough Shanghai has not made any noticeable re- 
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sponse to the weakness in world silver prices during 


Closing quotations for yen checks yesterday were 
29.43, against 29.39 on Friday of last week. Hong 
Kong closed at 4954@50 9-16, against 4934 @50 5-16; 
Shanghai at 3714@37%, against 37144@37 3-16; 
Manila at 49.85, against 49.85; Singapore at 58.10, 
against 5814; Bombay at 37.57, against 37.56, and 
Calcutta at 37.57, against 37.56. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
AUG. 17 1935 TO AUG. 23 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in United States Money 


Country and Monetary 
Untt 












































Aug.17 | Aug.19 , Aug.20 | Aug.21 , Aug.22 | Aug. 23 
Europe— pet $ $ $ $ a 
Austria, schilling....-. .189591*| .189591* .189658*| .189591*| .189541*| .189341* 
Belgium, belga.....-. .168969 | .169030 | .169088 | .168987 | .168920 | .168570 
Bulgaria, lev.......- .013250*, .013375*, .013375*| .013500*| .013250*| .013125* 
Czechoslovakia, krone .041621 | .041614 | .041639 | .041632 | .041600 | .041510 
Denmark, krone... 221791 | .222116 | .222433 | .222391 | .222208 | .221672 | 
England, pound sterl'g 4.969416 4.976833 4.982750 |4.982000 |4.977000 |4.967250 | 
Finland, markka..... .021930 | .021920 | .021929 | .021940 | .021930 | .021880 
France, franc........ .066312 | .066357 | .066345 | .066323 | .066279 | .066163 
Germany, reichsmark .403800 | .404015 | .403984 | .403776 | .403542 | .402625 
Greece, drachma..... | 009437 | .009445 | .009450 | .009442 | .009442 | .009430 
Holland, guilder....-. 679361 | .678361 | .678142 | .678014 ; .677691 | .677346 
Hungary, pengo....-. | .297250* .297125*| .297250*| .296500*| .296500*| .2963 
3 aes | .082313 | .082126 | .082165 | .082146 .082107 | .O81911 
Norway, krone... ... | 249536 | .249958 | .250308 | .250266 | .250016 | .249491 
Poland, zloty........ .189740 | .189760 | .189780 | .189740 | .189740 | .189340 
Portugal, escudo.....| .045206 | .045265 | .045179 | .045112 | .045215 | .045155 
Rumania, leu.......- .009375 | .009280 | .008940 | .009000 | .009000 | .00 
Spain, peseta........ | .137389 | .137428 .137460 | .137432 137346 | .137103 
Sweden, krona_....-.. | 256145 | .256475 | .256891 | .256850 | .256545 | .256041 
Switzerland, franc..-| .327453 | .327460 | .327410 .327178 | .327085 | .326650 
ay ~~ dinar....| .023000 | .022975 | .022987 | .022993 .022975 | .022950 
sia— 
China— 
Chefoo (yuan) dol’r' .367916  .370208 | .369166 | .367500 | .367708 | .371041 
Hankow(yuan) dol’r| .368333 | .370625 | .369583 | .367916 | .368125 | .371458 
Shanghai(yuan) dol.| .367916 | .370416 | .369062 | .367500 | .367343 | .371093 
Tientsin (yuan) dol'r 368333 .370625 | .369583 | .367916 | .368125 | .371458 
Hong Kong, dollar_| .495625 | .493125 | .491250 | .482500 | .484062 | .496458 
India, rupee......... .374350 | .375175 | .375385 | .375750 | .375650 | .374960 
Se, Bi oncimaoninma’. é 293060 | .293485 | .294190 | .293870 | .293775 | .293700 
Singapore (S. 8S.) dol’r .577500 | .578125 | .580000 | .580625 | .580625 | .578750 
Australasia— | 
Australia, pound... 3.948437 * 3.955312*3.955000* 3.956250* 3.953125*3.945312* 


New Zealand, pound. 3.971562* 3.975625* 3.978123* 3.979375* 3.976562*'3.967812* 

















Africa— 
South Africa, pound... 4.929750*'4.936500° 4.944000*'4.943750* 4.938250*,4.928250* 
North America— 
Canada, dollar_..... .996931 | .997239 | .997630 | .997526 | .997613 | .997395 
Cub, 0080. .ccccccce .999200 | .999200 | .999200 | .999200 | .999000 | .999200 
Mexico, peso (silver). .277375 | .2773 5 | .277500 | .277500 | .277250 | .277250 
Newfoundland, dollar .994375 | .994875 | .995312 | .995062 | .995125 | .994937 
South America— 
Argentina, peso...... .331025*| .331800* .332200*| .332125*| .331375*| .331250 
Brazil, milreis......-. .084150*| .083535*| .084260* .084235* .084235*| .084183* 
RE Sr .050950*, .050950* 050950* .050950*, .050000* .050000 * 
Uruguay, peso.....-.. .807050* .806700*) .807000* .807000* .805750* .805750* 
Colombia, peso....-.- .532600*| .532600* .533300* .534800* .539800* -539800* 





* Nominal rates, firm rates not available. 
Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Aug. 22 1935, together with comparions as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 
England__.| 193,909,311] 192,216,927) 191,497,920) 139,595,862) 134,644,807 
France a___| 573,289,944) 650,542,626) 656,740,396) 657,615,354| 468,490,592 
Germanyb. 3,225,300 2,905,800 12,666,200 35,587 , 800 53,315,400 
Spain ...-.- 90,774,000 90,569,000 90,390,000 90,249,000 91,023,000 
| eee 59,741,000 69,657,000 74,215,000 61,540,000 58 ,003,000- 
Netherlands 49,161,000 71,950,000 69,953 ,000 85,306 ,000 53,390,000 
Nat. Belg’m| 100,534,000 75,304,000 76,836,000 75,097 ,000 45,187,000 
Switzerland 45,480,000 62,543,000 61,461,000 89,164,000 32,274,000 
Sweden ___. 19,813,000 15,393,000 13,908,000 11,443,000 13,206,000 
Denmark - . 7,394,000 7,397,000 7,397,000 7,400,000 9,544,000 
Norway -_-- 6,602,000 6,577,000 6,569,000 9,911,000 8,129,000 
Total week _|1,149,923,555) 1,245,055,353) 1,258,633,516)| 1,260,909,016| 977,296,799 
Prev. week _|1,146,942,731/1,239,681,626! 1,255,417,671'1,260,125,7791 977,445,039 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,507,800. 


Looking Backward and Forward 
at Work Relief 


The announcement on Monday that only $900,- 
000,000 of the $4,000,000,000 Federal work relief 
fund which the present session of Congress has 
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voted remained unallotted, and that local projects 
not submitted to the Public Works Administration 
within thirty days would not be considered, calls 
attention once more not only to the speed with which 
this enormous appropriation appeared to have been 
allocated, but also to the character of the projects 
themselves and the financial, social and political 
consequences which their prosecution is likely to 
entail. No one with even a slight experience of busi- 
ness, engineering or construction will be easily con- 
vinced that any such huge sum as $3,000,000,000 can 
have been parceled out in a few weeks among hun- 
dreds of communities, large and small, with any- 
thing like the careful inquiry and intelligent plan- 
ning that would ordinarily be found in private un- 
dertakings, or that the importunities of local inter- 
ests would be closely scanned when haste and Ad- 
ministration prestige were dominant considerations. 
Quite aside from the question whether work relief 
is in any circumstances a sound method of dealing 
with unemployment, it is obvious that, once the flood- 
gates of Treasury resources were opened, projects 
which in ordinary times would not for a moment be 
regarded as fit subjects for Federal aid would be 
carried along equally with others to which, on their 
merits, less serious objections would probably be 
made, and that a dollar’s worth of social benefit for 
every dollar of outlay would be thought less neces- 
sary when the Federal Government guaranteed 55% 
of the cost. 

Some recent lists of work relief allocations in New 
York City and its vicinity, fairly typical, it may be 
suspected, of similar allocations in other parts of 
the country, afford amazing illustrations of the 
extent to which the Federal Government is support- 
ing projects which are in no sense Federal, and 
which, if they are defensible at all, are clearly mat- 
ters for the State or its local communities. On Aug. 
15 it was announced that President Roosevelt had 
approved “further allotments” totaling $14,663,958 
for projects in New York City, to be carried out un- 
der the direction of the Work Relief Administration. 
Each of these projects, it was stated, was to be sup- 
plemented by contributions from other sources, but 
neither the amounts nor the “sponsors” were indi- 
cated nor were the contributions themselves as yet 
actually pledged. The list, as reported by the United 
Press, included $72,826 for “a survey to unearth 
unlicensed places and determine new sources of 
revenue With a view to revising license fees” ; $70,666 
for “a sociological study of the Italian population 
to define social and educational needs” ; $612,339 to 
Teachers College, a private institution, to enable it 
to “conduct research studies” the nature of which 
was not revealed; $263,555 for ‘‘a survey of water 
leakage in four boroughs”; $76,600 for “a study of 
the forms and procedures of all municipal depart- 
ments with a view to standardization and the elimi- 
nation of duplication”; $15,400 for “a study by a 
special committee of the Board of Estimate on the 
operation of the Fort Lee and Riverside ferry to 
determine the terms upon which a lease should be 
offered,” and $59,400 to “aid the Department of 
Parks in making a traffic count at Marine Park 
bridge, Brooklyn.” 

Two days later came a further allotment of $15,- 
246,882 for “local non-Federal public works” in 27 
States, among which were appropriations for school 
buildings in New Jersey, “a new system of lateral 
sewers” for a small village in the New York City 
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suburbs and “a complete waterworks” for a small 
New Jersey town. On Aug. 18 it was announced that 
$3,000,000 would be available during the coming year 
to expand the activities of the “drama unit” of the 
Works Progress Administration (about $2,000,000 
more than a previous allotment), the project to in- 
clude a circus division. On Aug. 20 Presidential ap- 
proval was given to a Federal appropriation of $1,222 
for “grading and sowing grass seed” around a pub- 
lic building at Hackensack, N. J., with an additional 
$230 from “sponsors”; $6,479 for “excavating, clear- 
ing, grading, seeding, rolling and other improve- 
ments” at a school in Bergenfield, in the same State, 
the “sponsors” in this case charging themselves with 
only $161; and $86,421 for “drive, foot trail and 
bridle trail construction, bridge construction, drain- 
age, and clearing parks” at Elizabeth, in aid of which 
the “sponsors” were credited with $528. A list of 
projects totaling $17,382,936, most of which, it was 
stated, had already been “finally approved by Fed- 
eral relief authorities,’ was made public on Aug. 21 
for existing or new educational activities in the New 
York City schools. 

Nearly all of -these projects, of course, represent 
“made” work—work, that is, undertaken ostensibly 
with a view to giving employment to persons not 
previously employed. The New York City drama 
project, it is claimed, will put 2,000 persons on the 
pay roll, 1,000 being employed already; the educa- 
tional allotment will take care of an additional 15,- 


500. It is very doubtful, however, if any considerable 


number of the non-Federal projects that have been 
planned or begun throughout the country would 
have been undertaken save for the lure of a Federal 
grant. The way in which such grants have been 
pressed upon States and municipalities is, of course, 
entirely in accord with President Roosevelt’s theory 
of spending our way out of depression into prosper- 
ity, but the spending in the vast majority of these 
cases is not a spending of what one has but of what 
one hopes to have in the future, since every dollar, 
whether Federal or local, that goes into these work 
relief projects, aside from such trifling sums as may 
be given outright, must in due time be recovered by 
taxation or charged off as a loss. 

What is happening, in other words, is that both 
States and municipalities, spurred by insistent offers 
of Federal money, are saddling themselves with 
building or other projects which they cannot afford, 
and of which they are likely to find it extremely bur- 
densome eventually to pay their share. The State 
of Rhode Island, to its credit, had the wisdom and 
courage in a recent election to turn down an invita- 
tion, backed by a personal appeal of Secretary Ickes 
through Governor Green, to add heavily to its debt 
in return for a Federal allotment, and a number of 
towns in Connecticut have lately shown equal inde- 
pendence. Hardly any of the projects, moreover, 
in such lists as those we have referred to, are in any 
sense self-liquidating; on the contrary, they repre- 
sent either projects which, once finished, stand as 
naked accomplishments and afford the community 
no additional source of income, or others which, if 
they are to be used or kept from deterioration, must 
be maintained out of income from taxation. It will 
doubtless be “useful” for the Department of Public 
Welfare of the City of New York to possess “an index 
and code of the public and child welfare laws” for 
whose compilation $6,600 was allocated by President 
Roosevelt on Aug. 15, but the compilation will be 
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out of date a year after it is made unless it is kept 
up, while such allotments as that of $93,116 for “a 
pitometer survey of the flow in water mains in 
Brooklyn and Queens” and of $19,697 for “a study 
of all existing bus lines” in Queens Borough seem 
to promise nothing but sheer waste. 

Whether the communities and States which are 
heavily mortgaging their financial future are getting 
a reasonable immediate return in work done is a 
matter on which detailed and accurate information 
is lacking. A commission appointed by Governor 
Lehman of New York to study the effects, other 
than relief, of the work relief projects on which the 
State is spending $15,000,000 a month, reported on 
Tuesday, on the basis of an engineering survey of 
099 construction projects, that the “estimated over- 
all efficiency,’ while varying widely, averaged 
14.8%, with somewhat more than half the jobs at- 
taining 80% and 14% below the 50% efficiency level. 
The State average was pulled down by New York 
City, where the efficiency average was only 64%. 
The commission found many of the projects useful, 
and thought the cost not “extremely unreasonable” 
notwithstanding that it exceeded by 35% the fair 
cost under usual contract conditions. Projects de- 
signed for white collar workers were not included 
in the survey. If the average for white collar proj- 
ects is the same as for those in the construction field, 
the State of New York is paying excessively high 
for most of its work relief. 

New York presents still another condition which 
it may be suspected obtains elsewhere, especially in 
populous areas, and which bears directly upon the 
future of the work relief problem. The National Re- 
employment Service reported on Monday that 90% 
of the unemployed skilled workers in construction 
trades in the New York area had been absorbed by 
the Public Works or Works Progress Administra- 
tions, and that most of the unemployed now regis- 
tered were either women accustomed only to domes- 
tic work or persons without skill in any particular 
trade or employment, the latter group including 
many young persons who have had no opportunity to 
work. “We have now come to the place,” the Service 
was quoted as saying, “where we must match our 
projects to the unemployed rather than planning 
projects and then requisitioning workers.” If such 
is the situation generally, the time would seem to 
be not far distant when the unemployables will have 
to be sharply distinguished from the aggregate of 
the unemployed, and when the cost of administering 
work relief, due to the necessity of finding new kinds 
of work to be done, will be out of all proportion to 
the numbers for whom such work is actually found. 
The employment of unskilled workers on relief proj- 
ects does little or nothing to make them skilled, while 
to set skilled workers at work requiring little or no 
skill is, in the long run, demoralizing. 

It is becoming increasingly apparent that the work 
relief program, notwithstanding its huge financial 
backing and the strenuous efforts which are being 
made to push it forward, is not going to achieve its 
expected results. It will do well if it succeeds in 
finding work of any kind for half the number of per- 
sons whom it was expected to reach, but even if it 
does that there will still be left a formidable army 
of unemployed to be cared for another year, and in 
addition the need of meeting through taxation some 
substantial part of the cost of what has already been 
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done. We are due for an acid test not only of a car- 
dinal Administration policy, but also of the ability 
of the country to stand the strain. The situation calls 
loudly for the prompt removal of every impediment 
which the New Deal has placed in the way of natu- 
ral business recovery, to the end that business and 
industry, freed from unnatural hindrances and re- 
straints, may be able to do their utmost to take up 
the employment slack. 
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The Imperative Duty of Keeping 
Out of War 


Writing from Paris on Monday, the correspondent 
of the New York “Times” declared that “there is 
good reason to believe that, as one result of the 
breakdown of the three-Power negotiations on Ethi- 
opia here, the United States will be subjected to one 
of the most intense campaigns of persuasion that 
has been experienced across the Atlantic since the 
days preceding the United States’ entrance into the 
World War. This friendly but powerful pressure 
will come from Great Britain, working through dip- 
lomatic, political and press channels, in an effort 
to win the United States to her side in the coming 
conflict over Ethiopia. The motive for this move- 
ment,” the correspondent continued, “comes from 
Britain’s desire to bring economic and financial 
pressure, if possible through League of Nations sanc- 
tions, against Italy in the likely event of Premier 
Benito Mussolini’s invasion of Ethiopia. Such sanc- 
tions would be valueless without United States 
help.” 

This is a grave warning, and one not to be taken 
lightly. In support of his prediction, the “Times” 
correspondent cited a conversation on Sunday in 
which Anthony Eden, British Minister for League 
Affairs, was represented as telling J. Theodore Mar- 
riner, United States Charge d’Affaires, “the course 
the three-Power conference had taken and carrying 
on the trend that had already been started in Lon- 
don between Sir Samuel Hoare, Foreign Secretary, 
and Robert W. Bingham, United States Ambassa- 
dor.” The French, it was declared, “have informa- 
tion that not only have the British and Americans 
kept in closest touch with each other through the 
United States Embassy in London, but also that 
the precise question of possible economic and finan- 
cial sanctions against Italy in case of armed con- 
flict had been broached.” It was the French belief, 
confirmed, the “Times” correspondent wrote “it is 
possible to say,” from “highly reliable British 
sources,” that discussions had gone so far as to en- 
visage “an agreement to give no commercial credits 
and no cash loans, to sell raw materials only for 
cash and to insist on repayment of previous credits,” 
and later to refuse to sell raw materials to Italy 
while selling them to Ethiopia “and perhaps ex- 
tending credits for them.” Inquiry in “French and 
high British sources” elicited the belief, in the For- 
eign Offices of both countries, that the United 
States would be ready to co-operate in League sanc- 
tions, while “one informant, who ought to know 
what he is talking about, expressed the belief that 
the British probably had assurances to that effect 
already.” Attention was also called to the fact that, 
during the three-Power conference, the British Em- 
bassy at Paris “made the most strenuous and most 
successful effort it has made since the war to inform 
United States correspondents fully of what was 
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happening as they saw it. Information was given 
frankly and copiously, and as many times a day as 


the correspondents desired.” 


There is much in the tone and substance of recent 
dispatches from London and Paris to confirm this 
correspondent’s prediction. Propaganda has many 
subtle ways of working, as any one who remembers 


the first years of the World War will recognize, but 
no very minute reading between the lines is needed 
to detect, in reports of the statements or views of 
British spokesmen, the “feelers” that are being put 
out to test American public opinion and induce 
American sympathy for the efforts which both Great 
Britain and France appear to be making to deal with 
the event of war. Unfortunately, this indirect pres- 
sure from Europe is being supplemented by direct 
pressure at home, hardly a day passing without the 
publication of the resolution of some society or group, 
addressed to the President or Congress, looking to 
American discrimination against Italy or some for- 
mal expression of sympathy for Ethiopia, or remind- 
ing the United States that failure to co-operate with 
the League may wreck European or world peace. 

An atmosphere of propaganda, joined to the ner- 
vous tension and physical and mental fatigue which 
accompany the last days of the Congressional ses- 
sion, is certainly not favorable to a calm considera- 
tion of American foreign policy in the present crisis 
and of such declarations regarding neutrality as 
Congress is being pressed to adopt. There ought, it 
would seem, to be no question that the United States 
should, in the event of a war between Italy and Ethi- 
opia, declare its neutrality and do its utmost to 
maintain its neutral position. The resolution which 
was adopted by the Senate on Wednesday, however, 
goes much farther than to provide for a declaration, 
and contains provisions whose effect would almost 
certainly be to complicate the American position, 
especially if the expected Italo-Ethiopian war were 
prolonged or other Powers were involved. 

The resolution provides “that upon the outbreak 
or during the progress of war between or among two 
or more foreign States, the President shall proclaim 
such facts, and it shall thereafter be unlawful to 
export arms, ammunition or implements of war 
from any place in the United States or possessions 
of the United States to any port of such belligerent 
States or to any neutral port for transshipment to 
or for the use of a belligerent country.” The Presi- 
dent is required to “definitely enumerate” the arms, 
etc., whose exportation is prohibited, and the em- 
bargo may be extended to other States that may be- 
come involved in the war. Manufacturers or dealers 
in munitions are required to register with the Sec- 
retary of State within 90 days after the passage of 
the resolution, and thereafter may export or import 
arms or munitions only under a license issued by the 
Secretary, good for five years and renewable. A Na- 
tional Munitions Control Board of seven members is 
set up, but beyond meeting annually and reporting 
to Congress data regarding control of the munitions 
industry and a list of licensees, it has no practical 
functions, the administration of the resolution being 
vested in the Department of State. It is further 
made unlawful for American vessels to carry to bel- 
ligerents the arms whose export is forbidden, and 
the owners or masters of suspected vessels, whether 
domestic or foreign, may be required to furnish 
bonds that the law will be complied with or the de- 
parture of the vessels may be prohibited. Foreign 





submarines may, in the discretion of the President, 
be denied entrance to American ports or waters, and 
passports may in certain circumstances be denied 
to American citizens for travel on belligerent ves- 
sels. For violation of the requirements of the resolu- 
tion heavy penalties are provided. 

The prime weakness of this resolution is its man- 
datory prohibition of the export of munitions and 
implements of war co-incident with the proclama- 
tion by the President of the existence of war between 
two or more foreign States. What could have been 
in the minds of the framers of the resolution is dif- 
ficult to say, but it is obvious that such a prohibition 
would be grossly inequitable in its effect upon bel- 
ligerents which, like Italy and Ethiopia, lack even a 
semblance of equality in war resources, and would 
merely aid the stronger Power by depriving the 
weaker of access to the American market. The pro- 
hibition on selling to a third party for transfer to a 
belligerent would in practice be largely ineffective, 
since a country nominally neutral could purchase 
ostensibly for its own use and subsequent transfers 
could not be detected. In modern warfare, moreover, 
munitions or “implements of war” include a great 
variety of natural products or manufactures com- 
monly used in peace, but which at once become either 
absolute or conditional contraband when dealt in 
by belligerents. No war could go on for long without 
extensive use of cotton, steel, chemicals, oil and 
food for arms manufacture or the support of armies 
and navies, but the resolution bars every such com- 


~modity absolutely to belligerents. One has only to 


picture the attitude of the cotton growers of the 
South, under a regime which has piled up surplus 
stocks and diminished foreign demand, in the face 
of heavy demands for cotton from belligerents, or 
of American wheat growers in the face of an extraor- 
dinary demand for wheat and flour, to realize how 
powerful and insistent would be the political pres- 
sure upon the President to except those commodities 
from the list of things which he is to “definitely 
enumerate” notwithstanding that the goods of other 
manufacturers or producers remained under a ban. 

The resolution, to the extent that it concerns neu- 
trality, aims at two policies which are in practice 
incompatible. The first is a mandatory declaration 
of neutrality in the event of a foreign war. This is 
desirable. The second is an absolute embargo on 
the export of arms and whatever else is necessary 
to war, applicable alike to all belligerents. The ques- 
tion of whether or not an embargo should be im- 
posed is one for the discretion of the President, since 
he, rather than Congress, is likely to be informed re- 
garding the underlying issues of the war and the 
elements of justice or injustice that may enter into 
it. It should not, however, be in the power of the 
President to impose an embargo upon trade with 
one belligerent while refraining with another, for 
that would involve an Executive determination of 
who was the aggressor and virtually commit the 
United States to the support of one side or the other. 
Unless an embargo is to apply equally to all parties 
to a war, whether they enter at the beginning or come 
in later, there should be no embargo at all. 

The compromise which was reported on Friday 
to have been drawn up to meet objections from the 
House of Representatives and the Department of 
State, and which President Roosevelt was under- 
stood to be willing to accept, does not improve the 
matter in any substantial way. It would still leave 
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the embargo mandatory, but continue it only until 
next February or March. As it is precisely during 
this intervening period that the Italo-Ethiopian 
quarrel seems likely to come to a head, the adoption 
of the compromise resolution would still hamper the 
President in enforcing the neutrality which he would 
be obliged to proclaim. 

Whatever the discretionary powers which Con- 
gress may give or withhold, there will be nothing but 
disaster in store if the Administration yields to 
propaganda and allows itself to become mixed up 
with the League and its sanctions. Nobody knows 
how economic or financial sanctions would work, for 
they have never been tried, but it is clear that the 
very first attempt to impose them would be regarded 
by the nations which suffered them as, to all intents 
and purposes, an unneutral act. The result, in the 
case of the Italo-Ethiopian dispute, might very well 
be a split in the League and the formation of a pro- 
Italian bloc. A recent semi-official intimation of 
Austrian sympathy for Italy should be a warning 
that all the members of the League are not on the 
side of Great Britain and France. The situation, 
grievous as it appears to be from the standpoint of 
Ethiopia, and serious as it may be for the future of 
Europe and Africa, is nevertheless emphatically one 
in which the United States cannot afford to take 
sides. We have had one experience of entanglement 
in a European war and its fateful consequences, and 
we do not want another. 


A ‘‘New Deal’’ in Banking 
By H. Parker Willis 

Congress has adopted and the President signed 
the law to which has been given the title “The 
Banking Act of 1935.” The banking community 
thus faces the necessity of another, and very prompt, 
adjustment to the conditions, terms and definitions 
established by this inclusive statute. Some of its 
provisions take effect upon signature, others not until 
the end of February 1936. But the entire Act is of 
an urgent and immediate character. Even though 
some of its provisions are technically to be deferred 
in time of applicability, their nature and the reflex 
operation of others makes them all practically instant. 

American bankers are not prepared for the Banking 
Act of 1935. It took a long time and much exhorta- 
tion, by public men and others, to get them to realize 
the sweeping character of what was proposed last 
winter when Governor Eccles first took to Congress 
a bill which the President then told Senators he had 
never read and which the Reserve Board testified it 
had never heard of. They became gradually alarmed 
by what they learned of the bill, began to study it, 
and finally undertook a serious discussion of banking 
principle which has called forth more genuine public 
expression of opinion than had been heard for some 
20 years. But many bankers never joined in this 
study, or in the debate which followed it; and prac- 
tically all of the bankers seem to have failed to 
examine with care the numerous doubtful, obscure, 
or ambiguous provisions contained in the “technical 
amendments” to the banking laws or in the ‘‘Federal 
Deposit Insurance” provisions which were included 
in ‘Titles I and III” of the measure. Now that the 
proposed bill is a law, real study of these obscure 
provisions will begin, and it is safe to say that there 
will be many surprises to the students. The latter 


have, rightly, concentrated attention for the most 
part upon the terms of those general changes in 
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banking contained in “Title II’’ of the Act, which if 
enacted in their first form, would have transformed 
our baking system into a financial despotism ruled 
by a political clique in Washington. But there are 
many points of which the public has never heard, and 
of which we may well believe that not many yet 
realize the full force. The Banking Act of 1935 is 
thus an unexpected and uncomprehended innovation, 
forced upon the nation without warning after a series 
of months in which legislative and Administrative 
leaders had repeatedly assured the community that 
nothing was planned that was of first class import- 
ance. Some technical adjustments in the powers of 
Reserve banks, some rearrangement of banking super- 
visory requirements were admitted—but that would 
be all for the winter. 

With financial opinion thus lulled, it is likely that 
the new Act would have gone through Congress—as 
“silver men’ used to say of the “‘crime of 1873’’—some- 
what “‘like the silent tread of a cat.”’ It is due to the 
public spirit and devotedness of a very few men, 
of whom Hon. Carter Glass of Virginia is chief, that 
this consummation did not take place. By their 
efforts, the new Act has been radically transformed 
in its leading sections, and appears not as the tool of 
a financial oligarchy in Washington but as a further 
development of our Federal Reserve System, some- 
what along its old lines. The Nation has been saved 
from what cannot be termed other than a financial 
disaster of major proportions. But the cost of this 
process of saving it has been high, and the conces- 
sions unavoidably made to political expediency, to 
administrative demand, and to the necessities of the 
mere give-and-take involved in passing any great 
legislative measure have been numerous. FEarly as 
the time is, it is not too early to assert with conviction 
that the Banking Act of 1935 is a stopgap. It 
obviously must be a bitter disappointment and a 
merited rebuke to those who originally conceived it. 
But it is equally plain that the measure does not 
correct the weak points in Federal Reserve organiza- 
tion, that it increases the political centralization of 
our entire banking structure, and that it raises many 
problems of first importance which can hardly be 
successfully worked out under existing law. New, 
carefully studied legislation must finally be sought. 

First of all: How far does the new Act really change 
Federal Reserve structure? ‘The original Act pro- 
posed by Governor Eccles of the Reserve Board 
would have made the local Reserve banks wholly 
subservient to the Reserve Board itself, the latter 
wholly subservient to the Governor of the Board 
and the latter a direct political creature of the Presi- 
dent of the United States whoever he might be, 
at the moment. It would have completed the politi- 
cal debauching of the Board which began 15 years 
ago, and has steadily weakened the prestige of the 
organization. It would have placed in the hands of 
such a Board great powers which the organization 
could not have had either the ability or the independ- 
ence to use wisely, and it must, therefore, have led 
directly to a financial debacle. It would, moreover, 
have permitted the steady feeding of Government 
obligations not only into the member banks as at 
present, but directly into the Reserve banks as has 
been proposed in times past by the head of the 
Treasury. The new Act, formally at least, avoids 
most of these dangers. It places the Board in the best 
position that body has as yet occupied, by eliminat- 
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ing the Secretary of the Treasury and the Comptroller 
of the Currency from its membership—a reform long 
advocated, often proposed in Congress, but never 
hitherto permitted. It conserves the geographical 
division of Board membership, gives its members 
terms of sufficient length to permit independence 
of ‘politics’ —if members have any talent for such 
independence—and permits it to form its own organi- 
zation if it wishes. As for the local Federal Reserve 
banks, it leaves them as they are, save that it fixes 
a term of five years for the executive head of each 
such bank and takes from him the title of “Governor” 
long desired by tuft-hunting members of the Reserve 
Board who bitterly regretted their original action in 
bestowing it upon the heads of the Reserve banks 
and transfers it upon the membership of the Board, 
all and severally by calling them the ‘Board of 
Governors of the Federal Reserve System.” 

This puerile change may well be accorded its advo- 
cates with Homeric laughter, if it implies, at least 
for the present, absence of interference with the local 
Reserve bank structure. The bestowal upon the 
Board of the power over open market operations by 
giving to it seven votes in a Committee of 12 mem- 
bers, five of whom are chosen in special districts 
carved from the present Reserve districts, may do no 
harm, since the Committee will hesitate, if it possess 
even an element of informed members, to take hasty 
or obviously unwise steps regarding open market 
policies. The new mechanism is clumsy and will 
not work well. It will: probably be of short life, but 
it bridges over what threatened to become an impasse. 
Taken in conjunction with the requirement of a 
record of proceedings in this committee as well as 
in the Board itself on matters of policy, and the 
communication of this record to Congress, we should 
be free for the future of the discreditable efforts of 
Board members to “‘sidestep’”’ responsibility for past 
actions such as those which preceded the panic of 
1929, to pass on the blame to others in the Reserve 
banks, and generally to prevent the public from 
acquiring a reasonable view of what has actually 
occurred. 

This provision, moreover, should aid in taking off 
the mask of useless secrecy which some Reserve bank- 
ers have sought to draw over the proceedings of the 
governing bodies of the system when working on open 
market policies and international financial questions. 

The Board, moreover, now appears as having, in 
many respects, the most powerful position, technically, 
it has ever occupied. Not only has it the definite 
responsibility for shaping the open market policies of 
the system, but it is also granted the duty and 
responsibility of raising the percentage of required 
reserves—if necessary to a level double that now 
demanded by existing law though never of lowering 
them below the level now legally requisite. Its pur- 
pose in making such an increase as is now permitted is 
specified as being that of preventing an undue ex- 
pansion or contraction of credit. This object takes 
the place of the dangerous and speculative order 
contained in the House bill to use the Reserve power 
for the “regulation of business’’ or for “ironing out” 
cyclical fluctuations, and as such it is a change pro- 
foundly to be wished. ‘‘For this relief, much thanks”’ 
we may well echo with a sigh of deepest gratitude. 
But will the Board ever use the Reserve power for 
the purpose set forth and directed in the Act—‘“‘to 
prevent injurious credit expansion or contraction’? 
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It never has thus used the already large powers be- 
stowed upon it for any such purpose, and it has, at 
times when such use was called for, fallen into debate 
within itself and with the Federal Reserve banks. 
Is it likely to be better or more vigorous in the 
future ? 
To this question there can thus far be no answer, 

and there is likely to be none for some months to 
come. The President must now name a new Board 
and it will take office upon the first of March 1936. 
Of whom or of what sort of men will it consist? None 
can say, but looking at other financial appointments 
of the recent past, ominous expectations seem war- 
ranted. Whether the new Board will, as some al- 
ready predict, contain the present Governor and the 
more subservient of the old members, or whether 
there will be entirely (or almost entirely) “new blood” 
as asserted by expectant New Dealers anxious for the 
loaves and fishes of finance, no one can say—and no 
one should affect to know. What is certain is that 
the system stands to-day at a turning point, and that 
a capable, high-minded Board free of sycophants and 
doctrinaires, and above all appointed as the Presi- 
dent said in another connection when receiving his 
degree at Yale last year—without any reference to 
political party membership may retrieve the Board’s 

reputation and restore its prestige as well as that of 
the system—at least in some measure. Should the 

nominations for the new Board not measure up to 
the highest standards, it will be the duty of the 
Senate to express its mind regarding them, and to 
reject them if need be. Should there be any failure 
to observe this primary duty, those who confirm 
the new Board may take the responsibility for weak- 
ness or incapacity in the trying times that lie before 
us during the next few years. 

Thus far, as tothe main provisions of the Act which 
relate to Federal Reserve organization. As we have 
already said, however, there is much in the new 
measure which has been described as “technical” or as 
relating details regarding which only abnormal curi- 
osity would prompt much inquiry. And yet, if any- 
thing, a thorough reading of the new law will leave 
the conviction that its real meaning is to be found 
largely in these little discussed sections of the meas- 
ure. Let us note some of the chief points thus in- 
volved. Possibly the outstanding phase of the legis- 
lation is the effort to accomplish a result at which 
many have worked by various means, but never with 
success—the enlargement of the membership of the 
Federal Reserve System. The new Act has its own 
way of going about the matter. It first prohibits 
any State non-member bank which shall have aver- 
age deposits of $1,000,000 or more during the year 
1941, or during any year thereafter, to insure its 
deposits unless it be a member of the Reserve system. 
“The effect of the provision referred to,” according 
to the conference committee report, “‘is to liberalize 
the provisions of existing law so that more than 6,500 
State non-member banks, having average deposits of 
less than $1,000,000 will not be required to join the 
Federal Reserve System in order to continue their 
insured status.’”’ As there are about 15,400 banks 
in the country, of which 6,400 are licensed members, 
the new provision is thus caleulated to drive into the 
Reserve system about 2,500 State banks by depriving 
them of insurance unless they so join. The Com- 
mittee of conference estimated the numbers at below 
1,000. The calculation is, of course, based on the 
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idea that they must be insured in order to get or 
keep business. The verdict of most bankers is that 
this assumption is not warranted by facts, and so 
the new effort may fail, like its predecessors, but it is 
present nonetheless. 

Further, the revision of the Insurance legislation 
makes it exceedingly difficult for an insured bank 
to leave the system with credit. There are many 
possible acts which will permit the Corporation to ter- 
minate the insured status of a bank and when so doing 
to give out to the public reports of its own action 
which will effectually discredit the institution. There 
are others which permit the most rigid examinations 
of the bank, with an immense amount of discretionary 
decision on the part of the examiners or of the Corpo- 
ration which may greatly handicap the examined 
member in its business. It is difficult for it to amal- 
gamate with another bank, or to buy the assets and 
assume the liabilities of the latter without referring 
its action to the Insurance Corporation at every turn. 
The Corporation may prescribe to any insured bank 
the insurance it shall carry against defaleation, bur- 
glary, and other risks, and, should it not comply by 
arranging for such insurance itself, the Corporation 
may merely add the bill to the assessment of such 
bank. When assessments are overdue the bank is 
forbidden to declare dividends. The Act permits the 
secret service division of the Treasury “to detect, 
arrest and deliver into the custody of the United 
States Marshal having jurisdiction any person com- 
mitting offenses’”’ punishable under the section of the 
Act appropriate thereto. 

Perhaps it may be argued that these, and manifold 
other invasions of the normal and proper privileges and 
rights of the citizen and of the bank, as hitherto con- 
ceived, are necessary to the institution of a safe 
insurance-of-deposits system. That is not here the 
question at issue. The point of what has been said, 
and of much more that might be said to like purport, 
is that the insurance-of-deposits system is to become 
a plan of direct oversight and Government interfer- 
ence and participation in banking, that, taken in 
connection with the Federal Reserve System and 
its membership requirements, will develop the tightest 
and most extreme system of banking supervision 
and control that exists perhaps in any country of 
the world, certainly the tightest ever existing in the 
United States. We may well wonder whether any 
such system is worth its cost; and its cost will be 
heavy, not merely in direct assessments but also in 
abridgment of business liberty and freedom to carry 
on ordinary banking operations necessary or useful 
to the community. 

The actual cash cost of the insurance will nominally 
be one-twelfth of 1% per annum upon average de- 
posit liabilities, but these liabilities are to be deter- 
mined after a complex system in which care is taken 
to determine the character of the uncollected items 
credited, and carried by the bank as deposits, while 
a variety of other techniques are resorted to in the 
effort to figure out and establish a satisfactory 
“assessment base.’’ Remembering that the Corpo- 
ration is given the power to define deposits for its own 
purposes, it is clear that no one to-day can make 
more than an approximate conjecture of the actual 
cost of the insurance to the insured bank. When 
the additional burdens for insurance of various other 
kinds, and the expenses of one sort and another con- 
nected with examinations are added, the question 
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how much a small bank will have to pay for the 
privilege of insurance is likely to be a hotly contested 
one for a good while. The cost of the insurance and 
its utility to a large bank is even more to be closely 
considered. The new Act says nothing about pos- 
sible ultimate liabilities in the event of insufficiency 
of funds in the hands of the Insurance Corporation. 
The House draft made the Government guarantee the 
liabilities of the Corporation but the final Act omits 
this provision though it directs the Secretary of the 
Treasury to buy up to $250,000,000 of its obliga- 
tions if funds are needed ‘‘for insurance purposes,”’ 
thus apparently conceding the point that the Corpo- 
ration may easily meet a time when it will not have 
available resources for payment of depositors. The 
Senate report says: “The Reserve banks are not 
liable beyond the assessments”’ provided for. Regard- 
less of the ultimate liability involved in the conduct 
of the Corporation, the large bank which finds it 
possible under the Act to insure deposits only up to 
$5,000 for any one depositor must shortly recognize 
that it is making a substantial contribution to meet 
the liabilities of the smaller banks of the country 
whereas it gets but a limited return in increased 
safety to its own depositors of whom a much larger 
proportion are above $5,000 for each account. These 
elements of cost will necessarily weigh heavily with 
practical bankers of all sizes and classes, but the 
far more important thing for them to consider is the 
sacrifice of their own legitimate business liberty of 
action which they will necessarily have to suffer if 
they put their heads into the “‘permanent”’ deposit 
insurance noose—or, having them already in, elect 
to continue there. 

These few considerations represent one of the 
phases of the new legislation in its business aspect, 
but only one. The Act continues with modifications 
the curious provisions for the organization of “new” 
banks originally adopted two years ago, whose mis- 
sion it will be to carry on the business of failed and 
closed banks in the several communities where fail- 
ures and closings occur. Such new banks will be 
conducted by the Corporation. They may be con- 
verted into privately owned banks, or they may be 
sold to other insured banks—or they may not. Will 
they perhaps be used to introduce that type of 
‘nationalization of banking’ in which the Govern- 
ment actually goes into the business and carries on 
deposit service in order that the public may be suffi- 
ciently supplied with “‘facilities’? The Act in its 
present terms makes this at least legal and feasible. 
Since the ‘‘New Deal” became a reality, there have 
been closed or suspended in 1933 and 1934 at least 
2,500 banks. Had this occurred under the present 
Act, and had the Corporation acted as specified in 
Subsection 9 of Title I, there would have been per- 
haps 2,500 ‘‘new banks” under Government manage- 
ment and direction accepting new deposits and each 
managed “by an officer appointed by the Board of 
Directors of the Corporation who shall be subject to 
its directions,” and (of course)“exempt from all 
taxation” while not even required to have his bank 
join the Federal Reserve System, the latter not to 
be sold until, in the “judgment of the Corporation,”’ 
it is “‘desirable to do so.’’ It would be interesting to 
continue the investigation of the complex and inter- 
woven provisions of the new legislation. The Senate 
has improved some of them a good deal, but there 
are many which (as the Conference Committee says) 
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“are identical in form and in substance’’—in other 
words just as they came from the hands that originally 
shaped the Act. The amendments to which Title II 
was subjected in the Senate Committee have cut off 
the head of the new monstrosity and, in so doing, 
have robbed it of much of its vitality but like the 
ancient Hydra it retains its vitality and constitutes 
the means for extensive “socialization of the banking 
business” all under the guise of insurance of deposits. 
It may, in fact, well be questioned whether the great 
powers that are now given to the Federal Reserve 
Board can be fully exercised without the sanction or 
assent of the partisan and political Deposit Insurance 
Corporation. This condition may not show itself 
in full force at first, or indeed for some time to come, 
but eventually it will appear in its full hazard. 

It is well to inquire not merely into the immediate 
business effects of the new scheme but to give some 
attention to the portfolio results of the new Act. 
How will it affect the Federal Reserve banks? In 
the original ‘‘Eccles”’ bill, the member bank portfolios 
were opened to real estate loans on a large scale, and 
then the Federal Reserve banks were required to 
discount or lend on “any good asset’ of a member 
bank. The Treasury could, under the House bill, 
sell bonds in any quantity direct to Federal Reserve 
banks and compel the latter to buy them. The new 
bill, after a severe and courageous struggle on the 
part of Senator Glass and his colleagues, eliminates 
this provision and limits bond-buying on the part 
of Reserve banks to the open market as heretofore, 
but it unhappily permits Reserve banks to make 
advances to member banks upon “time or demand 
notes having maturities of not more than four months 
and which are secured to the satisfaction of such 
Federal Reserve banks.’’ The Act also lessens the 
security to be taken against industrial loans made to 
individuals and corporations by Reserve banks by 
permitting the discounting of paper endorsed or 
otherwise satisfactorily secured, instead of paper in- 
dorsed and otherwise satisfactorily secured. At other 
points, too, Government bond loans are exempted 
from the restrictions imposed upon other loans and 
the loan situation is definitely loosened at Reserve 
banks. Indeed the myth of “self-liquidating paper’ 
as the basis of the Reserve system’s operations is 
about ripe for definite abandonment. Co-ordinate 
with the changes so made, it is appropriate that the 
new Act has retained the ‘Eccles’ provision for real 
estate loans by member banks though with needed 
safeguards and modifications not thought of in the 
original scheme. That in these circumstances there 
must inevitably be serious deterioration of bank 
portfolios both at member and Reserve institutions, 
even beyond their present condition, would seem to be 
a certainty. 

We have touched only few of the “high spots,” and 
yet enough to indicate the general character of this 
remarkable measure. It contains as already said 
many hidden and dangerous provisions to which no, 
or only a bare, reference has here been made. He 
would be an unappreciative student of American 
finance who should minimize the great and patriotic 
service that has been rendered in transforming this 
Act from its original form even into its present one; 
but he would be an inattentive or superficial student 
who should fail to recognize the terrible risks carried 
by the measure as it stands. The situation is too 
serious to permit any masking of the issue whether 
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the Federal Reserve banks of the country ought to 
continue members of the system under this enactment 
and whether non-members ought, under any circum- 
stances, to insure their deposits—much less to accept 
membership in the system. This question obtrudes 
itself from the commonplace business standpoint, 
and cannot be answered until much more is known 
about the administration of the Act. It refuses also 
to be ignored from the standpoint of the general 
financial welfare of the nation. There is something 
now much more at stake than the avoidance of bank 
failures. That is the question whether we in the 
United States value the existence of an independent 
banking system, with freedom on the part of the 
individual to engage in the business under proper 
restrictions. The new Act goes far toward the crea- 
tion of a financial monopoly under Government guid- 
ance and direction. The worst of the whole situation 
is, of course, that there is nothing in what has been 
done or said thus far that affords any assurance of a 
reform of Treasury finance, or a limitation of the 
undertakings of the Government in other banking 
fields. Indeed the new Act rather gives confirmation 
to the opinion that present undertakihgs are to be 
continued and expanded. It enlarges the area of 
securities guaranteed by the Government that are 
exempted from ordinary loan limitations, and are 
given a preferred status at insured banks, and Federal 
Reserve banks, and it seems to contemplate the con- 
tinued activity of the Reconstruction Finance Corpo- 
ration as an owner of bank stock on a huge scale. 
It opens the way to unlimited loans protected by 
Government bonds for it removes the 10% limitation 
which had been made to apply to such loans in 1933. 

Chairman Steagall has asserted that the measure 
is a “victory” (over whom?) since it greatly enlarges 
the control of the Government over banking. In this 
he is right; and it should be added that this control 
is not by any means predominantly a control intended 
to enlarge the element of safety, but that it is rather 
of a nature to guarantee larger risk and hazard, 
more speculative uncertainty, and is anything but 
an assurance of conservatism. 

As we more and more study the legislation of the 
years 1933-35 relating directly and indirectly to bank- 
ing and finance, we realize more and more fully the 
conditions that have made possible—from some points 
of view, some would even say excusable—a piece of 
legislation of this sort. Our Government financial 
system is in grave danger of breaking down. It 
cannot long go on as at present. Banks cannot (let 
us hope, will not) indefinitely consent to buy annually 
the enormous deficit of the United States under pres- 
ent wasteful legislation and administration. It was 
no act of willful aspiration for financial power that 
originally produced the first draft of the Banking Act 
of 1935. To go on with present schemes for the 
destruction or diffusion of present ownership, for the 
reduction of the living income of banks, for the limi- 
tation of individual incomes from interest and divi- 
dends, and above all for the present borrowing system 
whereby the banks are compelled to carry most of 
the load—some such transformation of our banking 
system as was sought under the original ‘‘Eccles’’ bill 
was nearly necessary. Indeed, it is difficult to see 
how the Treasury can long carry on according to 
present lines with the measure as much reduced in 
its scope and powers as it has been through Senate 
action. In order thus to go on, a fundamental change 
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must come in present methods of borrowing, or else 
the new Federal Reserve Board must be so selected 
and appointed as to ensure the same subserviency to 
Treasury views as in the past, regardless of legal or 
other necessity. Otherwise the Government will 
find itself unable to continue to issue obligations of 
all sorts in immense weekly instalments, insisting 
then upon having them taken and carried as at pres- 
ent. The sincere and thorough-going application of 
of the new Act in its altered form, even with its 
despotic provisions for the extension of Governmental 
powers over member, and particularly over insured, 
banks, would force a reorganization of the present 
financial situation, but that is hardly to be expected. 
Anything in the way of a real insistence upon a clari- 
fication of present conditions must come from the 
member banks, and must be based upon a true appre- 
ciation of the dangers they are now facing. Within 
a few months, certainly within a year or so, they 
must take their stand in opposition or make up their 
minds to complete and utter subserviency to deficit 
- financiering with all that this means to the com- 
munity. 

It has been natural to wonder whether the bankers 
would think it wise to give some sign of their uneasi- 
ness and anxiety regarding the conditions that now 
exist; and to ask if the new Act might not afford the 
opportunity for the giving of that indication. The 
present symptoms seem to point to a disposition to 
await at least the selection of the new Federal Reserve 
Board or Board of Governors, and to be guided some- 
what by the character of its personnel. If such a 
postponement of conclusions be determined upon, 
in accordance with the policy of deferment and delay 
which has always characterized our bankers, the 
immediate issue of “insurance’’ must in any case, be 
faced, and at once. Should the deposit insurance 
system become thoroughly rooted under the terms 
of the new Act, it will constitute a strong holding 
point for the new measure and for the system de- 
veloped under it, no matter how bad or defective, or 
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how despotic the administration of it may continue 
to be. Our Government now has some 17 lending 
agencies, and they report some $11,000,000,000 of 
assets. 

Their obligations and borrowing applications 
are given first chance at the funds of the com- 
mercial banks and of the Reserve banks. The Recon- 
struction Finance Corporation controls through its 
preferred stock investments some 4,000 banks (offi- 
cial number never published). The new Act author- 
izes the Insurance Corporation to go into the banking 
business still further and adjusts the machinery which 
is needed for the continuance of Treasury operations 
along present lines. The resistance which has been 
bravely offered to the measure and to these objects 
of its constitution during the past few months has 
brought a temporary lull of anxiety among the public 
and the abandonment of some of the more direct 
and hazardous elements in the original plan. This 
temporary defeat will not be likely long to hold back 
the interests which originated the measure, especially 
as the remainder of its provisions continue so nearly 
intact as is actually the case. What we have now 
is, at best, merely a temporary armistice in the 
deliberate and continuous campaign to socialize the 
banking system of the nation and to take its re- 
sources for the payment of deficits incurred (as 
officers of the Government have admitted) for the re- 
distribution of national income. The actual contest 
must go much further, and the next stage of the 
campaign probably will not be very long delayed. 
The outcome of this campaign will depend ultimately 
upon the extent to which the bankers of the country 
and their stockholders prove willing to make a stand 
for the retention of their business and property rights, 
subject to all reasonable public regulation and 
supervision. 

This is the situation. It has a certain grimness, 
but it is not hopeless, with the newly awakened 
conscience of the nation at work against further 
expropriation and eviction. 


Gross and Net Earnings of United States Railroads for the 
Six Months Ended June 30 


In our periodic summations of the earnings statis- 
tics covering the railroads of the country we have 
dilated frequently of late upon the need for relief 
of these over-regulated carriers, either through a 
lessening of the wage, rate and other requirements 
imposed by the Federal Govrnment or else through 
extension of similar controls to competing modes of 
transportation. Although one or two steps toward 
such ends have been taken in recent weeks, little 
‘improvement in the legislative tendency was dis- 
cernible during the first six months of this year. 
In that period gross earnings of the railroads showed 
only a very modest advance over the similar six 
months of 1934. But operating expenses now show 
a sharp advance, despite all that the capable man- 
agers of the railroads could do to keep charges down 
and in conformity with the precarious position of 
the railroad transportation industry. The result, 


of course, is a decrease in the net earnings of the 
railroads, at the very period when the general busi- 
ness of the country was showing a quite decided up- 
ward trend. 


The railroads shared in the business 





improvement to a disproportionately small extent, 
while at the same time they suffered to an uncom- 
monly large degree from hampering wage, rate and 
other restrictions. This intolerable situation doubt- 
less will be remedied in part by the recent enact-- 
ment of the Motor Carrier Act, signed by President 
Roosevelt on Aug. 9. That measure places the inter- 
State commerce of motor buses and trucks under the 
control of the Interstate Commerce Commission. It 
may be unwise for holders of railroad securities to 
place too much hope in that measure, but it seems 
quite certain that a better and more unified trans- 
portation system will follow, and the railroads can 
look forward to that development with comfort. 
Gross and net earnings of the carriers have shown 
only a modest tendency to advance from the lowest 
levels of the depression. The record, in this respect, 
is gloomy in comparison with the same period of 
1934, and in view of the better trend of business it 
is fairly obvious that increasing diversion of short- 
haul, and even of some long-haul traffic, to trucks, 
buses, airplanes and coastwise shipping is at the 
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bottom of the poor showing. Gross earnings for the 
first half of this year were only $1,632,996,080 
against $1,627,736,490 in the first half of 1934, the 
increase amounting to $5,259,590, or 0.32%. This 
means that the modest improvement over the trying 
first six months of 1933 has been barely maintained, 
whereas the comparison with previous years is un- 
favorable for a long time back. The extent of the 
decline of railroad business during the depression 
is easily indicated by the fact that gross earnings 
in the first half of 1929 totaled no less than $3,057,- 
560,980, or almost twice the aggregate we are now 
able to report. The modest improvement this year 
as compared with last year is all the more signifi- 
cant in view of the temporary increase in rates on 
certain commodities granted by the ICC, and in 
effect for part of the period now under considera- 
tion. When the rate increase is taken into consid- 
eration the conclusion seems warranted that the 
railroads actually lost business, despite the im- 
provement in some important lines of activity. 
Quite as significant is the adverse trend of operat- 
ing expenses and of net earnings now disclosed. The 
operating costs of the rails during the first half of 
this year were $1,256,596,332, exclusive of taxes, 
whereas the same period of 1934 showed costs of 
$1,209,743,285. For the increased costs of $46,- 
853,047, or 3.87%, thus shown, the final restoration 
of wages to the high levels prevalent in 1929 clearly 
is chiefly responsible. In compliance with the re- 
quirement for successive restorations .of the tempo- 
,wry wage reduction, an increase of 5% was effected 
April 1, so that for half the period now under con- 
sideration the railroads were forced to pay the very 
high levels attained at the height of the boom. The 
ratio of earnings to operating expenses thus was 
76.95% in the first half of this year against 74.32% 
in the first six months of 1934. Net earnings, of 
course, were reduced to a corresponding degree, and 
we find that the railroads were able to show net 
earnings of only $376,399,748 for the six months’ 
period of this year against $417,993,205 in the first 
half of last year, a reduction of $41,593,457, or 
9.95%. Quite possibly delayed repairs and mainte- 
nance expenditures also played a part in the very 
unfavorable comparison of net earnings, but the 
wage restoration is the main item in this accounting. 





























Jan. 1 to June 30 1935 1934 Inc. (+) or Dec. (—) 
Mileage of 144 roads_.__- 237,068 239,217 —1,249 | —0.52 
$ %, 
Grossfearnings.____..... 1,632,996,080 | 1,627,736,490 | +5,259,590 | +0.32 
Operating expenses_____. 1'256,596,332 | 1.209,743.285 | +46.8531047 | 43.87 
Ratio of earns. to exps. -. 76.95% 74.32% +2.63% 
_ Netearnings....-....- 376,399,748 | 417,993,205 | —41,593,457 | —9.95 





Before passing on to a consideration of month-by- 
month results of operations, it is necessary to refer 
to the ill-advised attempt of the current Adminis- 
tration in Washington to saddle the railroads of the 
country with a peculiarly onerous pension system 
of general application. Many of the railroads have 
pension systems of their own in operation, but the 
.pension law passed last year would have increased 
the charges unduly. The constitutionality of the 
measure was challenged and it is gratifying to be 
able to note once again that the Supreme Court, at 
its spring term, held the Act unconstitutional. As 


with other items of New Deal legislation that were 
framed with glaring disregard of the Constitution, 
study promptly was given the problem of framing 
a law that would effect the same ends and still be 
considered by the Supreme Court in consonance with 
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the basic law. The threat of such legislation has 
not yet passed, but it cannot be considered immi- 
nent, and in the meantime the railroads are escap- 
ing at least such additional costs. It is also neces- 
sary to record that two of the principal railroad 
systems of the country, the Chicago & North West- 
ern, and the Chicago Milwaukee St. Paul & Pacific 
found it advisable during the first half of this year 
to apply for permission to reorganize under Sec- 
tion 77 of the amended Bankruptcy Act. There 
could be no better illustration of the dire effects of 
the depression and the present oppressive regula- 
tions of the Federal Government on the railroad 
transportation business than the decisions of these 
great railroad systems to seek relief from their fixed 
charges. | 

Turning now to the month-by-month comparisons 
of earnings during the first six months of 1935 with 
the same period of last year, we find only modest 
variations from the general rule of slight increases 
in gross earnings and increased operating costs, with 
highly unsatisfactory terminal results, so far as 
net earnings are concerned. This general tendency 
was sharply in evidence during January of this 
year, when a small increase in gross earnings was 
overshadowed by a much larger advance of operat- 
ing costs, and a consequent decline in net revenues. 
Precisely the same difficulties were in evidence dur- 
ing February, notwithstanding a modest revival of 
long-haul passenger traffic, notable especially in con- 
nection with the improvement in the Florida resort 
business. During March a decline took place in the 
cross earnings, while expenses again increased, and 
net earnings thus suffered to an unfortunate degree, 
as compared with the same month of 1934. The 
increasing general business of the country during 
the spring months had a modest influence on the 
railroads in April, when gross earnings actually 
overtook the increased costs and the railroads were 
able to report a diminutive increase in the net earn- 
ings as well. But in May the trend again was ad- 
verse on all counts, and gross earnings decreased 
as against the same month of last year, while ex- 
penses gained as well, so that net earnings again 
suffered in the comparison. In June a very mod- 
erate decline of gross earnings took place, but operat- 
ing expenses showed their ineluctible upward trend, 
and net earnings were reduced heavily. In the fol- 
lowing table we show the comparisons of the totals 
for each of the different months of the half-yearly 
period: 





Gross Earnings 


1934 


Net Earnings 
1934 





Month 


1935 Inc. or Dec. 1935 Inc. or Dec 





$ $ $ $ $ $ 
Jan... ..|263,877,395| 257,728,677, +6,148,718)51,351,024/62,258 639) 10,907,615 
Feb_ _ _.|254,566,767/248,122,284| +6,444,483) 54,896 ,705| 59,927,200} —-5,030,495 
March. _|280,492,018/292,798 ,746|—12,306 ,728| 67,659 ,321| 83,942 ,886|—16,283,565 
April_ ..|274,185,053/ 265,037,296) +9,147,757|65,305,735)/65,252,005 + 53,730 
May - _ _|279,153,707|281,642,980| —2,489,273|70,416,370|72,083,220| —-1,666,850 




















June _ _ _'280,975,503'282,406,506' —1,431,003'64,920,431174,529,254| —9,608,823 ~ 





Note—Percentage of increase or decrease in met for above months has been: 
Jan., 17.52% dec.: Feb., 8.39° dec.; March, 19.40% dec.; April, 0.08% inc.; 
May, 2.31% dec.; June, 12.89% dec. Percentage of increase or decrease in gross 
for above months has been: Jan., 2.39% inc.;: Feb., 2.70% ine.: March, 4.20% 
dec.: April, 3.45% inec.; May, 0.88° dec.; June, 0.51% dec. In January the 
length of road covered was 238,245 miles in 1935, against 239,506 miles in 1934; 
in Feb., 238,162 miles in 1935, against 239,433 miles in 1934; in March, 238,011 
miles in 1935, against 239,246 miles in 1934; in April, 237,995 miles in 1935, against 
239,129 miles in 1934; in May, 237,951 miles in 1935, against 238,980 in 1934; 
in June, 237,800 miles in 1935, against 239,020 in 1934. 


Weather conditions and the great drought of 1954 
naturally played a part in the comparisons now pre- 
sented, but in both respects the figures for the first 
half of this year naturally were favored, as against 
those for the first six months of 1934. There was 
no repetition of the seriously adverse frigidity and 
heavy snowfall of February 1934 in the northeastern 
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part of the country. It is noteworthy, in this con- 
nection, that the New England railroads were the 
only ones to show an increase in net revenues, con- 
sidered on a district basis, notwithstanding the fact 
that their gross revenues decreased. The Middle 
Western and Western railroads that suffered greatly 
from the drought of 1934 managed, as a whole, to 
increase their gross revenues in the first half of 
this year, but the regional comparisons all were 
unfavorable, so far as net earnings are concerned. 
Nor were the alterations very important in any 
district or region, for all the railroads suffered 
losses of traffic because of the egregious crop reduc- 
tions schemes of the Administration and the im- 
mense destruction of hogs, cattle and other live- 
stock in 1934. Such traffic losses plainly were an 
important offset to the gains occasioned by im- 
provement in some important industries. 

When trade statistics are considered, with a view 
to their effect upon railroad revenues, the sensa- 
‘ tional gains of the automobile industry come first 
in the order of importance. It is found that in the 
six months of the current year the number of motor 
vehicles turned out was 2,262,144 cars as against 
only 1,714,263 cars in the first six months of 1934; 
990,114 cars in 1933; 871,448 cars in 1932; 1,572,935 
cars in 1931; 2,198,589 cars in 1930, and no less than 
5,220,443 cars in the first six months of 1929. Thus 
it will be seen that the automobile output the 
present year was the largest for the half-year since 
1929. Moreover, without exception, comparisons 
for all the months of the current year showed marked 
increases as contrasted with the figures of a 
year ago. 

Turning now to the production of iron, we find 
the output in the first half of 1935 only a trifle larger 
than in the first six months of 1934, when produc- 
tion was on a greatly increased scale as compared 
to the same period of 1933 and 1932. The “Iron 
Age” makes the output of pig iron in the first half 
of the current year 9,799,000 gross tons as against 
9,798,313 gross tons in the first half of 1934; 
4,441,003 tons in 1933, and 5,168,814 tons in the 
same period of 1932, but comparing with 11,105,373 
tons in the same six months of 1931 and with no 
less than 18,261,312 and 21,640,960 tens, respectively, 
in the first half of 1930 and 1929. On the other 
hand, for the first half of the current year the tabu- 
lations of the American Iron and Steel Institute 
show that steel production was somewhat smaller 
than in the first half of the previous year, the make 
of steel ingots in the United States having been only 
16,024,691 tons as against 16,402,554 tons in the 
first six months of 1934, but comparing with only 
8,874,388 tons in the same period of 1933 and but 
7,697,210 tons in the same six months of 1932. 
Going further back, we find the output of steel 
ingots in the first half-year of 1951 was 15,559,860 
tons; in 1930, 23,578,619 tons, and in the first six 
months of 1929 reached 29,036,274 tons. 

In the case of the coal mining industry we find 
that while there was a substantial increase in the 
quantity of bituminous coal mined, there was a 
marked falling off in anthracite production. The 


quantity of bituminous coal mined in the United 
States in the first six months of the present year 
reached 188,894,000 tons as against 182,508,000 tons 
in the same period of 1934; 145,210,000 tons in the 
same period of 1933 and 144,588,000 tons in the first 
six months of 1932. 


However, in the corresponding 
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period of 1931 the output of soft coal was 189,797,000 
tons; in 1930, 230,634,000 tons, and in the same 
period of 1929 no less than 257,847,000 tons. The 
production of Pennsylvania anthracite, on the other 
hand, was only 28,645,000 tons in the first half of 
1935 against 32,766,000 tons in the similar period of 
1934, but compares with only 22,387,000 tons in 1933 
and 24,162,000 tons in the same period of 1932. 
Back in 1931, however, 31,542,000 tons were pro- 
duced; in 1930, 33,193,000 tons, and in the same 
six months of 1929, 35,517,000 tons. 

Coming now to the building industries, here we 
find, it is needless to say, decreases as compared 
with the first six months of 1934. The F. W. Dodge 
Corp. reports that the construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains involved an outlay in the first six months of 
the current year of only $696,506,800 as against 
$854,101,900 in the same period of 1954, but com- 
paring with $432,113,400 in the first half of 1933 
and $667,079,700 in the first half of 1932. Going 
further back, we find that the valuation of construc- 
tion contracts in the first six months of 1931 was 
$1,792,494,700; in 1930, $2,638,013,300, and in the 
same period of 1929 no less than $3,667,983,000. As 
to the output of lumber, the National Lumber Manu- 
facturers Association reports that in the 26 weeks of 
the current year an average of 704 identical mills 
turned out only 4,091,335,000 feet of lumber as com- 
pared with 4,106,391,000 feet produced by 637 iden- 
tical mills in the similar period of 1934, but com- 
paring with 3,174,487,000 feet in 1933 and 2,806,- 
164,000 feet in the same period of 1952. In the 
same 26 weeks of 1931, however, the cut of lumber 
aggregated no less than 5,218,633,000 feet. 

Turning for the moment from the trade statistics 
to the figures dealing with the Western grain traffic, 
here is revealed a further heavy shrinkage on top 
of the huge falling off in the movement last year. 
Obviously, the present year’s decrease, as was partly 
the case in the first six months of 1954, was the 
result of the curtailment of acreage under the crop 
control plan. We analyze the grain movement in a 
separate paragraph further along in this article, 
and will, therefore, only say here that for the 26 
weeks ending June 29 1935 the receipts at the 
Western primary markets of the five items, wheat, 
corn, oats, barley and rye, aggregated only 128,- 
957,000 bushels as against 197,921,000 bushels in the 
corresponding period of 1934; 297,450,000 bushels 
in the same 26 weeks of 1933; 205,354,000 bushels in 
1932 ; 329,847,000 bushels in 1931; 328,514,000 bush- 
els in 1930, and no less than 361,585,000 bushels in 
the same period of 1929. 

It is, however, in the figures showing the loadings 
of railroad revenue freight measured by the number 
of cars moved that a composite picture, as it were, 
of the railroad traffic movement as a whole is found. 
The statistics in this case relate to the railroads of 
the entire country and include all the various items 
of freight. For the first half of 1935 the aggregate 
number of cars loaded was only 15,176,057 cars as 
against 15,436,623 cars in the corresponding period 
last year. Comparison, however, is with 15,544,500 
ears in 1933 and 14,107,820 cars in the same period 
of 1932. Carrying the comparisons still further 
back, however, we find the number of cars loaded in 
the first half of 1931 totaled 19,020,485; in 1930, 
23,216,874 cars, and in 1929, no less than 25,516,995 
cars. 
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As to weather conditions, which often are an im- 
portant factor affecting traffic and revenues of the 
roads in the early months of the year, the winter of 
1935, in contradistinction to that of 1934, was virtu- 
ally a mild one everywhere—at least it did not inter- 
fere in any very essential degree with the running 
of trains or the movement of traffic. 

As we have already pointed out, the grain traffic 
over Western roads (taking them collectively) in the 
first six months of 1935 not only fell far below the 
very small movement in the same period last year, 
but was smallest on record for the half-year period 
in all the years immediately preceding. While the 
largest part of the shrinkage occurred in the wheat 
and the corn receipts, all the different cereals in 
greater or less degree contributed to the decrease. 
The receipts of wheat at the Western primary mar- 
kets for the 26 weeks ended June 29 1935 were only 
40,695,000 bushels, as compared with 77,878,000 
bushels in the same 26 weeks of 1934; the receipts of 
corn were only 50,313,000 bushels as compared with 
67,677,000 bushels; of oats, but 15,961,000 bushels 
as against 23,231,000 bushels, and of barley and rye, 
17,463,000 and 4,525,000 bushels, respectively, 
against 23,647,000 and 5,488,000 bushels. Altogether, 
the receipts at the Western primary markets of the 
five staples, wheat, corn, oats, barley and rye, reached 
only 128,957,000 bushels in the first six months of 
1935 as compared with 197,921,000 bushels in the 
corresponding period of 1934; 297,450,000 bushels 
in the same six months of 1933; 205,354,000 bushels 
in the same period of 1952; 329,847,000 bushels in 
1931; 328,514,000 bushels in 1930, and no less than 
361,385,000 bushels in the same six months of 1929. 
In the subjoined table we give the details of the 
Western grain movement in our usual form: 


Oats 
(bush.) 


3,345,000 
7,047,000 


Barley 
(bush.) 


3,712,000 
4,949,000 


Corn 
(bush.) 


11,669,000 
19,572,000 


Wheat 
(bush.) 


4,103,000 
4,704,000 


6 Mos. End. Flour 
June 29 (bbls .) 
Chicago— 
1935.... 4,206,000 
1934_... 4,216,000 


Minneapolis— 
193 


A 
Duluth— 
1935... . 
1934... . 
Milwaukee— 
1935... 
1934... 


Toledo— 
1935... 
1934.... 

Detroit— 
a 
1934... 

Indianapolis & Omaha— 
1935.... 34,000 
eiicen< 


St. Louis— 
1935_... 3,042,000 
1934__.. 3,200,000 


Peoria— 
1935.... 956,000 
1934__.. 1,113,000 


Kansas City— 
1935.... 
1934... 

St. Joseph— 
1935... 676,000 

1,182,000 


1,641,000 
2,125,000 


4,790,000 
9,499,000 


12,617,000 1,070,000 


4,898,000 


646,000 
966,000 


49,000 
2,407,000 


298,000 
532,000 


730,000 
614,000 


5,516,000 
6,179,000 


599,000 
1,241,000 


2,789,000 
3,643,000 


459,000 
356,000 


84,000 
30,000 


567,000 
789,000 


2,213,000 
2,344,000 2,648,000 
312,000 
337,000 


129,000 
301,000 


472,000 
422,000 


2,440,000 
3,873,000 


18,000 
23,000 


3,431,000 
7,119,000 


8,312,000 
12,031,000 


3.030.000 
2,892,000 


700,000 
286,000 


3,057,000 
6,294,000 


5,862,000 
6,908 ,000 


6,883,000 
7,181,000 


383,000 
1,476,000 


289,000 1,524,000 


318,000 


11,485,000 
6,384,000 


364,000 
294,000 


6,820,000 
17,840,000 


. 1,015,000 
an diane 2,380,000 


Wichita— 


1935... 
1934___~ 
Siour City— 
1935.... 
1934.... 


90,000 
871,000 


393,000 
312,000 





Total Al— 
1935_... 9,061,000 40,695,000 
1934.... 9,179,000 77,878,000 


50,313,000 


15,961,000 17,463,000 
67,677,000 23,231,000 23,647,000 


4,525,000 
5,488,000 


The Western livestock movement also appears to 
have been on a greatly reduced scale—in fact, was 
the smallest in all recent years. During the first six 
months of the current year the livestock receipts at 
Chicago comprised only 42,162 carloads as against 
67,049 carloads in the same period of 1934; 69,101 


cars in 1933; 76,467 cars in 1932; 


1931, and 99,502 carloads in 1930; 
receipts were only 11,238 carloads 
cars in 1934; 18,492 cars in 1933; 


96,298 cars in 
at Omaha the 
against 17,407 
25,173 cars in 
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1952; 36,446 cars in 1931, and 42,743 cars in 1930; 
while at Kansas City they were but 33,308 carloads 
as against 40,909 cars in 1934; 39,052 cars in 1933; 
41,640 cars in 1932, and 45,054 and 50,206 cars, 
respectively, in 1931 and 1930. 

As to the cotton movement in the South, this, 
though considerably larger than last year so far as 
shipments of cotton overland are concerned, fell far 
below even the greatly diminished movement of 1934 
in the case of receipts of the staple at the Southern 
outports—in fact, was the smallest for the six 
months’ period in all recent years. Gross shipments 
overland in the six months reached 345,035 bales as 
compared with only 316,248 bales in the correspond- 
ing period of 1934; 200,751 bales in 1933, and 218,967 
bales in the same period of 1932, but comparing with 
428,553 bales in 1931; 314,365 bales in 1930, and 
475,570 bales in 1929. At the Southern outports, on 
the other hand, the receipts comprised only 760,373 
bales in the first half of 1985 as against 1,806,866 
bales in 1934; 2,667,753 bales in the same period of 
1933; 3,394,799 bales in 1932; 1,613,175 bales in 
1931; 1,485,129 bales in 1930, and 1,929,832 bales in 
the same six months of 1929. In the following table 
we give full details of the port movement of the 
staple: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
JUNE 30 1935, 1934, 1933, 1932, 1931 AND 1930 





1931 
259,439 


1933 1932 
563 ,066 
936,245 
32,640 
3,314 , 
764,079) 1,209,551 
252,369 
36,672 
98,984 
19,435 
44,015 
26,585 
17,927 
14,287 11,158 
2,515 6,353 


760,373! 1,806,866! 2,667 ,753'!3,394,799/ 1,613,175! 1,485,129 


1935 





172,587 
173,565 
9,353 


9 
298,179 
9 


Houston, &c........ 
Corpus Christi 


Wilmington. .......-. 6,842 


Norfolk 


























In what has been said above there is ample evi- 
dence going to show how the falling off in the traffic 
and revenues of the railroads of the country has come 
about. And in the case of the separate roads and 
systems the showing is practically the same as in 
the case of the general totals, and the reasons for 
the shrinkage are likewise the same. While the 
number of roads able to show increases in net earn- 
ings is about the same as those reporting decreases, 
the ratio of roads showing increases in net earnings 
to those reporting losses in net is a very small one 
indeed, to be exact, just five. These roads, all of 
which show increases in both gross and net alike, are 
the Pennsylvania RR., which with $2,476,490 gain 
in gross reports an increase in net of $658,323; the 
Great Northern, with $2,293,575 gain in gross and 
$2,643,718 in net; the Duluth Missabe & Northern, 
with $845,201 increase in gross and $1,182,311 in- 
crease in net; the Detroit Toledo & Ironton, which 
shows $1,315,999 increase in gross and $818,794 in 
net, and the Elgin Joliet & Eastern, with $1,161,046 
gain in gross and $591,068 gain in net. To name 
separately, with their losses, even the most conspicu- 
ous of the roads reporting decreases in both gross 
and net alike would involve a needless loss of time 
and space, and we will, therefore, only name a few. 
The New York Central (which heads the list of de- 
creases in the net) reports a loss in gross earnings 
of $995,321 and a loss in net of $4,492,032 (this is 
for the New York Central and its leased lines; in- 
cluding the Pittsburgh & Lake Erie the result is a 
decrease in gross earnings of $1,236,300 and a loss 





‘ Atlantic Coast Line_---_- 
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in net earnings of $4,660,272) ; the Chicago Burling- 
ton & Quincy, which reports a loss of $608,394 in 
gross earnings and a loss of $3,422,990 in net; the 
Missouri Pacific, with $1,430,068 decrease in gross 
and $2,762,157 in net; the St. Louis San Francisco 
(three roads), reporting a decrease of $1,408,358 in 
gross and of $2,381,650 in net; the Chicago Rock 
Island & Pacific (two roads), reporting $1,285,548 
loss in gross and $2,357,829 loss in net, and the 
Erie RR., showing a decrease of $2,260,487 in gross 
earnings and of $1,949,108 in net. In the following 
table we bring together without further comment all 
changes for the separate roads and systems for 
amounts in excess of $500,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE SIX 
prigsse ~ ENDED JUNE 30 1935 


Decrease 
Southern Pacific (2 rds) - $4°5 304.7 734 Erie (2 roads).........- $2,260,487 
Illinois Central_._..__ _- ' ‘957 R ae ASS .941,2 
Pennsylvania. ___...... 2,476,490} Missouri Pacific. _____-_- 0, 
Great Northern. ______. 2,293 375) St Louis-San Fran (3rds) 1,408,358 
Atch To & Santa Fe 1,551,011|Chic RI & Pac (2rds)_. 1,285,548 
Detroit Toledo & Ironton § 1,315,999! Missouri-Kansas-T exas__ d 
Union Pacific (4 roads)... 1,221,243| New York Central____- a995,321 
Elgin Joliet & Eastern... 1,161,046} Atlantic Coast Line__-_-- 918,411 
Duluth Missabe & Nor... 845,.201|N Y N H & Hartford_-- 908,61 
, ea RR EE 810,371)| Chicago & North Western 884 288 
Grand Trunk Western_. 743 937 | Baltimore & Ohio_____- 708,589 
Denver & R G Western_. 708,488|N Y neoge & St Louis- 2,084 
Louisville & Nashville- .- 688,057 | Seaboard Air Line__.__ 634,118 
,  — ere Pree 623 ,032| Chicago Burl & er -. 608 ,394 
St. “a Southwestern. - 561 ,469/| Internat Great rthern 416 
Delaware & Hudson-_-_-_- 520,361 











Total (19 roads)... .-- $22,001,410} Total (20 roads)_____- $16,770,867 


a These fi es cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern. and Evansville Indianapolis & Terre Haute. 
cluding the Pittsburgh & Lake Erie the result is a decrease of $1,236,300. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE SIX 
MONTHS ENDED JUNE 30 1935 


In- 














Increase Decrease 
Great Northern._.___-.- $2,643,718) Illinois Central__..___-- 1,554,407 
Duluth Missabe & Nor... 1,182,311) Southern__________-_--_- 1,508,124 
Detroit Toledo & Ironton ER TR ae 1,470,345 
Pennsylvania_________. 658,323 Missouri-Kansas-Texas.. 1,427,129 
Elgin Joliet & Eastern. -- 591,068 | Chesapeake & Ohio-_---- 1,161,933 

Del Lack & Western_-_-- 6,31 

Total (5 roads)__..-.-_- $5,894,214) Norfolk & Western___-_- 84,53 
Decrease (| Louisville & Nashville- -- $21,254 
New York Central____-_- a$4 492,032 Internat Great Northern 736 587 
Chicago Burl & Quincy.. 3,422,990 | Chicago & North Western 736,351 
Missouri Pacific_ ---- --- 2,762,157 723 ,283 
Union Pacific (4 roads) - - Atch Topeka & Santa Fe 717,856 





St Louis-San Fran (3rds) 2 "381 ‘650 Colo & Southern (2 rds) - 


Chic RI & Pacific (2rds) 2,357,829! Long Island_________-- 20.8 
Northern Pacific... _-- 2,311 508 Minn St Paul & SS Marie 597 .573 
Eeee Ce FOGGS) ..--<-e--- 1 949. yt Nash Chatt & St Louis-- 548,233 


) 
Chic Milw St Paul & Pac 1,769 
1 ‘626 632 Total (34 roads)_...-- $40,523 443 


a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding the Pittsburgh & Lake Erie the result is a decrease of $4,660,272. 





When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, as 
is our custom, the generally unfavorable character 
of the returns is brought out quite clearly, in as 
much as it is found that of the three districts—the 
Eastern, the Southern and the Western—two, the 
Southern district and the Western district (though 
not including all the regions contained therein) re- 
port gains of small amount in gross earnings, while 
all three districts, together with all their regions, 
with the single exception of the New England region 
in the Eastern district, report substantial losses in 
the net. We might say that the gain, $514,539, in 
net earnings reported by the New England region 
followed a loss in gross earnings by this region of 
$542,902. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
with the classification of the Interstate Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the 


table: 


SUMMARY BY GROUPS 
District and Region— —(ross Earnings 




















6 Months Ended June 30— 1935 1934 Inc. (+) or Dec. (—) 
Eastern District— $ $s g o7 
New England region (10 roads)._... 74,016,107 74,559,009 —542 902 0.73 
Great Lakes region (24 roads)____.329,.639,598 333,481,817 —~3 842,219 1.15 
Central Eastern region (18 roads) .__349,498,741 345,773,080 + 3,725,661 1.08 

Cn... inneneabbod 753,154,446 753,813,906 — 659,460 0.08 

Southern Districd— 
Southern region (28 roads) __....-- 212,564,030 211,498,687 + 1,065,343 0.50 
Pocahontas region (4 roads). --.--.- 102,251,050 102,437,204 —186,154 0.18 
313,935,891 +879,189 0.28 


Total (32 roads).-..-- ES et ES 314,815,080 
. 
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Western District— 














Northwestern region (16 roads). ...176,349,632 173,723,792 + 2,625,840 £1.51 
Central Western region (20 roads). 266,221,797 260,589,052 + 5,632,745 2.16 
Southwestern region (24 roads)....122,455,125 125,673,849 —3,218,724 2.56 
Total (60 roads)............... 565,026,554 559,986,693 +5,039,861 0.90 
Tota: all districts (144 reads) -. ...1,632,996,080 1627,736,490 +5,259,590 0.32 
District and Region Net Earni 








arene te <r 
6 Mos .End.June 30 M ileage—— — 1934 Inc.(+)or on. 








n Distria— 1935 1934 $ $ 0 
New England region... 7,132 7,156 18,816,287 18,301,948 4+514,339 2.81 
Great Lakes region... 26,792 26,916 78,788,409 87,708,642 —8,920,233 10.17 
Central Eastern region 25,063 25,037 93,723,813 94,583,549 -—859,736 0.91 
Daocesnskdobebea 58,987 59,109 191,328,509 200,594,139 —9,265,630 4.62 
Southern District— 
Southern region... .-.. 39,236 39,413 45,087,222 53,776,080 —8,688,857 16.16 
Pocahontas region... 6,020 6,038 41,833,858 43,529,579 —1,695,721 3.90 
OEE 45,256 45,451 86,921,081 97,305,659 —10384,578 10.67 
Western Districat— 
Northwestern region... 48,379 48,547 28,566,191 31,447,115 —2,880,924 9.16 
Central Western reg'n 54,894 55,252 47,790.747 59,019,990 —1 1229, 243 19.03 
Southwestern region... 30,452 30,858 21,793,220 29,626,302 —7,833, ‘082 26.44 





BOR. cccccccccece 133,725 134,657 98,150,158 120,093,407 —21943,249 18.27 


Total all districts ....237,968 239,217 376,399,748 417,993,205 —41593.457 9.95 


NOTE—Owur grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 





EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


‘Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 
Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Region—Comprises the section north of the southern boundary of 
Virginia east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the half- 
year. It shows the results for each road separately, 
classified in districts and regions the same as in the 
foregoing summary: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 
Eastern District 


1 TO JUNE 30 

















Gross —Net 
New England— 1935 1934 1935 1934 Inc. or Dec. 
Region— $ $ x x $ 
Bangor & Aroostook 3,827,042 3,663,559 1,728,116 1,559,233 + 168,883 
Boston & Maine.... 21,825,267 21,713,924 5,205,889 4,990,526 +215,363 
Can Nat System— 

CN Lines in N E. §21,821 513,326 —171,602 -—~117,550 — 54,052 

Central Vermont. 2,629,959 2,528,448 267 ,326 120,233 + 147,093 

Dul Winn & Pac—See Northwestern Rezion. 

Grand Trunk Western—See Great Lakes Region. 

Can Pac System— 

C P Linesin Me... 1,093,606 1,236,844 138,835 253,624 -—114,789 

C P Lines in Vt-- 469,116 492,216 -—127,274 ~—-94,708 —32, 566 

Dul So Sh & Atl—See Northwestern Region. 

Minn St P & 8 8 M—See Northwestern Region. 

Spokane International—-See Northwestern Region. 

Maine Central. 5,810,218 5,560,876 1,460,827 1,233,252 +227,575 
New Haven System— 

NYNH & Hartf. 34,882,935 35,791,554 9,232,078 9,121,492 +110,586 

N Y Ont & West—See Great Lakes Region. 

N Y Connecting.... 1,399,241 1,422,459 1,074,737 1,140,474 —~65,737 
tt... dahieiun 1,556,902 1,635,803 7,355 95,372 —88,017 
Total (10 roads)... 74,016,107 74,569,009 18,816,287 18,301,948 + 514,339 
—- —— - —-GT085 — —~—Net ---- 

Great Lakes 1935 1934 1935 1934 Inc. or Dec. 

Region— ~ $ $ $ s 
Cambria & Indiana. 559,742 518,935 176,070 127,652 + 48,418 
Can Nat System— 

C N Lines in N E—See New England Region. 

Central Vermont—See New England Region. 

Dul Winn & Pac—See Northwestern Region. 

Gr Trunk West... 10,189,760 9 445,823 2,029,801 1,868,702 + 161,099 
Delaware & Hudson 11,860,699 12,381,060 1,688,923 1,701,363 —~12,440 
Del Lack & Western 22,811,651 23,291,371 4,337,158 5,223,469 -~886,311 
Detroit & Mackinac 271,893 277,463 4,432 24,693 —20,261 
Det & Tol Sh Line... 1,836,034 1,689,983 1,017,577 951,445 + 66,132 
Erie System-— 

ES le RS 36,339,943 38,557,115 9,441,658 11,376,318 —1,934,660 

New Jersey & N Y 397,830 441,145 —-97 ,727 —83,279 —14,448 

N Y Susq & West. 1,891,138 1,949,387 549,573 567 , 542 —~17,969 
Lehigh & Hud River 771,446 758,667 248 ,364 226,719 + 21,645 
Lehigh & New Eng. 1,785,045 1,821,523 518,325 501,246 + 17,079 
Lehigh Valley._._.. 20,767,248 21,078,521 5,039,252 5,413,728 -—~-374,476 
Monongahela. - - - - - 2,039,574 2,035,287 1,248,781 1,224,766 + 24.015 
Montour. . - - - a Ce 920,392 888,855 391,483 281,563 + 109,920 
New Haven System— 

N Y N Hi & Hartford—See New England Rezion. 

N Y Ont & West. 4,343,993 4,340,577 1,133,825 1,228,368 — 94,543 
N Y Central Lines— 

N Y Central. _._.150,525,322 151,520,643 35,450,758 39,942,790 —4,492,032 

Pitts & Lake Erie. 7,782,070 8,023,049 1,445,755 1,613,995 -—-168,240 
N Y Chic & St Louis 16,569,709 17,231,793 5,221,382 5,944,665 -—~723,283 
Pere Marquette.... 13,463,402 13,255,686 3,109,700 3,373,518 -—263,815 
Pitts & Shawmut-_ --. 367,191 355,622 45,548 50,644 —5,096 
Pitts Shawm & Nor. 527,786 522,848 78,149 56,676 +2! 473 
Pitts & W Virginia... 1,433,425 1,458,633 450,685 453,463 — 2,778 
Wabash System— 

Ann ashen 5 1,880,075 1,643,969 424,732 388,370 + 36,362 

Waitin sees 20,304,230 19, 493, 859 4, 834, 205 5,250, 226 416,02] 

Total (24 roads) - .329,639, 598 333. 481. 817 7 73. 788. 409 87. 708, 642 —8, 920, 243 








Financial 


Nat 
1934 

s 
363 ,606 


1162 


Central Eastern 





—-—Gr 
1935 1934 
Regton— 
Akron Canton & Y. 


s s 
977,225 923,734 
Balt & Ohio System— 
Alton—-See Central Western Rezion. 
Baltimore & Ohio. 68,996,170 69,704,759 
731,048 
4,073,333 
6,498,072 
1,627,635 
3,857,475 
4,717,927 


Inc. or Dec. 
| 
—-34,607 


17,730,371 
152, 


Chic & East Illinois. 

Chie & Ill Midland. 

Chie Ind & Louisv. . 

Det Tol & Ironton. . 

Elgin Joliet & East. 6,928,339 

Illinois Terminal... 2,475,551 ,434,9 

Missouri Pacific System—See South western Region. 
Missouri Illinois - - 511,174 466,619 109,153 


Pennsylvania System— 
11,527,103 11,773,831 2,262,786 2,883,612 
Pennsylvania... .178,853,949 176,377,459 49,641,542 48,983,219 
Reading System—- 
2,380,332 2,434,516 -—342,156 -—204,560 
3.973.679 4,453,085 


Penn Read 858 L. 
Central of N J_.. 14,801,249 

26,665,078 7,973,575 9,443,920 

Western Maryland. 2,179,895 2,334,776 

Wheeling & L Erie. . 1,444, 628 1,646,906 


7,428,309 
6,453,772 
Total (18 roads) . 349, 498,741 345, 1738, 080 93,723,813 94,583,549 


118,736 





—859,736 








— 





Total Eastern Dis- 
trict (52 roads) .753,154,446 753,813,906 191,328,509 200,594,139 —-9,265,630 
Southern District 


8 
1934 
$ 


Inc. or Dec. 
x 





Southern 1935 
Regton—- s 
Atl Coast Line System— 
Atl Birm & Coast. 1,447,580 
Atlanta & W Point 727,043 
Atl Coast Line... 22 093,860 
Sharies & W Caro 1 ,037 ,969 


1935 
$ 


1,425,359 
702,857 
23,012,271 


59,473 


Nash Chatt&S8tL 6,173,176 

West Ry of Ala-.- 647 626 
Columbus & Greeny 413,087 
4,989,917 
a 522,597 
Gulf Mobile & Nor. 2,804,665 
Illinois Central System— 

Central of Georgia 7,054,664 

Gulf & Ship Isiand 642,650 

Illinois Central... 41,316,863 

Yazoo & Miss Vall 
Mississippi Central. 
Norfolk & Southern. 
Seaboard Air Line._ 18. ,O81, ‘008 18, 715, 126 
Southern System—- 

Ala Gt Southern. 2,452,465 2,448,175 

Cin N O & Tex P_ ’ ’ , ’ 2,106, 

Ga South & Fla. - 06 

Mobile & Ohio_ - - 

N O & Northeast. 

North Alabama. . 


ut 
Tennessee Central... 
Total (28 roads) . 


+ 51,874 
—-77,700 


—22,185 
—1,554,407 


4,021.067 
524,019 


560,675 
3,696,477 
291,816 
266 


39,463,866 39,742,393 , 
1,059,454 1,045,597 273,109 


.212,564,030 211,498,687 45,087,223 
———_-——ross —e 
1935 1934 1935 


x < x 
Chesapeake & Ohio. 54,596,076 55,094,786 23,117,276 
Norfolk & Western. 36,469,258 36,897,117 13,915,078 
Richmond Fred& Po 3,542,427 3,425,044 731,630 
Virginian 7,643, 289 7,020, 257 4,069,874 


Total (4 roads) . - 102, 251 ,050 102, or, 204 4i 833, 858 


Total Southern Dis- 
trict (32 roads) . . 314,815,080 313,935,891 86,921,081 
Western District 
—-—--—-—-(77083— _ 
1935 1934 1935 
$ $ $s 


3,205 
53,776,080 

Net 

1934 

x $ 
24,279,209 —1,161,933 
14,799,608 --884,530 
820,048 —88,418 
3,630,714 + 439,160 


43,529,579 —1,695,721 


ee 























see 


97,305,659 —19384,578 





Net 


Northwestern 1934 Inc. or Dec. 
Re $s b 3 


giton—- 

Can Nat System— 
C N Lines in N E—See New England Region 
Central Vermont—-See New England Rezion. 
Dul Winn & Pac. 493,764 430,725 
Grand Trunk Western—-See Great Lakes Region. 

Can Pac System— 

C P Lines in Me—-See New England Region. 
C P Lines in Vt-——-See New England Region. 
Dul SoSh&Atl.. 1,084,501 1,064,452 
M 8tP&S88M_.. 10,352,343 10,686,101 
Spokane Internat. 243,489 240,197 

Chic & North West. 35,386,728 36,271,016 
Chic 8t PM &O_ 6,727,726 6,916,249 

Chic Great Western. 7,188,755 7,133,001 1,691,014 

Chic Mil St P & Pac 41,392,336 40,952,214 8,535,940 —l1 769, 141 

Dul Missabe & Nor. 4,171,298 ‘ , 147 +1,182,311 

Great Northern.... 32,095,046 7,138,616 +2.643.718 

Green Bay & West. . 689,380 21 ‘477 

Lake Sup & Ishpem. 592,430 117,475 

Minneapolis & 8t L. 3,339,364 128,034 

Northern Pacific... 22,795,113 3,247,275 —2,311 ‘098 

Spokane Port! & Se. 2,713,592 M i 1,208,795 -—~-105,654 

Union Pacific System—-See Central Western Reg 
Ore Wash RR&N _ 7,083,767 7,026,450 843. 318 1,236,624 -—-393,306 

31,447,115 —2,880,924 
Ne ou 


Total (16 roads) - 176,349,632 173,723,792 28,566,191 
1934 Inc. or Dec. 


-GT08s—-— 
Central Western 1935 1934 1935 
Region— $ $ 
10,910,066 -—-717,856 
1,244,096 -—475,318 


—-24,591 


182,029 
1,538,986 
3,358 
5,336,977 
1,084,959 














$ $ x 
Atch Top & Santa Fe 61,623,627 60,072,616 10,192,210 
Balt & Ohio System— 
6,417,887 6,126,038 768,778 
Balt & Ohlo—See Central Eastern Region. 
Staten Is. Rap Tr-—-See Central Eastern Region. 
Burlington Route— 
Ch Burl & Quincy 36,667,754 37,276,148 5,730,730 
Colo & Southern. 2,621,280 2,458,662 3,200 
2,699,272 381,094 


9,153,720 —3,422,990 
‘ 3 
+3,425 
364,105 + 65,741 
4,644,238 —-2,423,570 
7,149 —-36, 661 
75,819 -—-138,237 
14,229,610 —-437,822 
138,694 + 4,636 


2,816,218 —-441,236 
2,637,857 —-167,727 


570,190 -—-174,245 
8,111,010 —1,663,613 
25,052 + 86,140 
933,508 -—-393,096 


59,019,990 —11229,243 


Ft Worth& DC. 2,322,626 
Den & Rio Gr West. 8,779,585 1,373,745 
Denver & Salt Lake. 817,511 296,325 
Nevada Northern... 176,590 158, 571 30,905 
Rock Island System— 
Chic RI & Gulf... 1,812,956 1,705,908 429,846 
Chic R 1 & Pac_.. 29,521,884 30,914,480 2,220,668 
San Diego Ariz & E_ 241,510 250,721 —29,512 
Southern Pacific System— 
Northwestern Pac 1,439,924 1,460, nll —6§2,418 
St L Southwestern—See Southwestern Reg 
Southern Pacific. 56,863,598 53,480, aD. "13, 791,788 
Texas & N O—See South western Rezion. 
Tol Peoria & West - - 809,468 805,277 143,330 
Union Pacific System—- 
Los Ang & Salt L. 8,060,222 7,944,364 2,374,982 
Oregon Short Line 10,147,615 9,364,492 2,470,130 
Ore Wash RR & N-—-See Northwestern Region. 
St Jos & Grisland 1,286,421 395,945 
Union Pacific.... 30,819,646 6,447,397 
Ttah 443,808 111,192 
Western Pacific..._. 5,347,885 5, 232. 702 540,412 
Total (20 roads) - . 266,221,797 260,589,052 47,790,747 








24 1935 


Net - oe 
1934 Inc. or Dec. 


$ 
—-46 ,340 45,314 
12,059 —16,771 


Chronicle Aug. 








Toss 
Southwestern 


Regton— 
Burl-Rock Island. - 
Ft Smith & Western 
Frisco Lines— 

Ft W & Rio Gr_-. 199,627 208 ,000 

St L-San Fran... 18,545,536 19,936,805 

St L San Fr & Tex 453,88 462,598 
Kansas City South. 4,830,060 
Kansas Okla & Gulf. 765 
Louisiana & Ark... 2,106,757 
La Ark & Texas. ._-. 479,477 
Midiand Valley -... . 584 898 
Missouri & Arkansas 494,201 
Mo-Kansas-Texas.. 12, 092, 025 13,089,570 


Missouri Pacific System— 
Beaum 8 L& W-.. 865,902 921,795 
Internat Gr Nor... 5,697,452 6,304,868 
Missouri Illinois—See Central Eastern Becton. 
Missouri Pacific... 34,636,416 
N O Tex & Mex.. 864.829 
St L Brownsv & M_ 2,603,143 
SA Uvalde & Gulf 445,540 588,52 
Texas & Pacific... 10,979,948 10,717,797 

Okla City-Ada-Atok 221,920 174.885 


Southern Pacific System— 
Northwestern Pac—-See Central Western Reg 
St L Southwestern 7,805,216 7,243,747 
Southern Pacilic—-See Central Western Region. 
Texas & New Orl_ 16,451,368 15,529,622 2,842,031 
Texas Mexican 653,409 450,357 218,986 
Wichita Falls & Sou. 250,446 278,072 51, 569 


Total (24 roads) - - 122,455,125 125, 673, 849 21, 793, 220 


Total Western Dis- mere 
trict (60 roads) . . 565,026,554 559,986,693 98,150,158 120, 093,407 —21943,249 


-_— —-——_--- 


1935 


$ 
396,113 
304,085 


1934 


s 
378 ,037 
314,678 


+3,953 
—-2,333,957 
—-51,646 
—-262,129 


—96,112 


23 

2, 970, 781 8, 427,129 
247 ,392 —-31,331 
1,779,647 --736,587 


8,343,029 —-2,762,157 
~—-63,164 


—-125,513 
—-192,115 
—362,591 


85,491 +21,623 


ion. 


2,463,330 + 122,190 


+ 497,628 








29, 626, —s —T, 533, i 











oo’ —_—_ ss - 





districts 


Total all 
1,632,996,080 1627736,490 376,399,748 417,993,205 —-41593,457 


(144 roads) - - - . 


Results for Earlier Years j 


We have already pointed out that the very small increase 
in gross earnings of $5,259,590 which, through increased ex- 
penses and other adverse factors, resulted in a decrease 
of $41,593,457 in the first half of the current year, follows 
increases in both gross and net alike of $214,374,745 and of 
$71,353,026, respectively, in the same six months of 1954, 
and that these increases, in turn, come after a loss in gross 
earnings of $168,965,008, accompanied by a gain in net of 
$30,679,039 in the corresponding period of 1933. In the 
same period of 1932, however, there was a decrease of $584,- 
780,093 in gross and of $149,889,660 in net; also a decrease 
of $503,786,279 in gross and of $147,407,933 in net in the 
first half of 1931, and a decrease of $324,823,450 in gross 
and of $199,587,164 in net in the first half of 1930. On the 
other hand, our tabulations for the first half of 1929 recorded 
$151,648, 890 gain in gross and $114,947,201 gain in net, which 
in turn came after $116,628,506 loss in gross and $13,059,449 
loss in net in the first half of 1928. In 1927, also, conditions 
were not altogether favorable, so that our tables then like- 
wise showed some shrinkage in both gross and net earnings. 
The Mississippi River floods, the coal miners’ strike, the 
slump in the automobile trade, the depression in the South, 
the impaired status of the agricultural classes, especially in 
the Northwest, by reason of successive poor crops of spring 
wheat, all imposed a state of quietude on general trade in 
that year and left their mark on railroad revenues. How- 
ever, the decrease was very slight—only $9,132,459 in the 
gross, or less than one-third of 1%, and $16,035,003 in the 
net, or 2.20%. In the two years preceding, on the other 
hand—1926 and 1925—tthe situation was different. Then 
the returns were distinguished for quité considerable im- 
provement. Especially was this the case in 1926, when our 
compilations recorded $131,448,135 increase in gross and 
$71,056,875 increase in net. There were increases also in 
1925 over 1924, but they were much more moderate, at least 
in the gross, having been only $23,096,456 in that item, but 
$58,807,728 in the net. However, these increases came 
after a big falling off in both gross and net in 1924. This 
latter year was the year of a Presidential election, when, 
pending the outcome, a tremendous slump in business oc- 
curred, which involved a corresponding contraction in the 
traffic and the revenues of the railroads. The falling off in 
the gross in 1924 amounted to no less than $225,987,541; in 
the net it was $54,000,364. 


But in noting the 1924 shrinkage in gross and net it is 
important not to overlook the fact that this followed pro- 
digious gains in gross and net alike in the year preceding, 
that is, 1923, the addition to the gross that vear having been 
$480,926,565 and to the net $117,564,651. Moreover, this 
improvement, at least in the net, came after large increases 
in 1922 and the year before, too, the improvement, however, 
in those two years following entirely as a result of savings in 
expenses, gross earnings in both 1922 and 1921 having 
recorded losses. In 1922, as against $63 299,701 decrease 
in gross, the saving in expenses was $281,731,725, affording, 
therefore, a gain in net earnings of $218, 339 024. In 1921, 
in like manner, though there was $67,476,090 loss in gross, 
this was turned into a gain of $141,808,030 in net by a 
reduction of $209,284,120 in expenses. The 1921 reduction 
in expenses would have been very much greater than actu- 
ally recorded except that the railroads were operating under 
much higher wage scales, the United States Labor Board 
having in July 1920 awarded an increase of 20%. On the 
other hand, the decrease of 12% made bv the Labor Board, 
effective July 1 1921, was a factor in lowering expenses in 
the first half of 1922. 


It must be particularly remembered, though, that pre- 
viously to 1921 expenses had been mounting up in a fright- 
ful way, until in 1920 a point was reached where even the 








Financial 


strongest and best managed properties were barely able 
t. meet ordinary running expenses, not to mention taxes 
and fixed charges. And it is these prodigiously inflated ex- 
pense accounts that furnished the basis for the savings and 
economies that were effected °in 1921 and 1922 and in the 
immediately succeeding years. As compared with 1920, the 
roads in both 1921 and 1922 also had the advantage of much 
more favorable weather conditions. In 1921 the winter was 
exceptionally mild, and much the same was true of the 
winter of 1922, though this last is declared to have been a 
hard one in certain special sections—in Wyoming and 
Montana, for instance, and contiguous territory. In 1920, 
on the other hand, not only was the winter unusually severe, 
but many other adverse influences and conditions existed 
at the time, all combining to cut down the net, and in our 
review of the earnings for this half-year period we were 
prompted to say that it was not likely that we would ever 
be called upon to record a poorer statement of net earnings 
of United States railroads for any period of six months than 
that for the first half of 1920. Rising costs of operation— 
induced by wage increases, advancing nrices for material, 
fuel, supplies and everything else entering into the operating 
accounts of the railroads, and by heavy extra expenses 
arising out of special unfavorable circumstances of one kind 
or another—had been a feature of railroad affairs for many 
years, we then pointed out, but in 1920 the movement, 
unquestionably, might be said to have reached its climax 
and its apex, many of the roads failing to earn bare operat- 
ing expenses. Altogether, the result of this array of un- 
favorable influences on earnings in the first half of 1920 
was that as against a gain in gross earnings of $358,015,357, 
our compilations showed an addition to expenses of no less 
than $425,461,941, leaving the net diminished in amount of 
$67,446,584. 

It should be noted, furthermore, that the falling off in 
net in 1920 was merely one of a long series of losses in net. 
Ir the first six months of 1919 the higher rates then in force 
(as compared with 1918) for the transportation of passen- 
gers and freight barely sufficed to meet the great rise in ex- 
penses; our compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in expenses of 
$265,952,855, leaving net slightly smaller, namely, by 
$516,985. In the preceding two years the results were 
equally bad, huge increases in expenses acting to cause heavy 
losses in the net. For instance, in 1918 the addition to 
expenses (over 1917) reached the nrodigious sum of $457,- 
054,265, or about 34%, with the result that a gain of $181.,- 
848.682 in gross was turned into a loss of no less than 
$275,205,583 in the net, or over 50%. Not only that, but 
in 1917 a gain of $205,066,407 in gross was concurrent with 
an addition of $212,222,155 to expenses, leaving a loss of 
$7,155,748 in net. In the following we furnish the half- 
yearly comparisons back to 1906: 
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| Year Year Increase (+-) or| Per 
Year Giren Preceding Decrease (—) Cent 
Jan. 1 lo June 30—-- 
I a I ti, tilt eh $1,172,185,403 |$1,051,853,195 | +$120,332,208 | 11.44 
inka cade .....--| 1,351,570,837 | 1,172,481,315 | + 179,089,522 | 15.27 
PR ose es _....| 1,310,580,765 | 1,339,539,563 —28 958,798 2.16 
1912_...............-..-.]| 1,365,355,859 | 1,3090,006,253 + 56,349,506 4.30 
Ear bapa ..| 1,502,472,942 | 1,366,304,199 | + 136,168,743 9.97 
ga lh alk pl lili 1,401,010,280 | 1,486,043,706 —85,033 ,426 5.72 
tt itondwhedtethosuwe 1,407 ,465,982 | 1,447,464,542 —~-39,998 , 560 2.76 
ee ee 1,731,460,912 | 1,403,448,334 | + 328,012,578 | 23.37 
AE aR Sa 1,946,395,684 | 1,741,329,277 | + 205,066,407 | 11.78 
1918__-- _..| 2,071,337,977 | 1,889,489,295 | + 181,848,682 9.62 
1919. __- _| 2,339,750,126 | 2,074,114,256 | + 265,635,870 | 12.81 
St ba ttientisalin dbo 2,684,672,507 | 2,326,657,150 | + 358,015,357 | 15.39 
ES ern 2,671,369,048 | 2,738,845,138 —-67 ,476,090 2.46 
eR elle _...-| 2,602,347,511 | 2,665,747,212 ~—-63 ,399,701 2.38 
ee ...| 3,086,129,793 | 2,605,203,228 | + 480,926,565 | 18.46 
1924___- _.........--|] 2,865,947,474 | 3,091,934,815 | —-225,987,341 7.31 
1925 _...-...-.-.--| 2,887,608,623 | 2,864,512,167 + 23,096,456 0.81 
1926 ....-.....--} 3,022,413,801 | 2,890,965,666 | + 131,448,135 4.55 
1927. 3,011,796,048 | 3,020,928,478 — 9,132,430 0.30 
1928 __. 2,901,379,728 | 3,018,008,234 | —116,628,506 3.86 
it. dieatedkeiawas | 3,057,560,980 | 2,905,912,090 | + 151,648,890 5.22 
1930 _- sales aoep tiineaienaneadl 2,.737,397,195 | 3,062,220,645 | —324,823,450 | 10.61 
SE eee 2,184,221,360 | 2,688,007,639 | —503,786,279 | 18.74 
nt ia cg icbhbedbdnwa 1,599,138,566 | 2,183,918,659 | —-584,780,093 | 26.7% 
SP re eee ee 1,430,226,871 | 1,599,191,879 | —-168,965,008 | 10.57 
RRS ee a NE 1 627,736,490 | 1,413,361,745 | +214,374,745 | 15.17 
1935_- sedi ahha Aidit 1,632,996,080 ° 1,6 + 5,259,590 0.32 





,627,736,490 





NET EARNINGS 









































Year Year Increase (+-) or | Per 
Year Giren Preceding Decrease (—-) Cent 
Jan. 1 to June 30—- 

1909..._._________.-__._._| §$371,591,.341 | $294,951,102 | +$76,640,239 | 25.98 
Sa pe __..-.------| 408,380,483 | 371,562,668 | +36,817,815 | 9.91 
1911_..-.-.------------| 378,852,053 | 404,569,430 | 25,717,377 | 6.36 
RRS PTE Paha 373,370,171 375,407,648 —2.037,477 | 0.54 
RRR me CC 373,442,875 | +26,788,669 | 7.18 
SOREL FE 343,835,677 394,495,885 | —50,660,208 | 12.84 
Sha aa Sala lei 394,083,458 347,068,207 + 47,615,343 | 13.55 
re sans 559,476,894 393,225,507 | + 166,141,381 | 42.28 
SE ge ease: 555,683,025 562,838,773 —7,155,747 | 1.27 
1918_- ES Ie 265,705,922 540,911,505 | —275,205,583 | 50.88 
|. eee 265,325,144 —316,985 | 0.12 
1920_. ares 195,582,649 263,029,233 | —67,446,584 | 25.64 
Saar eas: 310,890,365 169,082,335 | +141,808,030 | 83.87 
Sapp See Se 530,420,651 312,088,627 | +218,332,024 | 69.96 
i [re 531,566,924 | +117,564,641 | 22.12 
ARE ER 6 TOES ha | §97,828,199 651,828,563 —~54,000,364 | 8.28 
ire _._| 656,663,561 597,855,833 + 58,807,728 | 9.84 
1926. ___| 727'905'072 | 656848197 | +71.056.875 | 10.82 
1927__. 711,888,565 727,923,568 | ~—~16,035.003 | 2.20 
1928 _. 700,846,779 713,906,228 | —13,059.449 | 1.83 
RT ORR ar ss 817,500,221 702,553,020 | +114,947,201 | 16.36 
1930 618,567,281 | 818,154,445 | —199,587,164 | 24.39 
1931__. 471.189.438 | 618,597,371 | —147,407,933 | 23.83 
Rae ae IP aI 321,450,701 | 471,340,361 | —149,889,660 | 31.80 
1933.....-.-.----------| 352,131,926 | 321,452,887 + 30,679,039 | 9.40 
RE UIE rp 2 417,993,205 | 346,640,179 +71,353,026 | 20.58 
1935 376,399,748 417,993,205 ' ~—41,593.457 | 9.95 
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So far as winter weather has played a part in affecting 
the traffic and earnings of the roads in the different years, 
it has already been indicated that the winter of 1935 was 
a mild one, there having been no unusual conditions to 
contend with, whereas in 1934 the winter was quite severe, 
with frequent heavy snowstorms. In 1933, as in 1932 and in 
1931 and 1930, there were no unusual conditions, but in 
1929, while in the northern part of the eastern half of the 
country weather conditions were not much of a drawback, 
in the western half the winter was quite severe, extreme 
cold accompanied in many instances by repeated heavy 
snowfalls having seriously interfered with railroad opera- 
tions. Particularly does this remark apply to Wisconsin 
and Iowa, Colorado, Utah, Wyoming, Montana, Idaho, 
and, as a matter of fact, along much the same parallels 
of latitude all the way West to the State of Washington. 
In contradistinction to this, the winter of 1928 ranked as 
one of the mildest on record, complaints of obstruction 
to railroad operations from snow or ice or extreme cold 
having been entirely absent in all parts of the country in 
that year. In 1927, too, the winter was not severe in 
any part of the country, if we except a limited area in 
the Rocky Mountain regions, where unusually heavy falls 
of snow were encountered during January, February and 
Mareh. In fact, it may be said that in some of the Rocky 
Mcuntain States, particularly Colorado and Wyoming, 
repeated heavy snowstorms occurred all through the winter 
of 1927, making railroad operations difficult; even towards 
the middle of April an unusually severe srring blizzard was 
reported, seriously interrupting traffic, the latter extending 
also into South Dakota. Barring this, however, the winter 
of 1927 did not impose drawbacks of any great consequence 
anywhere. In 1926, likewise, the winter on the whole was 
not much of a disturbing influence. The situation in that 
respect was not so extremely good as it had been in 1925, 
and yet was, on the whole, quite favorable. In January 
weather conditions in 1926 did not interfere with railroad 
operations to any great extent over any large sections of 
the country. On the other hand, in February the New Eng- 
land roads suffered severely by reason of heavy falls of 
snow. The winter of 1926, taking the country as a whole, 
was, as stated, quite mild, but in February there were some 
big snowstorms in the East, with, however, nothing ap- 
proaching a blizzard. In other words, there were no big 
drifts to tie up traffic and interfere seriously with the run- 
ning of trains. In this city there was, in 1926, no snowfall 
of any consequence during the winter until February, but 
in this last-mentioned month there were two every heavy 
snowstorms, namely, one on Feb. 3-4, when 10.3 inches of 
snow fell, and another on Feb. 9-10, when the snowfall was 
11.6 inches. For the whole month of February the snow- 
fall in this city in 1926 aggregated 25.7 inches, being the 
heaviest on record for any February since 1899, when the 
fall was 27.5 inches, and comparing with only 0.8 inch in 
February 1925 (when, however, the fall was extremely 
heavy in January), and with 11.5 inches in February 1924 
and 17.9 inches in February 1923. The February snow- 
storms of 1926 seem to have extended all over New England 
and through New York State. New England roads virtually 
all reported for that month large losses in gross as well 
as in net, and no doubt the circumstance mentioned was 
in part responsible for this, in addition to which, however, 
these roads must have had their coal traffic reduced by the 
anthracite miners’ strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often ex- 
treme rigors of the winter. In Januarv 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
Kast, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather brreau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalls. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and ex- 
tended into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central RR. re- 
ported it as the worst in its history, especially between 
Albany and Rochester, causing considersble delay in the 
running of trains. The area of disturbance, however, in 
this way was very much circumscribed, being confined 
largely to New York and New England, while elsewhere in 
the northern part of the country the winter was compara- 
tively mild, and little complaint was heard of obstruction 
because of snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
Iebruary, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe winter 
weather in 1924, but in 1923, on the other hand. the winter 
was of unusual severity in many parts of the northern half 
of the United States, especially in New England and in 
northern New York, where the roads suffered from repeated 
srowstorms, and from the depth of the accumulated snow- 
falls, with resulting large increases in operating expenses. 
Weather conditions in prior years have been detailed above. 
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Text of Social Security Act As Signed by President Roosevelt—Provides Federal Old- 
Age Benefits, Unemployment Insurance, Grants to States for Aid to Dependent 


Children, Appropriation for Public Health Work, Etc. 


The Administration’s social security bill, which became 
a law following its passage by Congress and its approval 
on Aug. 14 by President Roosevelt, was one of the most 
important measures in President Roosevelt's so-called 
“must” program. As indicated in our issue of Aug. 1%, 
page 1022, it will impose taxes of $2,713,000,000 annually 
by 1950 upon employers and employees to pay pensions for 
the aged, aid the sick, the unempioyed and the blind. It 
carries appropriations of $94,491,000 for the 1936 fiscal year 
as the Goverument’s contribution to the pension scheme, not 
jacluding $4,000,000 authorized for the fiscal year ending 
on June 30 1936 and $49,000,000 for each fiscal year there- 
after to meet the cost of certain requirements of the law. 
‘the text of the new law, which bears the title “Social 
Security Act,” follows: 


[H. R. 7260] 


AN ACT 


To provide for the general welfare by establishing a system of Federal 
old-age benefits, and by enabling the several States to make more adequate 
provision for aged persons, blind persons, dependent and crippled children, 
maternal and child welfare, public health, and the administration of their 
unemployment compensation laws; to establish a Social Security Board ; 
to raise revenue; and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congres assembled, 

TITLE I—GRANTS TO STATES FOR OLD-AGE ASSISTANCE 

Appropriation 

Section 1. For the purpose of enabling each State to furnish financial 
assistance, as far as practicable under the conditions in such State, to 
aged needy individuals, there is hereby authorized to be appropriated for 
the fiscal year ending June 30, 1936, the sum of $49,750,000, and there 
is hereby authorized to be appropriated for each fiscal year thereafter a 
sum sufficient to carry out the purposes of this title. The sums made 
available under this section shall be used for making payments to States 
which have submitted, and had approved by the Social Security Board 
established by Title BII (hereinafter referred to as the “‘Board”), State 
plans for old-age assistance. 


State Old-Age Assistance Plans 


Sec, 2. (a) A State plan for old-age assistance must (1) provide that 
it shall be in effect in all political subdivisions of the State, and, if 
administered by them, be mandatory upon them; (2) provide for financial 
participation by the State; (3) either provide for the establishment or 
designation of a single State agency to administer the plan, or provide 
for the establishment or designation of a single State agency to supervise 
the administration of the plan; (4) provide for granting to any individual, 
whose claim for old-age asistance is denied, an opportunity for a fair 
hearing before such State agency; (5) provide such methods of adminis- 
tration (other than those relating to selection, tenure of office, and com- 
pensation of personnel) as are found by the Board to be necessary for the 
efficient operation of the plan; (6) provide that the State agency will 
make such reports, in such form and containing such information, as the 
Board may from time to time require, and comply with such provisions as 
the Board may from time to time find necessary to assure the correctness 
and verification of such reports; and (7) provide that, if the State or any 
of its political subdivisions collects from the estate of any recipient of 
old-age assistance any amount with respect to old-age assistance furnished 
him under the plan, one-half of the net amount so collected shall be 
promptly paid to the United States. Any payment so made shall be 
deposited in the Treasury to the credit of the appropriation for the purposes 
of this title. 

(b) The Board shall approve any plan which fulfills the conditions speci- 
fied in subsection (a), except that it shall not approve any plan which 
imposes, as a condition of eligibility for old-age assistance under the 
plan— 

(1) An age requirement of more than sixty-five years, except that the 
plan may impose, effective until January 1, 1940, an age requirement of 
as much as seventy years; or 

(2) Any residence requirement which excludes any resident of the State 
who has resided therein five years during the nine years immediately 
preceding the application for old-age assistance and has resided therein 
continuously for one year immediately preceding the application; or 

(3) Any citizenship requirement which excludes any citizen of the 
United States. 

Payment to States 


Sec. 3. (a) From the sums appropriated therefor, the Secretary of the 
Treasury shall pay to each State which has an approved plan for old-age 
assistance, for each quarter, beginning with the quarter commencing July 1, 
1935, (1) an amount, which shall be used exclusively as old-age assistance, 
equal to one-half of the total of the sums expended during such quarter 
as old-age assistance under the State plan with respect to each individual 
who at the time of such expenditure is sixty-five years of age or older 
and is not an inmate of a public institution, not counting so much of such 
expenditure with respect to any individual for any month as exceeds $30, 
and (2) 5 per centum of such amount, which shall be used for paying the 
costs of administering the State plan or for old-age assistance, or both, and 
for no other purpose: Provided, That the State plan, in order to be approved 
by the Board, need not provide for financial participation before July 1, 
1937, by the State, in the case of any State which the Board, upon applica- 
tion by the State and after reasonable notice and opportunity for hearing 
to the State, finds is prevented by its constitution from providing such 
financial participation. 

(b) The method of computing and paying such amounts shall be as 
follows: 

(1) The Board shall, prior to the beginning of-each quarter, estimate 
the amount to be paid to the State for such quarter under the provisions 
of clause (1) of subsection (a), such estimate to be based on (A) a report 
filed by the State containing its estimate of the total sum to be expended 
in such quarter in accordance with the provisions of such clause, and 
stating the amount appropriated or made available by the State and its 





political subdivisions for such expenditures in such quarter, and if such 
amount is less than one-half of the total sum of such estimated expenditures, 
the source or sources from which the difference is expected to be derived, 
(B) records showing the number of aged individuals in the State, and (C) 
such other investigation as the Board may find necessary. 

(2) The Board shall then certify to the Secretary of the Treasury the 
amount so estimated by the Board, reduced or increased, as the case may 
be, by any sum by which it finds that its estimate for any prior quarter 
was greater or less than the amount which should have been paid to the 
State under clause (1) of subsection (a) for such quarter, except to the 
extent that such sum has been applied to make the amount certified for 
any prior quarter greater or less than the amount estimated by the Board 
for such prior quarter. 

(3) The Secretary of the Treasury shall thereupon, through the Division 
of Disbursement of the Treasury Department and prior to audit or settle- 
ment by the General Accounting Office, pay to the State, at the time or 
times fixed by the Board, the amount so certified, increased by 5 per 
centum. 

Operation of State Plans 


Sec. 4. In the case of any State plan for old-age assistance which has 
been approved by the Board, if the Board, after reasonable notice and 
opportunity for hearing to the State agency administering or supervising 
the administration of such plan, finds— 

(1) that the plan has been so changed as to impose any age, residence, 
or citizenship requirement prohibited by section 2 (b), or that in the 
administration of the plan any such prohibited requirement is imposed, with 
the knowledge of such State agency, in a substantial number of cases; or 

(2) that in the administration of the plan there is a failure to comply 
substantially with any provision required by section 2 (a) to be included 
in the plan; 


the Board shall notify such State agency that further payments will not 
be made to the State until the Board is satisfied that such prohibited 
requirement is no longer so imposed, and that there is no longer any 
such failure to comply. Until it is so satisfied it shall make no further 
certification to the Secretary of the Treasury with respect to such State. 


Administration 
Sec. 5. There is hereby authorized to be appropriated for the fiscal year 


ending June 30, 1936, the sum of $250,000, for all necessary expenses of 
the Board in administering the provisions of this title. 


Definition 
Sec. 6. When used in this title the term “old-age assistance’ means 
money payments to aged individuals. 


TITLE II—FEDERAL OLD-AGE BENEFITS 
Old-Age Reserve Account 


Section 201. (a) There is hereby created an account in the Treasury of 
the United States to be known as the “Old-Age Reserve Account” herein- 
after in this title called the ‘‘Account’”’. There is hereby authorized to be 
appropriated to the Account for each fiscal year, beginning with the fiscal 
year ending June 30, 1937, an amount sufficient as an annual premium to 
provide for the payments required under this title, such amount to be deter- 
mined on a reserve basis in accordance with accepted actuarial principles, 
and based upon such tables of mortality as the Secretary of the Treasury 
shall from time to time adopt, and upon an interest rate of 3 per centum 
per annum compounded annually. The Secretary of the Treasury shall 
submit annually to the Bureau of the Budget an estimate of the appropria- 
tions to be made to the Account. 

(b) It shall be the duty of the Secretary of the Treasury to invest such 
pertion of the amounts credited to the Account as is not, in his judgment, 
required to meet current withdrawals. Such investment may be made only in 
interest-bearing obligations of the United States or in obligations guaranteed 
as to both principal and interest by the United States. For such purpose 
such obligations may be acquired (1) on original issue as par, or (2) by 
purchase of outstanding obligations at the market price. The purposes for 
which obligations of the United States may be issued under the Second 
Liberty Bond Act, as amended, are hereby extended to authorize the 
issuance at par of special obligations exclusively to the Account. Such 
special obligations shall bear interest at the rate of 3 per centum per 
annum, Obligations other than such special obligations may be acquired for 
the Account only on such terms as to provide an investment yield of not 
less than 3 per centum per annum. 

(c) Any obligations acquired by the Account (except special obligations 
issued exclusively to the Account) may be sold at the market price, and’ 
such special obligations may be redeemed at par plus accrued interest. 

(d) The interest on, and the proceeds from the sale or redemption of, 
any obligations held in the Account shall be credited to and form a part 
of the Account. 

(e) All amounts credited to the Account shall be available for making 
payments required under this title. 

(f) The Secretary of the Treasury shall include in his annual report 
the actuarial status of the Account. 


Old-Age Benefit Payments 


Sec. 202. (a) Every qualified individual (as defined in section 210) 
shall be entitled to receive, with respect to the period beginning on the 
date he attains the age of sixty-five, or on January 1, 1942, whichever is 
the later, and ending on the date of his death, an old-age benefit (payable 
as nearly as practicable in equal monthly installments) as follows: 

(1)If the total wages (as defined in section 210) determined by the 
Board to have been paid to him, with respect to employment (as defined 
in section 210) after December 31, 1936, and before he attained the age 
of sixty-five, were not more than $3,000, the old-age benefit shall be at a 
monthly rate of one-half of 1 per centum of such total wages; 

(2) If such total wages were more than $3,000, the old-age benefit shal] 
be at a monthly rate equal to the sum of the following: | 

(A) One-half of 1 per centum of $3,000; plus 

(B) One-twelfth of 1 per centum of the amount by which euch total 
wages exceeded $3,000 and did not exceed $45,000; plus 

(C) One-twenty-fourth of 1 per centum of the amount bv which such 
total wages exceeded $45,000. | 

(b) In no case shall the monthly rate computed under subsection (a)» 
exceed $85. 
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(c) If the Board finds at any time that more or less than the correct 
amount has theretofore been paid to any individual under this section, then, 
under regulations made by the Board, proper adjustments shall be made in 
connection with subsequent payments under this section to the same 
individual. 

(d) Whenever the Board finds that any qualified individual fas received 
wages with respect to regular employment after he attained the age of 
sixty-five, the old-age benefit payable to such individual shall be reduced, 
for each calendar month in any part of which such regular employment 
occurred, by an amount equal to one month’s benefit. Such reduction shall 
be made, under regulations prescribed by the Board, by deductions from 
one or more payments of old-age benefit to such individual. 


Payments Upon Death 

Sec. 203. (a) If any individual dies before attaining the age of sixty-five, 
there shall be paid to his estate an amount equal to 3% per centum of 
the total wages determined by the Board to have been paid to him, with 
respect to employment after December 31, 1936. 

(b) If the Board finds that the correct amount of the old-age benefit 
payable to a qualified individual during his life under section 202 was 
less than 314 per centum of the total wages by which such old-age benefit 
was measurable, then there shall be paid to his estate a sum equal to the 
amount, if any, by which such 3% per centum exceeds the amount (whether 
more or less than the correct amount) paid to him during his life as 
old-age benefit. 

(c) If the Board finds that the total amount paid to a qualified indi- 
vidual under an old-age benefit during his life was less than the correct 
amount to which he was entitled under section 202, and that the correct 
amount of such old-age benefit was 34 per centum or more of the total 
wages by which such old-age benefit was measurable, then there shall be 
paid to his estate a sum equal to the amount, if any, by which the correct 
amount of the old-age benefit exceeds the amount which was so paid to 
him during his life. 

Payments to Aged Individuals Not Qualified for Benefits 

Sec. 204. (a) There shall be paid in a lump sum to any individual who, 
upon attaining the age of sixty-five, is. not a qualified individual, an 
amount equal to 3% per centum of the total wages determined by the 
Board to have been paid to him, with respect to employment after Decem- 
ber 31, 1936, and before he attained the age of sixty-five. 


(b) After any individual becomes entitled to any payment under sub- 
section (a), no other payment shall be made under this title in any 
manner measured by wages paid to him, except that any part of any 
payment under subsection (a) which is not paid to him before his death 
shall be paid to his estate. 


Amounts of $500 or Less Payable to Estates 


Sec. 205. If any amount payable to an estate under section 203 or 204 
is $500 or less, such amount may, under regulations prescribed by the 
Board, be paid to the persons found by the Board to be entitled thereto 
under the law of the State in which the deceased was domiciled, without 
the necessity of compliance with the requirements of law with respect to 
the administration of such estate. 

Overpayments During Life 

Sec. 206. If the Board finds that the total amount paid to a qualified 
individual under an old-age benefit during his life was more than the 
correct amount to which he was entitled under section 202, and was 3% per 
centum or more of the total wages by which such old-age benefit was 
measurable, then upon his death there shall be repaid to the United States 
by his estate the amount, if any, by which such total amount paid to 
him during his life exceeds whichever of the following is the greater: 
(1) Such 3% per centum, or (2) the correct amount to which he was 
entitled under section 202. 


Method of Making Payments 


Sec. 207. The Board shall from time to time certify to the Secretary 
of the Treasury the name and address of each person entitled to receive 
a payment under this title, the amount of such payment, and the time at 
which it should be made, and the Secretary of the Treasury through the 
Division of Disbursement of the Treasury Department, and prior to audit 
or settlement by the General Accounting Office, shall make payment in 
accordance with the certification by the Board. 


Assignment 


Sec. 208. The right of any person to any future payment under this 
title shall not be transferable or assignable; at law or in equity, and none 
of the moneys paid or payable or rights existing under this title shall be 
subject to execution, levy, attachment, garnishment, or other legal process, 
or to the operation of any bankruptcy or insolvency law. 


Penalties 

Sec. 209. Whoever in any application for any payment under this title 
makes any false statement as to any material fact, knowing such state- 
ment to be false, shall be fined not more than $1,000 or imprisonment for 
not more than one year, or both. 

Definitions 

Sec. 210. When used in this title— 

(a) The term ‘‘wages’’ means all remuneration for employment, including 
the cash value of all remuneration paid in any medium other than cash; 
except that such term shall not include that part of the remuneration which, 
after remuneration equal to $3,000 has been paid to an individual by an 
employer with respect to employment during any calendar year, is paid to 
such individual by such employer with respect to employment during such 
calendar year. 


(b) The term 
performed 
except— 

(1) Agricultural labor ; 

(2) Domestic service in a private home; 

(3) Casual labor not in the course of the employer’s trade or business ; 

(4) Service performed as an officer or member of the crew of a vessel 
documented under the laws of the United States or of any foreign country ; 

(5) Service performed in the employ of the United States Government 
or of an instrumentality of the United States ; 

(6) Service performed in the employ of a State, a political subdivision 
thereof, or an instrumentality of one or more States or political seub- 
divisions ; 

(7) Service performed in the employ of a corporation, community chest, 
fund, or foundation, organized and operated exclusively for religious, 
charitable, scientific, literary, or educational purposes, or for the prevention 
of cruelty to children or animals, no part of the net earnings of which 
inures to the benefit of any private shareholder or individual. 


“employment” means any service, of whatever nature, 
within the United States by an employee for his employer, 


Financial Chronicle 


1165 


(c) The term ‘‘qualified individual’? means any individual with respect 
to whom it appears to the satisfaction of the Board that— 

(1) He is at least sixty-five years of age; and 

(2) The total amount of wages paid to him, with respect to employment 
after December 31 1936, and before he attained the age of sixty-five, was 
not less than $2,000; and 

(3) Wages were paid to him, with respect to employment on some five 
days after December 31, 1936, and before he attained the age of sixty-five, 
each day being in a different calendar year. 


TITLE IlII—GRANTS TO STATES FOR UNEMPLOYMENT 
COMPENSATION ADMINISTRATION 
Appropriation 

Section 301. For the purpose of assisting the States in the administra- 
tion of their unemployment compensation laws, there is hereby authorized. 
to be appropriated, for the fiscal year ending June 30, 1936, the sum of 
$4,000,000, and for each fiscal year thereafter the sum of $49,000,000, to. 
be used as hereinafter provided. 


Payments to States 


Sec. 302. (a) The Board shall from time to time certify to the 
Secretary of the Treasury for payment to each State which has an unemploy- 
ment compensation law approved by the Board under Title IX, such amounts 
as the Board determines to be necessary for the proper administration of 
such law during the fiscal year in which such payment is to be made, The 
Board’s determination shall be based on (1) the population of the State; 
(2) an estimate of the number of persons covered by the State law and of 
the cost of proper administration of such law; and (3) such other factors 
as the Board finds relevant. The Board shall not certify for payment under 
this section in any fiscal year a total amount in excess of the amount appro- 
priated therefor for such fiscal year. 

(b) Out of the sums appropriated therefor, the Secretary of the Treasury 
shall, upon receiving a certification under subsection (a), pay, through the 
Division of Disbursement of the Treasury Department and prior to audit 
or settlement by the General Accounting Office, to the State agency charged 
with the administration of such law the amount so certified. 


Provisions of State Laws 


Sec. 303. (a) The Board shall make no certification for payment to any 
State unless it finds that the law of such State, approved by the Board 
under Title IX, includes provisions for— 

(1) Such methods of administration (other than those relating to selec- 
tion, tenure of office, and compensation of personnel) as are found by the 
Board to be reasonably calculated to insure full payment of unemployment 
compensation when due; and 

(2) Payment of unemployment compensation solely through public em- 
ployment offices in the State or such other agencies as the Board may 
approve; and 

(3) Opportunity for a fair hearing, before an impartial tribunal, for 
ali individuals whose claims for unemployment compensation are denied ; 
and 

(4) The payment of all money received in the unemployment fund of 
such State, immediately upon such receipt, to the Secretary of the Treasury 
to the credit of the Unemployment Trust Fund established by section 904; 
and 

(5) Expenditure of all money requisitioned by the State agency from 
the Unemployment Trust Fund, in the payment of unemployment compen- 
sation, exclusive of expenses of administration; and 

(6) The making of such reports, in such form and containing such 
information, as the Board may from time to time require, and compliance 
with such provisions: as the Board may from time to time find necessary 
to assure the correctness and verification of such reports; and 

(7) Making available upon request to any agency of the United States 
charged with the administration of public works or assistance through public 
employment, the name, address, ordinary occupation and employment status 
of each recipient of unemployment compensation, and a statement of such 
recipient’s rights to further compensation under such law. 

(b) Whenever the Board, after reasonable notice and opportunity for 
hearing to the State agency charged with the administration of the State 
law, finds that in the administration of the law there is— 

(1) a denial, in a substantial number of cases, of unemployment com- 
pensation to individuals entitled thereto under such law; or 

(2) a failure to comply substantially with any provision specified in 
subsection (a); 


the Board shall notify such State agency that further payments will not 
be made to the State until the Board is satisfied that there is no longer 
any such denial or failure to comply. Until it is so satisfied it shall make 
no further certification to the Secretary of the Treasury with respect to 
such State. 


TITLE IV—-GRANTS TO STATES FOR AID. TO" DEPENDENT 
CHILDREN 
Appropriation 
Section 401. For the purpose of enabling each State to furnish financial 
assistance, as far as practicable under the conditions in such State, to 
needy dependent children, there is hereby authorized to be appropriated 
for the fiscal year ending June 30, 1936, the sum of $24,750,000, and there 
is hereby authorized to be appropriated for each fiscal year thereafter a sum 
sufficient to carry out the purposes of this title. The sums made available 
under this section shall be used for making payments to States which 
have submitted, and had approved by the Board, State plans for aid to 
dependent children. 
State Plans for Aid to Dependent Children 


Sec. 402. (a) A State plan for aid to dependent children must (1) pro- 
vide that it shall be in effect in all political subdivisions of the State, and, 
if administered by them, be mandatory upon them; (2) provide for 
financial participation by the State; (3) either provide for the establish- 
ment or designation of a single State agency to administer the plan, or 
provide for the establishment or designation of a single State agency to 
supervise the administration of the plan; (4) provide for granting to any 
individual, whose claim with respect to aid to a dependent child is denied, 
an opportunity for a fair hearing before such State agency; (5) provide 
such methods of administration (other than those relating to selection, 
tenure of office, and compensation of personnel) as are found by the 
Board to be necessary for the efficient operation of the plan; and (6) 
provide that the State agency will make such reports, in such form and 
containing such information, as the Board may from time to time require, 
and comply with such provisions as the Board may from time to time find 
necessary to assure the correctness and verification of such reports. 

(b) The Board shall approve any plan which fulfills the conditions 
specified in subsection (a), except that it shall not approve any plan which 
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imposes as a condition of eligibility for aid to dependent children, a resi- 
dence requirement which denies aid with respect to any child residing in 
the State (1) who has resided in the State for one year immediately preced- 
ing the application for such aid, or (2) who was born within the State 
within one year immediately preceding the application, if its mother has 
resided in the State for one year immediately preceding the birth. 


Payment to States 


Sec. 403. (a) From the sums appropriated therefor, the Secretary of the 
Treasury shall pay to each State which has an approved plan for aid to 
dependent children, for each quarter, beginning with the quarter com- 
mencing July 1, 1935, an amount, which shall be used exclusively for 
carrying out the State plan, equal to one-third of the total of the eums 
expended during such quarter under such plan, not counting so much of 
such expenditure with respect to any dependent child for any month as 
exceeds $18, or if there is more than one dependent child in the same 
home, as exceeds $18 for any month with respect to one such dependent 
child and $12 for such month with respect to each of the other dependent 


children. 

(b) The method of computing and paying such amounts shall be as 
followe: 

(1) The Board shall, prior to the beginning of each quarter, estimate 
the amount to be paid to the State for such quarter under the provisions 
of subsection (a), such estimate to be based on (A) a report filed by the 
State containing its estimate of the total sum to be expended in euch 
quarter in accordance with the provisions of such subsection and stating 
the amount appropriated or made available by the State and its political 
subdivisions for such expenditures in such quarter, and if such amount is 
less than two-thirds of the total sum of such estimated expenditures, the 
source or sources from which the difference is expected to be derived, 
(B) records showing the number of dependent children in the State, and 
(C) such other investigation as the Board may find necessary. 

(2) The Board shall then certify to the Secretary of the Treasury the 
amount so estimated by the Board, reduced or increased, as the case may 
be, by any sum by which it finds that its estimate for any prior quarter 
was greater or less than the amount which should have been paid to the 
State for such quarter, except to the extent that such sum has been applied 
to make the amount certified for any prior quarter greater or less than 
the amount estimated by the Board for such prior quarter. 

(3) The Secretary of the Treasury shall thereupon, through the Division 
of Disbursement of the Treasury Department and prior to audit or settle- 
ment by the General Accounting Office, pay to the State, at the time or 
times fixed by the Board, the amount so certified. 


Operation of State Plans 


Sec, 404. In the case of any State plan for aid to dependent children 


which has been approved by the Board, if the Board, after reasonable notice - 


and opportunity for hearing to the State agency administering or super- 
vising the administration of such plan, finds— 

(1) that the plan has been eo changed as to impose any residence require- 
ment prohibited by section 402 (b), or that in the administration of the 
plan any such prohibited requirement is imposed, with the knowledge of 
such State agency, in a substantial number of cases; or 

(2) that in the administration of the plan there is a failure to comply 
substantially with any provision required by section 402 (a) to be 
included in the plan; 


the Board shall notify such State agency that further payments will not 
be made to the State until the Board is satisfied that such prohibited require- 
ment is no longer so imposed, and that there is no longer any such failure 
to comply. Until it is so satisfied it shall make no, further certification 
to the Secretary of the Treasury with respect to such State. 

Administration 

Sec. 405. There is hereby authorized to be appropriated for the fiscal 
year ending June 30, 1936, the sum of $250,000 for all necessary expenses 
of the Board in administering the provisions of this title. 

Definitions 

Sec. 406. When used in this title— 

(a) The term ‘“‘dependent child’? means a child under the age of sixteen 
who has been deprived of parental support or care by reason of the death, 
continued absence from the home, or physical or mental incapacity of a 
parent, and who is living with his father, mother, grandfather, grand- 
mother, brother, sister, stepfather, stepmother, stepbrother, stepsister, uncle, 
or aunt, in a place of residence maintained by one or more of such relatives 
as his or their own home; 

(b) The term “aid to dependent children” means money payments with 
respect to a dependent child or dependent children. 


TITLE }V—GRANTSJTOJSTATES FOR MATERNAL AND CHILD 
WELFARE 
' PART 1—MATERNAL AND CHILD HEALTH SERVICES 
Appropriation 
Section 501. For the purpose of enabling each State to extend and 
improve, as far as practicable under the conditions in such State, services 
for promoting the health of mothers and children, especially in rural 
areas and in areas suffering from severe economic distress, there is hereby 
authorized to be appropriated for each fiscal year, beginning with the 
fiscal year ending June 30, 1936, the sum of $3,800,000. The sums made 
available under this section shall be used for making payments to States 
which have submitted, and had approved by the Chief of the Children’s 
Bureau, State plans for such services. 


Allotments to States 


Sec. 502. (a) Out of the sums appropriated pursuant to section 501 for 
each fiscal year the Secretary of Labor shall allot to each State $20,000, 
and euch part of $1,800,009 as he finds that the number of live births in 
such State bore to the total number of live births in the United States, in 
the latest calendar year for which the Bureau of the Census has available 
statistics. 

(b) Out of the sums appropriated pursuant to section 501 for each fiscal 
year the Secretary of Labor shall allot to the States $980,000 (in addition 
to the allotments made under subsection (a)), according to the financial 
need of each State for assistance in carrying out its State plan, as 
determined by him after taking into consideration the number of live 
births in such State. 

(c) The amount of any allotment to a State under subsection (a) for 
any fiscal year remaining unpaid to such State at the end of such fiscal 
year shall be available for payment to such State under section 504 until 
the end of the second succeeding fiscal year. No payment to a State under 
section 504 shall be made cut of its allotment for any fiscal year until 
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its allotment for the preceding fiscal year has been exhausted or has ceased 
to be available. 
Approval of State Plans 

Sec. 503. (a) A State plan for maternal and child-health services must 
(1) provide for financial participation by the State; (2) provide for the 
administration of the plan by the State health agency or the supervision 
of the administration of the plan by the State heaith agency; (3) provide 
such methods of administration (other than those relating to selection, 
tenure of office, and compensation of personnel) as are necessary for the 
efficient operation of the plan; (4) provide that the State health agency 
will make such reports, in such form and containing such information, as 
the Secretary of Labor may from time to time require, and comply with 
such provisions as he may from time to time find necessary to assure the 
correctness and verification of such reports; (5) provide for the extension 
and improvement of local maternal and child-health services administered 
by local child-health units; (6) provide for co-operation with medical, 
nursing, and welfare groups and organizations; and (7) provide for the 
development of demonstration services in needy areas and among groups in 
special need. 

(b) The Chief of the Children’s Bureau shall approve any plan which 
fulfills the conditions specified in subsection (a) and shall thereupon notify 
the Secretary of Labor and the State health agency of his approval. 


Payment to States 


Sec. 504. (a) From the sums appropriated therefor and the allotments 
available under section 502 (a), the Secretary of the Treasury shall pay 
to each State which has an approved plan for maternal and child-health 
services, for each quarter, beginning with the quarter commencing July 1, 
1935, an amount, which shall be used exclusively for carrying out the 
State plan, equal to one-half of the total sum expended during such quarter 
for carrying out such plan. 

(b) The method of computing and paying such amounts shall be as 
follows: 

(1) The Secretary of Labor shall, prior to the beginning of each quarter, 
estimate the amount to be paid to the State for such quarter under the 
provisions of subsection (a), such estimate to be based on (A) a report 
filed by the State containing its estimate of the total sum to be expended 
in such quarter in accordance with the provisions of such subsection and 
stating the amount appropriated or made available by the State and its 
political subdivisions for such expenditures in such quarter, and if such 
amount is less than one-half of the total sum of such estimated expenditures, 
the source or sources from which the difference is expected to be derived, 
and (B) such investigation as he may find necessary. 

(2) The Secretary of Labor shall then certify the amount so estimated 
by him to the Secretary of the Treasury, reduced or increased, as the case 
may be, by any sum by which the Secretary of Labor finds that his esti- 
mate for any prior quarter was greater or less than the amount which 
should have been paid to the State for such quarter, except to the extent 
that such sum has been applied to make the amount certified for any prior 
quarter greater or less than the amount estimated by the Secretary of Labor 
for such prior quarter. 

(3) The Secretary of the Treasury shall thereupon, through the Division 
of Disbursement of the Treasury Department and prior to audit or eettle- 
ment by the General Accounting Office, pay to the State, at the time or 
times fixed by the Secretary of Labor, the amount so certified. 

(c) The Secretary of Labor shall from time to time certify to the 
Secretary of the Treasury the amounts to be paid to the States from the 
allotments available under section 502 (b), and the Secretary of the 
Treasury shall, through the Division of Disbursement of the Treasury Depart- 
ment and prior to audit or settlement by the General Accounting Office, 
make payments of such amounts from such allotments at the time or times 
specified by the Secretary of Labor. 


Operation of State Plans 


Sec. 505. In the case of any State plan for maternal and child-health 
services which has been approved by the Chief of the Children’s Bureau, if 
the Secretary of Labor, after reasonable notice and opportunity for hearing 
to the State agency administering or supervising the administration of such 
plan, finds that in the administration of the plan there is a failure to comply 
substantially with any provision required by section 503 to be included in 
the plan, he shall notify such State agency that further payments will not 
be made to the State until he is satisfied that there is no longer any such 
failure to comply. Until he is so satisfied he shall make no further certifica- 
tion to the Secretary of the Treasury with respect to such State. 

PART 2—SERVICES FOR CRIPPLED CHILDREN 
Appropriation 

Sec. 511. For the purpose of enabling each State to extend and improve 
(especially in rural areas and in areas suffering from severe economic dis- 
tress), as far as practicable under the conditions in such State, services 
for locating crippled children, and for providing medical, surgical, cor- 
rective, and other services and care, and facilities for diagnosis, hospitaliza- 
tion, and aftercare, for children who are crippled or who are suffering from 
conditions which lead to crippling, there is hereby authorized to be appro- 
priated for each fiscal year, beginning with the fiscal year ending June 30, 
1936, the sum of $2,850,000. The sums made available under this section 
shall be used for making payments to States which have submitted, and had 
approved by the Chief of the Children’s Bureau, State plans for such 
services. 

Allotments to States 

Sec. 512. (a) Out of the sume appropriated pursuant to section 511 
for each fiscal year the Secretary of Labor shall allot to each State $20,000, 
and the remainder to the States according to the need of each State as deter- 
mined by him after taking into consideration the number of crippled 
children in such State in need of the services referred to in section 511 
and the cost of furnishing such services to them. 

(b) The amount of any allotment to a State under subsection (a) for 
any fiscal year remaining unpaid to such State at the end of euch fiscal 
year shall be available for payment to such State under section 514 until 
the end of the second succeeding fiscal year. No payment to a State 
under section 514 shall be made out of its allotment for any fiscal year 
until its allotment for the preceding fiscal year has been exhausted or has 
ceased to be available. 


Approval of State Plans 


Sec. 513. (a) A State plan for services for crippled children must (1) 
provide for financial participation by the State; (2) provide for the 
administration of the plan by a State agency or the supervision of the 
administration of the plan by a State agency; (3) provide such methods 
of administration (other than those relating to selection, tenure of office, 
and compensation of personnel) as are necessary for the efficient operation 
of the plan; (4) provide that the State agency will make such reports, in 
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such form and containing such information, as the Secretary of Labor may 
from time to time require, and comply with such provisions as he may from 
time to time find necessary to assure the correctness and verification of 
such reports; (5) provide for carrying out the purposes specified in 
section 511; and (6) provide for co-operation with medical, health, nursing, 
and welfare groups and organizations and with any agency in such State 
charged with administering State laws providing for vocational rehabilitation 
of physically handicapped children. 

(b) The Chief of the Children’s Bureau shall approve any plan which 
fulfills the conditions specified in subsection (a) and shall thereupon notify 
the Secretary of Labor and the State agency of his approval. 


Payment to States 


Sec. 514. (a) From the sums appropriated therefor and the allotments 
available under section 512, the Secretary of the Treasury shall pay to 
each State which has an approved plan for services for crippled children, 
for each quarter, beginning with the quarter commencing July 1, 1935, an 
amount, which shall be used exclusively for carrying out the State plan, 
equal to one-half of the total sum expended during such quarter for carrying 
out such plan. 

(b) The method of computing and paying such amounts shall be as 
follows: 

(1) The Secretary of Labor shall, prior to the beginning of each quarter, 
estimate the amount to be paid to the State for such quarter under the 
provisions of subsection (a), such estimate to be based on (A) a report 
fiied by the State containing its estimate of the total sum to be expended 
in such quarter in accordance with the provisions of such subsection and 
stating the amount appropriated or made available by the State and its 
political subdivisions for such expenditures in such quarter, and if such 
amount is less than one-half of the total sum of such estimated expenditures, 
the source or sources from which the difference is expected to be derived, 
and (B) such investigation as he may find necessary. 

(2) The Secretary of Labor shall then certify the amount so estimated 
by him to the Secretary of the Treasury, reduced or increased, as the case 
may be, by any sum by which the Secretary of Labor finds that his esti- 
mate for any prior quarter was greater or less than the amount which 
should have been paid to the State for such quarter, except to the extent 
that such sum has been applied to make the amount certified for any 
prior quarter greater or less than the amount estimated by the Secretary of 
Labor for such prior quarter. 

(3) The Secretary of the Treasury shall thereupon, through the Division 
of Disbursement of the Treasury Department and prior to audit or settle- 
ment by the General Accounting Office, pay to the State, at the time or 
times fixed by the Secretary of Labor, the amount so certified. 

Operation of State Plans 

Sec. 515. In the case of any State plan for services for crippled children 
which has been approved by the Chief of the Children’s Bureau, if the 
Secretary of Labor, after reasonable notice and opportunity for hearing to 
the State agency administering or supervising the administration of such 
plan, finds that in the administration of the plan there is a failure to 
comply substantially with any provision required by section 513 to be 
included in the plan, he shall notify such State agency that further pay- 
ments wil] not be made to the State until he is satisfied that there is no 
longer any such failure to comply. Until he is so satisfied he shall make 
no further certification to the Secretary of the Treasury with respect to 
such State. 

PART 3—CHILD-WELFARE SERVICES 

Sec. 521. (a) For the purpose of enabling the United States, through 
the Children’s Bureau, to co-operate with State public-welfare agencies in 
establishing, extending, and strengthening, especially in predominantly 
rural areas, public-welfare services (hereinafter in this section referred to as 
“‘child-welfare services’’) for the protection and care of homeless, dependent, 
and neglected children, and children in danger of becoming delinquent, 
there is hereby authorized to be appropriated for each fiscal year, beginning 
with the fiscal year ending June 30, 1936, the sum of $1,500,000. Such 
amount shall be allotted by the Secretary of Labor for use by co-operating 
State public-welfare agencies on the basis of plans developed jointly by the 
State agency and the Children’s Bureau, to each State, $10,000, and the 
remainder to each State on the basis of such plans, not to exceed such part 
of the remainder as the rural population of such State bears to the total 
rural population of the United States. The amount so allotted shall be 
expended for payment of part of the cost of district, county or other local 
child-welfare services in areas predominantly rural, and for developing 
State services for the encouragement and assistance of adequate methods 
of community child-welfare organization in areas predominantly rural and 
other areas of special need. The amount of any allotment to a State under 
this section for any fiscal year remaining unpaid to such State at the end 
of such fiscal year shal] be available for payment to such State under this 
section until the end of the second succeeding fiscal year. No payment to a 
State under this section shall be made out of its allotment for any fiscal 
year until its allotment for the preceding fiscal year has been exhausted or 
has ceased to be available. 

(b) From the sums appropriated therefor and the allotments available 
under subsection (a) the Secretary of Labor shall fiom time to time certify 
to the Secretary of the Treasury the amounts to be paid to the States, and 
the Secretary of the Treasury shall, through the Division of Disbursement of 
the Treasury Department and prior to audit or settlement by the General 
Accounting Office, make payments of such amounts from such allotments 
at the time or times specified by the Secretary of Labor. 


PART 4—VOCATIONAL REHABILITATION 


Sec. 531. (a) In order to enable the United States to co-operate with 
the States and Hawaii in extending and strengthening their progrags of 
vocational rehabilitation of the physically disabled, and to continue to carry 
out the provisions and purposes of the Act entitled “An Act to provide 
for the promotion of vocational rehabilitation of persons disabled in industry 
or otherwise and their return to civil employment’’, approved June 2, 1920, 
as amended (U. S. C., title 29, ch. 4; U. S. C., Supp. BII, title 29, secs. 31, 
32, 34, 35. 37, 39, and 40), there is hereby authorized to be appropriated 
for the fiscal years endiag June 30, 1936, and June 30, 1937, the sum of 
$841,000 for each such fiscal year in addition to the amount of the existing 
authorization, and for each fisca] year thereafter the sum of $1,938,000. Of 
the sums appropriated pursuant to such authorization for each fiscal year, 
$5.000 shall be apportioned to the Territory of Hawaii and the remainder 
shal] be apportioned among the several States in the manner provided in 
such Act of June 2, 1920, as amended. 

(b) For the administration of such Act of June 2, 1920, as amended, 
by the Federal agency authorized to administer it, there is hereby author- 
ized to be appropriated for the fiscal years ending June 30. 1936. and 
June 39, 1937, the sum of $22,000 for each such fiscal year in addition 
to the amount of the existing authorization, and for each fiscal year there- 
after the sum of $102,000. 
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PART 5—ADMINISTRATION 

Sec. 541. (a) There is hereby authorized to be appropriated for the 
fiscal year ending June 30, 1936, the sum of $425,000, for all necessary 
expenses of the Children’s Bureau in administering the provisions of this 
title, except section 631. 

(b) The Children’s Bureau shall make such studies and investigations as 
will promote the efficient administration of this title, except section 531. 

(c) The Secretary of Labor shall include in his annual report to Congress 
2 full account of the administration of this title, except section 531. 


TITLE VI—PUBLIC HEALTH WORK 


Appropriation 
Section 601. For the purpose of assisting States, counties, health districts, 
and other political subdivisions of the States in establishing and maintain- 
ing adequate public-health services, including the training of personnel for 
State and local health work, there is hereby authorized to be appropriated 
for each fiscal year, beginning with the fiscal year ending June 30, 1936, 
the sum of $8,000,000 to be used as hereinafter provided. 


State and Local Public Health Services 


Sec. 602. (a) The Surgeon General of the Public Health Service, with 
the approval of the Secretary of the Treasury, shall, at the beginning of 
each fiscal year, allot to the States the total of (1) the amount appropriated 
for such year pursuant to section 601; and (2) the amounts of the allot- 
ments under this section for the preceding fiscal year remaining unpaid to 
the States at the end of such fiscal year. The amounts of such allotments 
shall be determined on the basis of (1) the population; (2) the special 
health problems; and (3) the financial needs; of the respective States. 
Upon making such allotments the Surgeon General of the Public Health 
Service shall certify the amounts thereof to the Secretary of the Treasury. 

(b) The amount of an allotment to any State under subsection (a) for 
any fiscal year, remaining unpaid at the end of such fiscal year, shall 
be available for allotment to States under subsection (a) for the succeeding 
fiscal year, in addition to the amount appropriated for such year. 

(c) Prior to the beginning of each quarter of the fiscal year, the 
Surgeon General of the Public Health Service shall, with the approval of 
the Secretary of the Treasury, determine in accordance with rules and 
regulations: previously prescribed by such Surgeon General after consultation 
with a conference of the State and Territorial health authorities, the amount 
to be paid to each State for such quarter from the allotment to such 
State, and shall certify the amount so determined to the Secretary of the 
Treasury. Upon receipt of such certification, the Secretary of the Treasury 
shall, through the Division of Disbursement of the Treasury Department 
and prior to audit or settlement by the General Accounting Office, pay in 
accordance with such certification. 

(d) The moneys so paid to any State shall be expended solely in carry- 
ing out the purposes specified in section 601, and in accordance with plans 
presented by the health authority of such State and approved by the 
Surgeon General of the Public Health Service. 


Investigations 

Sec. 603. (a) There is hereby authorized to be appropriated for each 
fiscal year, beginning with the fiscal year ending June 30, 1936, the sum of 
$2,000,000 for expenditure by the Public Health Service for investigation 
of disease and problems of sanitation (including the printing and binding 
of the findings of such investigations), and for the pay and allowances and 
traveling expenses of personnel of the Public Health Service, including 
commissioned officers, engaged in such investigations or detailed to co-operate 
with the health authorities of any State in carrying out the purposes specified 
in section 601: Provided, That no personnel of the Public Health Service 
shall be detailed to co-operate with the health authorities of any State 
except at the request of the proper authorities of such State. 

(b) The personnel of the Public Health Service paid from any appropria- 
tion not made pursuant to subsection (a) may be detailed to assist in 
carrying out the purposes of this title. The appropriation from which they 
are paid shall be reimbursed from the appropriation made pureuant to 
subsection (a) to the extent of their salaries and allowances for services 
performed while so detailed. 

(c) The Secretary of the Treasury shall include in his annual report to 
Congress a full account of the administration of this title. 


TITLE VII—SOCIAL SECURITY BOARD 


Establishment 

Section 701. There is hereby established a Social Security Board (in 
this Act referred to as the “Board’’) to be composed of three members to 
be appointed by the President, by and with the advice and consent of the 
Senate. During his term of membership on the Board, no member shall 
engage in any other business, vocation, or employment. Not more than 
two of the members of the Board shall be members of the same political 
party. Each member shall receive a salary at the rate of $10,000 a year 
and shall hold oftice for a term of six years, except that (1) any member 
appointed to fill a vacancy occurring prior to the expiration of the term for 
which his predecessor was appointed, shall be appointed for the remainder 
of such term; and (2) the terms of office of the members first taking office 
after the date of the enactment of this Act shal] expire, as designated by 
the President at the time of appointment, one at the end of two years, 
one at the end of four years, and one at the end of six years, after the 
date of the enactment of this Act. The President shall designate one of 
the members as the chairman of the Board. 

Duties of Social Security Board 

Sec. 702. The Board shal] perform the duties imposed upon it by this 
Act and shall also have the duty of studying and making recommendations . 
as to the most effective methods of providing economic security through 
social insurance, and as to legislation and matters of administrative policy 
concerning old-age pensions, unemployment compensation, accident com- 
pensation, and related subjects. 

Expenses of the Board 

Sec. 703. The Board is authorized to appoint and fix the compensation 
of such officers and employees, and to make such expenditures, as may be 
necessary for carrying out its functions under this Act. Appointments of 
attorneys and experts may be made without regard to the civil-service laws. 


Reports 
Sec. 704. The Board shall make a full report to Congress, at the 
beginning of each regular session, of the administration of the functions 
with which it is charged. 


TITLE VIII—TAXES WITH RESPECT TO EMPLOYMENT 


Income Taz on Employees 


Section 801. In addition to other taxes, there shal] be levied, collected, 
and paid upon the income of every individual a tax equal to the following 
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centages of the wages (as defined in section 811) received by him after 

Secheter 81, 1936, with respect to employment (as defined in sction 811) 
such date: 

a With respect to employment during the calendar years 1937, 1938, 

and 1939, the rate shall be 1 per centum. 

(2) With respect to employment during the calendar years 1940, 1941, 
and 1942, the rate shall be 1% per centum. 

(3) With respect to employment during the calendar years 1943, 1944, 
and 1945, the rate shall be 2 per centum. . 

(4) With respect to employment during the calendar years 1946, 194/, 
and 1948, the rate shall be 2% per centum. 

(5) With respect to employment after December 31, 1948, the rate shall 
be 8 per centum. 

Deduction of Taz from Wages 

Sec. 802. (a) The tax imposed by section 801 shall be collected by the 
employer of the taxpayer, by deducting the amount of the tax from the 
wages as and when paid. Every employer required so to deduct the tax 
is hereby made liable for the payment of such tax, and is hereby indemni- 
fied against the claims and demands of any person for the amount of any 
such payment made by such employer. 

(b) If more or less than the correct amount of tax imposed by section 801 
is paid with respect to any wage payment, then, under regulations made 
under this title, proper adjustments, with respect both to the tax and the 
amount to be deducted, shall be made, without interest, in connection 
with subsequent wage payments to the same individual by the same 
employer. 

Deductibility from Income Taz 

Sec. 803. For the purposes of the income tax imposed by Title I of the 
Revenue Act of 1934 or by any Act of Congress in substitution therefor, 
the tax imposed by section 801 shall not be allowed as a deduction to the 
taxpayer in computing his net income for the year in which such tax is 
deducted from his wages. 

Excise Taz on Employers 

Sec. 804. In addition to other taxes, every employer ehall pay an excise 
tax, with respect to having individuals in his employ, equal to the following 
percentages of the wages (as defined in section 811) paid by him after 
December 31, 1936, with respect to employment (as defined in section 811) 
after such’ date: 

(1) With respect to employment during the calendar years 1937, 1938, 
and 1939, the rate shall be 1 per centum. 

(2) With respect to employment during the calendar years 1940, 1941, 
and 1942, the rate shall be 14% per centum. 

(3) With respect to employment during the calendar years 1943, 1944, 
and 1945, the rate shall be 2 per centum. 

(4) With respect to employment during the calendar years 1946, 1947, 
and 1948, the rate shall be 2% per centum. 

(5) With respect to employment after December 31, 1948, the rate shall 
be 8 per centum. 

Adjustment of Employers’ Taz 

Sec. 805. If more or less than the correct amount of tax imposed by 
section 804 is paid with respect to any wage payment, then, under regula- 
tions made under this title, proper adjustments with respect to the tax shall 
be made, without interest, in connection with subsequent wage payments 
to the same individual by the same employer. 

Refunds and Deficiencies 

Sec. 806. If more or less than the correct amount of tax imposed by 
section 801 or 804 is paid or deducted with respect to any wage payment 
and the overpayment or underpayment of tax cannot be adjusted under 
section 802 (b) or 805 the amount of the overpayment shall be refunded 
and the amount of the underpayment shall be collected in such manner and 
at such times (subject to the statutes of limitations properly applicable 
thereto) as may be prescribed by regulations made under this title. 


Collection and Payment of Taxes 


Sec. 807. (a) The taxes imposed by this title shall be collected by the 
Bureau of Internal Revenue under the direction of the Secretary of the 
Treasury and shall be paid into the Treasury of the United States as 
internal-revenue collections. If the tax is not paid when due, there shall 
be added as part of the tax interest (except in the case of adjustments 
made in accordance with the provisions of sections 802 (b) and 805) at 
the rate of one-half of 1 per centum per month from the date the tax 
became due until paid. 

(b) Such taxes shall be collected and paid in such manner, at such 
times, and under such conditions, not inconsistent with this title (either 
by making and filing returns, or by stamps, coupons, tickets, books, or 
other reasonable devices or methods necessary or helpful in securing a 
complete and proper collection and payment of the tax or in securing 
proper identification of the taxpayer), as may be prescribed by the Com- 
missioner of Internal Revenue, with the approval of the Secretary of the 
Treasury. 

(c) All provisions of law, including penalties, applicable with respect 
to any tax imposed by section 600 or section 800 of the Revenue Act of 
1926, and the provisions of section 607 of the Revenue Act of 1934, shall, 
insofar as applicable and not inconsistent with the provisions of this title, 
be applicable with respect to the taxes imposed by this title. 

(d) In the payment of any tax under this title a fractional part of a 
cent shall be disregarded unless it amounts to one-half cent or more, in 
which case it shall be increased to 1 cent. 


Rules and Regulations 


Sec. 808. The Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, shall make and publish rules and regula- 
tions for the enforcement of this title. 


Sale of Stamps by Postmasters 

Sec. 809. The Commissioner of Internal Revenue shall furnish to the 
Postmaster General without prepayment a suitable quantity of stamps, 
coupons, tickets, books, or other devices prescribed by the Commissioner 
under section 807 for the collection or payment of any tax imposed by 
this title, to be distributed to, and kept on sale by, all post offices of 
the first and second classes, and such post offices of the third and fourth 
classes as (1) are located in county seats, or (2) are certified by the 
Secretary of the Treasury to the Postmaster General as necessary to the 
proper administration of this title. The Postmaster Genera] may require 


each such postmaster to furnish bond in such increased amount as he may 
from time to time determine, and each such postmaster shall deposit the 
receipts from the sale of such stamps, coupons, tickets, books, or other 
devices, to the credit of, and render accounts to, the Postmaster General at 
such times and in such form as the Postmaster General may by regulations 
prescribe. The Postmaster General shall at least once a month transfer to 
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the Treasury as internal-revenue collections all receipts so deposited together 
with a statement of the additional expenditures in the District of Columbia 
and elsewhere incurred by the Post Office Departement in performing the 
duties imposed upon said Departament by this Act, and the Secretary of the 
Treasury is hereby authorized and directed to advance from time to time 
to the credit of the Post Office Department from appropriations made for 
the collection of the taxes imposed by this title, such sums as may be 
required for such additional expenditures incurred by the Post Office 


Department. 
Penalties 


Sec. 810. (a) Whoever buys, sells, offers for sale, uses, transfers, takes 
or gives in exchange, or pledges or gives in pledge, except as authorized 
in this title or in regulations made pursuant thereto, any stamp, coupon, 
ticket, book, or other device, prescribed by the Commissioner of Internal 
Revenue under section 807 for the collection or payment of any tax 
imposed by this title, shall be fined not more than $1,000 or imprisoned 
for not more than six months, or both. 

(b) Whoever, with intent to defraud, alters, forges, makes, or counterfeits 
any stamp, coupon, ticket, book, or other device prescribed by the Com- 
missioner of Internal Revenue under section 807 for the collection or 
payment of any tax imposed by this title, or uses, sells, lends, or has 
in his possession any such altered, forged, or counterfeited stamp, coupon, 
ticket, book, or other device, or makes, uses, sells, or has in his possession 
any material in imitation of the material used in the manufacture of such 
stamp, coupon, ticket, book, or other device, shall be fined not more 
than $5,000 or imprisoned not more than five years, or both. 

Definitions 

Sec. 811. When used in this title— 

(a) The term “wages” means all remuneration for employment includ- 
ing the cash value of all remuneration paid in any medium other than 
cash; except that such term shall not include that part of the remunera- 
tion which, after remuneration equal to $3,000 has been paid to an 
individual by an employer with respect to employment during any calendar 
year, is paid to such individual by such employer with respect to employ- 
ment during such calendar year. 

(b) The term “employment” means any service, of whatever nature, 
performed within the United States by an employee for his employer, 
except— 

(1) Agricultural labor ; 

(2) Domestic service in a private home; 

(3) Casual labor not in the course of the emplcyer’s trade or business ; 

(4) Service performed by an individual who has attained the age of 
sixty-five ; ‘ 

(5) Service performed as an officer or member of the crew of a vessel 
documented under the laws of the United States or of any foreign country ; 

(6) Service performed in the employ of the United States Government 
or of an instrumentality of the United States; 

(7) Service performed in the employ of a State, a political subdivision 
thereof, or an instrumentality of one or more States or political sub- 
divisions ; 

(8) Service performed in the employ of a corporation, community chest, 
fund, or foundation, organized and operated exclusively for religious, char- 
itable, scientific, literary, or educational purposes, or for the prevention 
of cruelty to children or animals, no part of the net earnings of which 
inures to the benefit of any private shareholder or individual. 


TITLE IX—TAX ON EMPLOYERS OF EIGHT OR MORE 
Imposition of Taz 

Section 901. On and after January 1, 1936, every employer (as defined 
in section 907) shall pay for each calendar year an excise tax, with respect 
to having individuals in his employ, equal to the following percentages of 
the total wages (as defined in section 907) payable by him (regardless of 
the time of payment) with respect to employment (as defined in section 
907) during such calendar year: 

(1) With respect to employment during the calendar year 1936 the rate 
shall be 1 per centum ; 

(2) With respject to employment during the calendar year 1937 the rate 
shall be 2 per centum ; 

(3) With respect to employment after December 31, 1937, the rate shall 
be 3 per centum. 

Credit Against Taz 

Sec. 902. The taxpayer may credit against the tax imposed by 
section 901 the amount of contributions, with respect to employment during 
the taxable year, paid by him (before the date of filing his return for 
the taxable year) into an unemployment fund under a State law. The 
total credit allowed to a taxpayer under this section for all contributions 
paid into unemployment funds with respect to employment during such 
taxable year shall not exceed 90 per centum of the tax against which it is 
credited, and credit shall be allowed only for contributions made under 
the laws of States certified for the taxable year as provided in section 903. 

Certification of State Laws 

Sec. 903. (a) The Social Security Board shall approve any State law 
submitted to it, within thirty days of such submission, which it finds 
provides that— 

(1) All compensation is to be paid through public employment offices 
in the State or such other agencies as the Board may approve; 

(2) No compensation shall be payable with respect to any day of 
unemployment occurring within two years after the first day of the first 
period with respect to which contributions are required; 

(3) All money received in the unemployment fund shall immediately 
upon “such receipt be paid over to the Secretary of the Treasury to the 
credit of the Unemployment Trust Fund established by section 904; 

(4) All money withdrawn from the Unemployment Trust Fund by the 
State agency shall be used solely in the payment of compensation, exclusive 
of expenses of administration ; 

(5) Compensation shall not be denied in such State to any otherwise 
eligible individual for refusing to accept new work under any of the fol- 
fowing conditions: (A) If the position offered is vacant due directly to 
a strike, lockout, or other labor dispute; (B) if the wages, hours, or 
other conditions of the work offered are substantially less favorable to the 
individual than those prevailing for similar work in the locality; (C) if as 
a condition of being employed the individual would be required to join a 
company union or to resign from or refrain from joining any bona fide 
labor organization ; 

(6) All the rights, privileges, or immunities conferred by such law or 
by acts done pursuant thereto shall exist subject to the power of the 
legislature to amend or repeal such law at any time. 


The Board shall, upon approving such law, notify the Governor of the State 
of its approval. 
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(b) On December 31 in each taxable year the Board shall certify to the 
Secretary of the Treasury each State whose law it has previously approved, 
except that it shall not certify any State which, after reasonable notice 
and opportunity for hearing to the State agency, the Board finds has changed 
its law so that it no longer contains the provisions specified in subsection (a) 
or has with respect to such taxable year failed to comply substantially 
with any such provision. 

(c) If, at any time during the taxable year, the Board has reason to 
believe that a State whose law it has previously approved, may not be 
certified under subsection (b), it shall promptly so notify the Governor of 


such State. 
Unemployment Trust Fund 


Sec. 904. (a) There is hereby established in the Treasury of the United 
States a trust fund to be known as the “Unemployment Trust Fund”, herein- 
after in this title called the “Fund”. The Secretary of the Treasury is 
authorized and directed to receive and hold in the Fund all moneys 
deposited therein by a State agency from a State unemployment fund. Such 
deposit may be made directly with the Secretary of the Treasury or with 
any Federal Reserve bank or member bank of the Federal Reserve System 
designated by him for such purpose. 

(b) It shall be the duty of the Secretary of the Treasury to invest 
such portion of the Fund as is not, in his judgment, required to meet 
current withdrawals. Such investment may be made only in interest 
bearing obligations of the United States or in obligations guaranteed as 
to both principal and interest by the United States. For euch purpose 
such obligations may be acquired (1) on original issue at par, or (2) by 
purchase of outstanding obligations at the market price. The purposes 
for which obligations of the United States may be issued under the Second 
Liberty Bond Act, as amended, are hereby extended to authorize the 
issuance at par of special obligations exclusively to the Fund. Such 
special obligations shall bear interest at a rate equal to the average rate of 
interest, computed as of the end of the calendar month next preceding the 
date of such issue, borne by all interest-bearing obligations of the United 
States then forming part of the public debt; except that where such 
average rate is not a multiple of one-eighth of 1 per centum, the rate of 
interest of such special obligations shall be the multiple of one-eighth of 
1 per centum next lower than such average rate. Obligations other than 
such special obligations may be required for the Fund only on euch terms 
as to provide an investment yield not less than the yield which would be 
required in the case of special obligations if issued to the Fund upon the 
date of such acquisition. 

(c) Any obligations acquired by the Fund (except special obligations 
issued exclusively to the Fund) may be sold at the market price, and 
such special obligations may be redeemed at par plus accrued interest. 

(d) The interest on, and the proceeds from the sale or redemption of, any 
obligations held in the Fund shall be credited to and form a part of the 
Fund. 

(e) The Fund shall be invested as a single fund, but the Secretary of 
the Treasury shall maintain a separate book account for each State agency 
and shall credit quarterly on March 31, June 30, September 30, and 
December 31, of each year, to each account, on the basis of the average 
daily balance of such account, a proportionate part of the earnings of the 
Fund for the quarter ending on such date. 

(f) The Secretary of the Treasury is authorized and directed to pay out 
of the Fund to any State agency such amount as it may duly requisition, 
not exceeding the amount standing to the account of euch State agency 
ac the time of such payment. 


Administration, Refunds, and Penalties 


Sec. 905. (a) The tax imposed by this title shall be collected by the 
Bureau of Internal Revenue under the direction of the Secretary of the 
Treasury and shall be paid into the Treasury of the United States as internal- 
revenue collections. If the tax is not paid when due, there shall be added 
as part of the tax interest at the rate of one-half of 1 per centum per month 
from the date the tax became due until paid. 

(b) Not later than January 31, next following the close of the taxable 
year, each employer shall make a return of the tax under this title for 
such taxable year. Each such return shall be made under oath, shall be 
filed with the collector of internal revenue for the district in which is 
located the principal place of business of the employer, or, if he has no 
principal place of business in the United States, then with the collector at 
Baltimore, Maryland, and shall contain such information and be made in 
such manner as the Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, may by regulations prescribe. All pro- 
visions of law (including penalties) applicable in respect of the taxes 
imposed by section 600 of the Revenue Act of 1926, shall, in so far as not 
inconsistent with this title, be applicable in respect of the tax imposed by 
this title. The Commissioner may extend the time for filing the return 
of the tax imposed by this title, under such rules and regulations as he 
may prescribe with the approval of the Secretary of the Treasury, but no 
such extension shall be for more than sixty days. 

(c) Returns filed under this title shall be open to inspection in the 
same manner, to the same extent, and subject to the same provisions of law, 
including penalties, «s returns made under Title II of the Revenue Act 
of 1926. 

(d) The taxpaycr may elect to pay the tax in four equal installments 
instead of in a single payment, in which case the first installment shall be 
paid not later than the last day prescribed for the filing of returns, the 
second installment shall be paid on or before the last day of the third 
month, the third installment on or before the last day of the sixth month, 
and the fourth installment on or before the last day of the ninth month, 
after such last day. If the tax or any installment thereof is not paid 
on or before the last day of the period fixed for its payment, the whole 
amount of the tax unpaid shall be paid upon notice and demand from the 
collector. 

(e) At the request of the taxpayer the time for payment of the tax or 
any installment thereof may be extended under regulations prescribed by 
the Commissioner with the approval of the Secretary of the Treasury, for a 
period not to exceed six months from the last day of the period prescribed 
for the payment of the tax or any installment thereof. The amount of the 
tax in respect of which any extension is granted shall be paid (with 
interest at the rate of one-half of 1 per centum per month) on or before 
the date of the expiration of the period of the extension. 

- ({f) In the payment of any tax under this title a fractional part of a cent 
shall be disregarded unless it amounts to one-half cent or more, in which 
case it shall be increased to 1 cent. 


Interstate Commerce 


Sec. 906. No person required under a State law to make payments to 
an unemployment fund shall be relieved from compliance therewith on 
the ground that he is engaged in interstate commerce, or that the State 


Chronicle 


1169 


law does not distinguish between employees engaged in interstate commerce 
and those engaged in intrastate commerce. 
Definitions 

Sec. 907. When used in this titl— 

(a) The term “employer”? does not include any person unless on each 
of some twenty days during the taxable year, each day being in a different 
calendar week, the total number of individuals who were in his employ 
for some portion of the day (whether or not at the same moment of time) 
was eight or more. 

(b) The term “wages”? means all remuneration for employment, including 
the cash value of all remuneration paid in any medium other than cash. 

(c) The term “employment’’ means any service, of whatever nature, 
performed within the United States by an employee for his employer, 
except— 

(1) Agricultural labor ; 

(2) Domestic service in a private home; 

(3) Service performed as an officer or member of the crew of a vessel 
on the navigable waters of the United States; 

(4) Service performed by an individual in the employ of his son, 
daughter, or spouse, and service performed by a child under the age of 
twenty-one in the employ of his father or mother ; 

(5) Service performed in the employ of the United States Government 
or of an instrumentality of the United States; 

(6) Service performed in the employ of a State, a political subdivision 
thereof, or an instrumentality of one or more States or political sub- 
divisions ; 

(7) Service performed in the employ of a corporation, community chest, 
fund, or foundation, organized and operated exclusively for religious, 
charitable, scientific, literary, or educational purposes, or for the pre- 
vention of cruelty to children or animals, no part of the net earnings of 
which inures to the benefit of any private shareholder or individual. 

(d) The term “State agency’”’ means any State officer, board, or other 
authority, designed under a State law to administer the unemployment 
fund in such State. — 

(e) The term “unemployment fund’? means a special fund, established 
under a State law and administered by a State agency, for the payment 
of compensation. 

(f) The term “contributions’’ means payments required by a State law 
to be made by an employer into an unemployment fund, to the extent 
that such payments are made by him without any part thereof being 
deducted or deductible from the wages of individuals in his employ. 

(g) The term ‘“‘compensation’’ means cash benefits payable to individuals 
with respect to their unemployment. 


Rules and Regulations 
Sec. 908. The Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, shall make and publish rules and regula- 
tions for the enforcement of this title, except sections 908, 904, and 910. 


Allowance of Additional Credit 

Sec. 909. (a) In addition to the credit allowed under section 902, a 
taxpayer may, subject to the conditions imposed by section 910, credit 
against the tax imposed by section 901 for any taxable year after the 
taxable year 1937, an amount, with respest to each State law, equal to the 
amount, if any, by which the contributions, with respect to unemployment 
in such taxable year, actually paid by the taxpayer under euch law before 
the date of filing his return for such taxable year, is exceeded by whichever 
of the following is the lesser— 

(1) The amount of contributions which he would have been required to 
pay under such law for such taxable year if he had been subject to the 
highest rate applicable from time to time throughout such year to any 
employer under such law; or 

(2) Two and seven-tenths per centum of the wages payable by him with 
respect to employment with respect to which contributions for such year 
were required under such law. 

(b) If the amount of the contributions actually so paid by the taxpayer 
is less than the amount which he should have paid under the State law, 
the additional credit under subsection (a) shall be reduced proportionately. 

(c) The total credits allowed to a taxpayer under this title shall not exceed 
90 per centum of the tax against which such credits are taken. 


Conditions of Additional Credit Allowance 


Sec. 910. (a) A taxpayer shall be allowed the additional credit under 
section 909, with respect to his contribution rate under a State law being 
lower, for any taxable year, than that of another employer subject to such 
law, only if the Board finds that under such law— 


(1) Such lower rate, with respect to contributions to a pooled fund, is 
permitted on the basis of not less than three years of compensation 
experience ; 

(2) Such lower rate, with respect to contributions to a guaranteed em- 
ployment account, is permitted only when hia guaranty of employment 
was fulfilled in the preceding calendar year, and such guaranteed employ- 
ment account amounts to not less than 7% per centum of the total wages 
payable by him, in accordance with such guaranty, with respect to 
employment in such State in the preceding calendar year ; 

(3) Such lower rate, with respect to contributions to a separate reserve 
account, is permitted only when (A) compensation hag been payable from 
such account throughout the preceding calendar year, and (B) such account 
amounts to not less than five times the largest amount of compensation paid 
from such account within any one of the three preceding calendar years, 
and (C) such account amounts to not less than 7% per centum of the total 
wages payable by him (plus the total wages payable by any other employers 
who may be contributing to such account) with respect to employment 
in such State in the preceding calendar year. 

(b) Such additional credit shall be reduced, if any contributions under 
such law are made by such taxpayer at a lower rate under conditions not 
fulfilling the requirements of subsection (a), by the amount bearing the 
same ratio to such additional credit as the amount of contributions made 
at such lower rate bears to the total of his contributions paid for such 
year under such law. 

(c) As used in this section— 

(1) The term “reserve account” means a separate account in an unem- 
ployment fund, with respect to am employer or group of employers, from 
which compensation is payable only with respect to the unemployment 
of individuals who were in the employ of such employer, or of one of the 
employers comprising the group. 

(2) The term “pooled fund’? means an unemployment fund or any part 
thereof in which all contributions are mingled and undivided, and from 
which compensation is payable to all eligible individuals, except that to 
individuals last employed by employers with respect to whom reserve 
accounts are maintained by the State agency, it is payable only when such 
accounts are exhausted. 
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(3) The term “guaranteed employment account’ means a separate 
account, in an unemployment fund, of contributions paid by an employer 
(or goup of employers) who 

(A) guarantees in advance thirty hours of wages for each of forty calendar 
weeks (or more, with one weekly hour deducted for each added work 
guaranteed) in twelve months, to all the individuals in his employ in one 
or more distinct establishments, except that any such individual’s guaranty 
may commerce after a probationary period (included within twelve or less 
consecutive calendar weeks, and 


(B) gives security or assurance, satisfactory to the State agency, for 
the fulfillment of such guaranties, 


from which account compensation shall be payable with respect to the unem- 
ployment of any such individual whose guaranty is not fulfilled or renewed 
and who is otherwise eligible for compensation under the State law. 


(4) The term “year of compensation experience’, as applied to an 
employer, means any calendar year throughout which compensation was 
payable with respect to any individual in his employ who became unem- 
ployed and was eligible for compensation. 


TITLE X—GRANTS TO STATES FOR AID TO THE BLIND 


Appropriation 

Section 1001. For the purpose of enabling each State to furnish financial 
assistance, as far as practicable under the conditions in such State, to 
needy individuals who are blind, there is hereby authorized to be appropriated 
f.i the fiscal year ending June 30, 1936, the sum of $3,000,000, and there 
is hereby authorized to be appropriated for each fiscal year thereafter 
a sum sufficient to carry out the purposes of this title. The sums made 
available under this section shall be used for making payments to States 
which have submitted, and had approved by the Social Security Board, 
State plans for aid to the blind. 


State Plans for Aid to the Blind 


Sec. 1002. (a) A State plan for aid to the blind much (1) provide that it 
shall be in effect in all political subdivisions of the State, and, if adminis- 
tered by them, be mandatory upon them; (2) provide for financial participa- 
tion by the State; (3) either provide for the establishment or designation 
of a single State agency to administer the plan, or provide for the establish- 
ment or designation of a single State agency to supervise the administra- 
tion of the plan; (4) provide for granting to any individual, whose claim 
for aid is denied, an opportunity for a fair hearing before such State 
agency; (5) provide such methods of administration (other than those 
relating to selection, tenure of office, and compensation of personnel) as 
are found by the Board to be necessary for the efficient operation of the 
plan; (6) provide that the State agency will make such reports, in such 
form and containing such information, as the Board may from time to time 
require, and comply with such provisions as the Board may from time 
to time find necessary to assure the correctness and verification of euch 
reports; and (7) provide that no aid will be furnished any individual 
under the plan with respect to any period with respect to which he is 
receiving old-age assistance under the State plan approved under section 2 
of this Act. 


(b) The Board shall approve any plan which fulfills the conditions 
epecified in subsection (a), except that it shall not approve any plan which 
imposes, as a condition of eligibility for aid to the blind under the plan— 


(1) Any residence requirement which excludes any resident of the State 
who has resided therein five years during the nine years immediately pre- 
ceding the application for aid and has resided therein continuously for one 
year immediately preceding the application; or 

(2) Any citizenship requirement which excludes any citizen of the 
United States. 

Payment to States 

Sec. 1003. (a) From the sums appropriated therefor, the Secretary of 
the Treasury shall pay to each State which has an approved plan for aid 
t» the blind, for each quarter, beginning with the quarter commencing 
July 1, 1935, (1) an amount, which shall be used exclusively as aid to the 
blind, equal to one-half of the total of the sums expended during such 
quarter as aid to the blind under the State plan with respect to each 
individual who is blind and is not an inmate of a public institution, not 
counting so much of such expenditure with respect to any individual for 
any month as exceeds $30, and (2) 5 per centum of such amount, which 
shall be used for paying the costs of administering the State plan or for aid 
to the blind, or both, and for no other purpage. 

(b) The method of computing and paying such amounts shall be as 
follows: 

(1) The Board shall, prior to the beginning of each quarter, estimate 
the amount to be paid to the State for such quarter under the provisions 
of clause (1) of subsection (a), such estimate to be based on (A) a report 
filed by the State containing its estimate of the total sum to be expended 
in such quarter in accordance with the provisions of such clause, and 
stating the amount appropriated or made available by the State and its 
political subdivisions for such expenditures in such quarter, and if such 
amount is less than one-half of the total sum of such estimated expendi- 
tures, the source or sources from which the difference is expected to be 
derived, (B) records showing the number of blind individuals in the State, 
and (C) such other investigation as the Board may find necessary. 
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(2) The Board shall then certify to the Secretary of the Treasury the 
amount 60 estimated by the Board, reduced or increased, as the case may 
be, by any sum by which it finds that its estimate for any prior quarter 
was greater or less than the amount which should have been paid to the 
State under clause (1) of subsection (a) for such quarter, except to the 
extent that such sum has been applied to make the amount certified for 
any prior quarter greater or less than the amount estimated by the Board 
fer such prior quarter. 

(3) The Secretary of the Treasury shal] thereupon, through the Division 
of Disbursement of the Treasury Department and prior to audit or settle- 
ment by the General Accounting Office, pay to the State, at the time or 
times fixed by the Board, the amount so certified, increased by 5 per centum. 

Operation of State Plans 

Sec. 1004. In the case of any State plan for aid to the blind which has 
been approved by the Board, if the Board, after reasonable notice and oppor- 
tunity for hearing to the State agency administering or supervising the 
administration of such plan, finds— 

(1) that the plan has been so changed as to impose any residence or 
citizenship requirement prohibited by section 1002 (b), or that in the 
administration of the plan any such prohibited requirement is imposed, 
with the knowledge of such State agency, in a substantial number of 
cases; or 

(2) that in the administration of the plan there is a failure to comply 
substantially with any provision required by section 1002 (a) to be 
included in the plan; 


the Board ehall notify such State agency that further payments will not be 
made to the State until the Board is satisfied that such prohibited require- 
ment is no longer so imposed, and that there is no longer any such failure 
to comply. Until it is so satisfied it shall make no further certification 
to the Secretary of the Treasury with respect to such State. 


Administration 
Sec. 1005. There is hereby authorized to be appropriated for the fiscal 
year ending June 30, 1936, the sum of $30,000, for all necessary expenses 
of the Board in administering the provisions of this tile. 
Definition 
Sec. 1006. When used in this title the term “aid to the blind’’ means 
money payments to blind individuals. 


TITLE XI—GENERAL PROVISIONS 
Definitions 

Section 1101. (a) When used in this Act— 

(1) The term “State”? (except when used in section 531) includes 
Alaska, Hawaii, and the District of Columbia. 

(2) The term “United States’’ when used in a geographical sense means 
the States, Alaska, Hawaii, and the District of Columbia. 

(3) The term “person” means an individual, a trust or estate, a partner- 
ship, or a corporation. 

(4) The term ‘“‘corporation’’ includes associations, joint-stock companies, 
and insurance companies. 

(5) The term “shareholder” includes a member in an association, joint- 
stock company, or insurance company. 

(6) The term “employee’”’ includes an officer of a corporation. 

(b) The terms “includes” and “including” when used in a definition 
contained in this Act shall not be deemed to exclude other things otherwise 
within the meaning of the term defined. 

(c) Whenever under this Act or any Act of Congress, or under the law 
of any State, an employer is required or permitted to deduct any amount 
from the remuneration of an employee and to pay the amount deducted 
to the United States, a State, or any political subdivision thereof, then for 
the purposes of this Act the amount so deducted shall be considered to 
have been paid to the employee at the time of such deduction. 

(d) Nothing in this Act shall be construed as authorizing any Federal 
official, agent, or representative, in carrying out any of the provisions of 
this Act, to take charge of any child over the objection of either of the 
parents of such child, or of the person standing in loco parentis to such 
child. 

Rules and Regulations 


Sec. 1102. The Secretary of the Treasury, the Secretary of Labor, and 
the Social Security Board, respectively, shall make and publish such rules 
and regulations, not inconsistent with this Act, as may be necessary to 
the efficient administration of the functions with which each is charged 
under this Act. 

Separability 

Sec. 1103. If any provision of this Act, or the application thereof to 
any person or circumstance, is held invalid, the remainder of the Act, and 
the application of such provision to other persons or circumstances shal] 
not be affected thereby. 

Reservation of Power 

Sec. 1104. The right to alter, amend, or repeal any provision of this 

Act is hereby reserved to the Congress. 


Short Title 


Sec. 1105. This Act may be cited as the ‘Social Security Act”. 
Approved, August 14, 1935. 


Text of Banking Act of 1935 


While we indicate elsewhere the final Congressional pro- 
ceedings on the Omnibus Banking Bill, we are giving here 
the test of the new measure as agreed on in conference, both 
the House and the Senate approved the conference report 
on Aug. 19. The following is the text of the bill as adopted 
by Congress and signed by President Roosevelt yesterday 
(Aug. 23): 

(H. R. 7617) 


AN ACT 
To provide for the sound, effective, and uninterrupted operation of the 
banking system, and for other purposes. e 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


“That this Act may be cited as the ‘Banking Act of 1935.’ 
*TITLE I—FEDERAL DEPOSIT INSURANCE 
“Section 101. Section 12B of the Federal Reserve Act, as amended 
(U. 8. C., Supp. VII, title 12, sec. 264), is amended to read as follows: 


** ‘Sec. 12B. (a) There is hereby created a Federal Deposit Insurance 
Corporation (hereinafter referred to as the ‘‘Corporation’’) which shall in- 


sure, as hereinafter provided, the deposits of all banks which are entitled 
to the benefits of insurance under this section. and which shall have the 
powers hereinafter granted. 

** *(b) The management of the Corporation shall be vested in a board of 
directors consisting of three members, one of whom shal] be the Comp- 
troller of the Currency, and two of whom shall be citizens of the United 
States to be appointed by the President, by and with the advice and con- 
sent of the Senate. One of the appointive members shall be the chairman 
of the board of directors of the Corporation and not more than two of the 
members of such board of directors shall be members of the smae political 
party. Each such appointive member shall hold office for a term cf six 
years and shall receive compensation at the rate of $10,000 per annum, 
payable monthly out of the funds of the Corporation, but the Comptroller 
of the Currency shall not receive additional compensation for his services 
as such member. In the event of a vacancy in the office of the Comp- 
troller of the Currency, and pending the appointment of his successor, or 
during the absence of the Comptroller from Washington. the Acting Comp- 
troller of the Currency shall be a member of the board of directors in the 
place and stead of the Comptroller. In the event of a vacancy in the office 
of the chairman of the board of directors, and pending the appointment of 
his successor, the Comptroller of the Currency shall act as chairman. The 
Comptroller of the Currency shall be ineligible during the time he is in office 
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and for two years thereafter to hold any office, position, or employment in 
any insured bank. The appointive members of the board of directors 
shall be ineligible during the time they are in office and for two years there- 
after to hold any office, position, or employment ih any insured bank, ex- 
cept that this restriction shall not apply to any appointive member who 
has served the full term for which he was appointed. No member of the 
board of directors shall be an officer or director of any bank, banking isti- 
tution, trust company, or Federal Reserve bank or hold stock in any bank, 
banking institution, or trust company; and before entering upon his duties 
as a member of the board of directors he shall certify under oath that he 
has complied with this requirement and such certification shall be filed with 
the secretary of the board of directors. No member of the board of direc- 
tors serving on the board of directors on the effective date shall be subject 
to any of the provisions of the three preceding sentences until the expira- 
tion of his present term of office. 


***(c) As used in this section— 


“*(1) The term “State bank’’ means any bank, banking association, 
trust company, savings bank, ot other banking institution which is en- 
gaged in the business of receiving deposits and which is incorporated under 
the laws of any State, Hawaii, Alaska, Puerto Rico, or the Virgin Islands, 
or which is operating under the Code of Law for the District of Columbia 
(except a national bank), and includes any unincorporated bank the de- 
posits of which are insured on the effective date under the provisions of 
this section. 

***(2) The term “State member bank’’ means any State bank which is 
a member of the Federal Reserve System, and the term ‘‘State nonmember 
bank’’ means any State bank which is not a member of the Federa Re- 
serve System. 

***(3) The term “District bank’’ means any State bank operating under 
the Code of Law for the District of Columbia. 

“*(4) The term “national member bank’’ means any national bank 
located in any of the States of the United States, the District of Columbia, 
Hawaii, Alaska, Puerto Rico, or the Virgin Islands which is a member of 
the Federal Reserve System. 

***(5) The term “national nonmember bank’’ means any national bank 
located in Hawaii, Alaska, Puerto Rico, or the Virgin Islands which is not 
a member of the Federal Reserve System. 

***(6) The term “‘mutual savings bank’’ means a bank without capital 
stock transacting a savings bank business, the net earnings of which inure 
wholly to the benefit of its depositors after payment of obligations for any 
advances by its organizers. 

“*(7) The term “savings bank’’ means a bank (other than a mutual 
savings bank) which transacts its ordinary banking business strictly as a 
savings bank under State laws imposing special requirements on such banks 
governing the manner of investing their funds and of conducting their 
business: Provided, That the bank maintains, until maturity date or until 
withdrawn, all deposits made with it (other than funds held by it in a fidu- 
ciary capacity) as time savings deposits of the specific term type or of the 
type where the right is reserved to the bank to require written notice before 
permitting withdrawal: Provided further, That such bank to be considered 
a svings bank must elect to become subject to regulations of the Corpora- 
tion with respect to the redeposit of maturing deposits and prohibiting 
withdrawal of deposits by checking except in cases where such withdrawal 
is permitted by law on the effective date from specifically designated de- 
Posit accounts totaling not more than 15 per centum of the bank’s total 
deposits. 

‘* *(8) The term “insured bank’’ means any bank the deposits of which 
are insured in accordance with the provisions of this section; and the term 
“noninsured bank’’ means any bank the deposits of which are not so insured. 


***(9) The term “‘new bank’’ means a new national banking association 
organized by the Corporation to assume the insured deposits of an insured 
bank closed on account of inability to meet the demands of its depositors 
and otherwise to perform temporarily the functions prescribed in this 
section. 

***(10) The term “‘receiver’’ includes a receiver, liquidating agent, 
conservator, commission, person, or other agency charged by law with the 
duty of winding up the affairs of a bank. 

***(11) The term “board of directors’’ means the board of directors of 
the Corporation. 

***(12) The term ‘“‘deposit’’ means the unpaid balance of money or its 
equivalent received by a bank in the usual course of business and for which 
it has given or is obligated to give credit to a commercial, checking, savings, 
time or thrift account, or which is evidenced by its certificate of deposit, 
and trust funds held by such bank whether retained or deposited in any 
department of such bank or deposited in another bank, together with such 
other obligations of a bank as the board of directors shall find and shall 
prescribe by its regulations to be deposit liabilities by general usage: Provided, 
That any obligation of a bank which is payable only at an office of the bank 
located outside the States of the United States, the District of Columbia, 
Hawaii, Alaska, Puerto Rico, and the Virgin Islands, shall not be a deposit 
for any of the purposes of this section or be included as a part of total 
deposits or of an insured deposit: Provided further, That any insured bank 
having its principal place of business in any of the States of the United 
States or in the District of Columbia which maintains a branch in Hawaii, 
Alaska, Puerto Rico, or the Virgin Islands may elect to exclude from 
insurance under this section its deposit obligations which are payable only 
at such branch, and upon so electing the insured bank with respect to such 
branch shall comply with the provisions of: this section applicable to the 
termination of insurance by nonmember banks: Provided further, That the 
bank may elect to restore the insurance to such deposits at any time its 
capital stock is unimpaired. 

‘**(13) The term “insured deposit’’ means the net amount due to any 
depositor for deposits in an insured bank (after deducting offsets) less any 
part thereof which is in excess of $5,000. Such net amount shall be deter- 
mined according to such regulations as the board of directors may prescribe, 
and in determining the amount due to any depositor there shall be added 
together all deposits in the bank maintained in the same capacity and the 
same right for his benefit either in his own name or in the names of others, 
except trust funds which shall be insured as provided in paragraph (9) of 
subsection (h) of this section. 

***(14) The term ‘transferred deposit’’ means a deposit in a new bank 
or other insured bank made available to a depositor by the Corporation as 
payment of the insured deposit of such depositor in a closed bank, and 
assumed by such new bank or other insured bank. 

‘**(15) The term ‘“‘branch’’ includes any branch bank, branch office, 
branch agency, additional office, or any branch place of business located 
in any State of the United States or in Hawaii, Alaska, Puerto Rico, or 
the Virgin Islands at which deposits are received or checks paid or money 
lent. 

* *(16) The term “effective date’’ meansthe date of enactment of the 
Banking Act of 1935. 

‘**(d) There is hereby authorized to be appropriated, out of any money 
in the Treasury not otherwise appropriated, the sum of $150,000,000, 
which shall be available for payment by the Secretary of the Treasury for 


Volume 141 





Chronicle 





1171 


capital stock of the Corporation in an equal amount, which shall be sub- 
scribed for by him on behalf of the United States. Payments upon such 
subscription shall be subject to call in whole or in part by the board of 
directors of the Corporation. Such stock shall be in addition to the amount 
of capital stock required to be subscribed for by Federal Reserve banks. 
Receipts for payments by the United States for or on account of such stock 
shall be issued by the Corporation to the Secretary of the Treasury and 
shall be evidence of the stock ownership of the United States. Every 
Federal Reserve bank shall subscribe to shares of stock in the Corporation 
to an amount equal to one-half of the surplus of such bank on January 1, 
1933, and its subscriptions shall be accompanied by a certified check payable 
to the Corporation in an amount equal to one-half of such subscription. 
The remainder of such subscription shall be subject to call from time to 
time by the board of directors upon ninety days’ notice. The capital stock 
of the Corporation shall consist of the shares subscribed for prior to the 
effective date Such stock shall be without nominal or par value, and shares 
issued prior to the effective date shall be exchanged and reissued at the 
rate of one share for each $100 paid into the Corporation for capital stock. 
The consideration received by the Corporation for the capital stock shall 
be allocated to capital and to surplus in such amounts as the baord of 
directors shall prescribe. Such stock shall have no vote and shall not be 
entitled to the payment of dividends. 


***(e) (1) Every operating State or national member bank, including 
a bank incorporated since March 10, 1933, licensed on or before the effective 
date by the Secretary of the Treasury shall be and continue to be, without 
application or approval, an insured bank and shall be subject to the provi- 
sions of this section. 


*“**(2) After the effective date, every national member bank which is 
authorized to commence or resume the business of banking, and every 
State bank which is converted into a national member bank or which be- 
comes a member of the Federal Reserve System, shall be an insured bank 
from the time it is authorized to commence or resume business or becomes a 
member of the Federal Reserve System. The certificate herein prescribed 
shall be issued to the Corporation by the Comptroller of the Currency in 
the case of such national member bank, or by the Board of Governors of 
the Federal Reserve System in the case of such State member bank: Provided, 
That in the case of an insured bank which is admitted to membership in 
the Federal Reserve System or an insured State bank which is converted 
into a national member bank, such certificate shall not be required, and the 
bank shall continue as an insured bank. Such certificate shal] state that 
the bank is authorized to transact the business of banking in the case of a 
national member bank, or is a member of the Federal Reserve System in 
the case of a State member bank, and that consideration has been given 
to the factors enumerated in subsection (g) of this section. 

***(f) (1) Every bank which is not a member of the Federal Reserve 
System which on June 30, 1935 was or thereafter became a member of the 
Temporary Federal Deposit Insurance Fund or of the Fund For Mutuals 
heretofore created pursuant to the provisions of this section, shall be and 
continue to be, without application or approval, an insured bank and shal}? 
be subject to the provisions of this section: Provided, That any State non- 
member bank which was admitted to the said Temporary Federal Deposit 
Insurance Fund or the Fund For Mutuals but which did not file on or before 
the effective date on October 1, 1934 certified statement and make the 
Payments thereon required by law, shall cease to be an insured bank on 
August 31, 1935: Provided, further, That no bank admitted to the said 
Temporary Federal Deposit Insurance Fund or the Fund For Mutuals 
prior to the effective date shall, after August 31, 1935, be an insured bank 
or have its deposits insured by the Corporation, if such bank shall have 
Permanently discontinued its banking operations prior to the effective date. 

** *(2) Subject to the provisions ot this section, any national nonmember 
bank, upon application by the bank and certification by the Comptroller 
of the Currency in the manner prescribed in subsection (e) of this section, 
and any State nonmember bank, upon application to and examination by 
the Corporation and approval by the board of directors, may become an 
insured bank. Before approving the application of any such State non- 
member bank, the board of directors shall give consideration to the factors 
enumerated in subsection (g) of this section and shall determine, upon the 
basis of a through examination of such bank, that its assets in excess of its 
capital requirements are adequate to enable it to meet all its liabilities to 
depositors and other creditors as shown by the books of the bank. 

‘**(@) The factors to be enumerated in the certificate required under 
subsection (e) and to be considered by the board of directors under sub- 
section (f) shall be the following: The financial history and condition of 
the bank, the adequacy of its capital’structure, its future earnings pros- 
pects, the general character of its management, the convenience and needs 
of the community to be served by the bank, and whether or not its 
corporate powers are consistenc with the purposes of this section. 


‘“**(h) (1) The assessment rate shall be one-twelfth of 1 per centum per 
annum. The semiannual assessment for each insured bank shall be in the 
amount of the product of one-half the annual assessment rate multiplied 
by an assessment base which shall be the average for six months of the 
differences at the end of each calendar day between the total amount of 
liability of the bank for deposits (according to the definition of the term 
‘‘deposit’’ in and pursuant to paragraph (12) of subsection (c) of this section, 
without any deduction for indebtedness of depositors) and the total of such 
uncollected items as are included in such deposits and credited subject to 
final payments: Provided, however, That the daily total of such uncollected 
items shall be determined according to regulations prescribed by the board 
of directors upon a consideration of the factors of general usage and ordinary 
time of availability, and for the purposes of such deduction nu item shall 
be regarded as uncollected for longer periods than those prescribed by such 
regulations. Each insured bank shall, as a condition to the right to deduct 
any specific uncollected item in determining its ussessment base, maintain 
such records as will readily permit verification of the correctness of the 
particular deduction claimed. The certified statements required to be filed 
with the Corporation under paragraphs (2), (3), and (4) of this subsection 
shall be in such form and set forth such supporting information as the 
board of directors shall presciibed. The assessment payments required 
from insured banks under paragraphs (2), (3), and (4) of this subsection 
shal] be made in such manner and at such time or times as the board of 
directors shall prescribe, provided the time or times so prescribed shall 
not be later than sixty days after filing the certified statement setting forth 
the amount of the assessment. In the event that a separate Fund For 
Mutuals is established as provided in subsection (1), the board of directors 
from time to time may fix a lower assessment rate operative for such period 
as the board may determine which shall be applicable to insured mutual 
savings banks only, and the remainder of this paragraph shall not be 
applicable to such banks. 

‘* *(2) On or before the 15th day of July of each year, each insured bank 
shall file with the Corporation a certified statement under oath showing for 
the six months ending on the preceding June 30 the amount of the assess- 
ment base and the amount of the semiannual assessment due to the Corpora- 
tion, determined in accordance with paragraph (1) of this subsection. 
Each insured bank shall pay to the Corporation the amount of the semi- 
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annual assessment it is required to certify. On or before the 15th day of 
January of each year after 1936 each insured bank shall file with the Corpora- 
tion a similar certified statement for the six months ending on the preceding 
December 31 and shall pay co the Corporation the amount of the semi- 
annual assessment it is required to certify. 

***(3) Each bank which becomes an insured bank according to the 
provisions of subsection (e) or (f) of this section shall, on or before the 15th 
day of November 1935, file with the Corporation a certified statement under 
oath showing the amount of the assessment due to the Corporation for the 
period ending December 31, 1935, which shall be an amount equal to the 
product of one-third the annual assessment rate multiplied by the assess- 
ment base determined in accordance with paragraph (1) of this subsection, 
except that the assessment base shall be the average for the 31 days in the 
month of October 1935, and payment shall be made to the Corporation on 
the amount of the assessment so required to be certified. Each such bank 
shall, on or before the 15th day of January 1936, file with the Corporation 
a certified statement under oath showing the amount of the semiannual 
assessment due to the Corporation for the period ending June 30, 1936, 
which shall be an amount equal to the product of one-half the annual assess- 
ment rate multiplied by the assessment base determined in accordance with 
paragraph (1) of this subsection, except that the assessment base shall be 
the average for the days of the months of October, November and December 
of 1935, and payment shal! be made to the Corporation of the amount of the 
assessment so required to be certified. 

** *(4) Each bank which becomes an insured bank after the effective date 
shall be relieved from complying with the provisions of paragraph (2) of 
this subsectioa until it has operated as an insured bank for a full semiannual 
period ending on June 30 or December 31 as the case may be. Each such 
bank, on or before the forty-fifth day after its first day of operation as an 
insured bank, shall file with the Corporation its first certified statement 
which shal] be under oath and shall show the amount of the assessment 
base determined in accordance with paragraph (1) of this subsection, except 
that the assessment base shal! be the average for the first thirty-one calendar 
days it operates as an insured bank. Each such certified statement shall 
also show as the amount of the first assessment due to the Corporation the 
prorated portion (for the period between its first day of operation as an 
insured bank and the next succeeding last day of June or December, as 
the case may be) of an amount equal to the product of one-half the annual 
assessment rate multiplied by the base required to be set forth on its first 
certified statement. Kach bank which becomes an insured bank after the 
effective date which has not operated as anu insured bank for a full semi- 
annual period ending on June 30 or December 31, as the case may be, shall, 
on or before the 15th day of the first month thereafter (except that banks 
becoming insured in June or December shall have thirty-one additional 
days) file with the Corporation its second certified statement under oath 
showing the amount of the assessment base and the amount of the semi- 
annual assessment due to the Corporation. Such assessment base and 
amount shall be determined in accordance with paragraph (1) of this sub- 
section, except that if the bank became an insured bank in the month of 
December or .une the assessment base shall be the average for the first 
thirty-one cale dar days it operates as an insured bank, and except that 
if it became an insured bank in any other month than December or June 
the assessment base shall be the average for the days between its first day 
of operation as an insured bank and the next succeeding last day of June 
or December, as thecasemay be. Each bank required to file a certified 
silat ment un er this paragraph shall pay to the Corporation the amount 
of the assessment the bank is required to certify. 

***(5) Each bank which shall be and continue without application or 
approval an insured bank in accordance with the provisions of subsection (e) 
or (f) of this section, shall, in lieu of all right to refund (except as authorized 
in paragraph (3) of subsection (i), be credited with any balance to which 
such bank shall become entitled upon the termination of the said Temporary 
Federal Deposit Insurance Fund or the Fund For Mutuals. The credit 
shall be applied by the Corporation toward the payment of the assessment 
next becoming due from such bank and upon succeeding assessments until 
the credit is exhausted. 

***(6) Any insured bank which fails to file any certified statement re- 
quired to be filed by it in connection with determining the amount of any 
assessment payable by the bank to the Corporation may be compelled to 
file such statement by mandatory injunction or other appropriate remedy 
in a suit brought for such purpose by the Corporation against the bank and 
any officer or officers thereof in any court of the United States of competent 
jurisdiction in the district or territory in which such bank is located. 

***(7) The Corporation, in a suit brought at law or in equity in any court 
of competent jurisdiction, shall be entitled to recover from any insured 
bank the amount of any unpaid assessment lawfully payable by such insured 
bank to the Corporation, whether or not such bank shall have filed any 
such certified statement and whether or not suit shall have been brought 
to compel the bank to file any such statement. 

***(8) Should any national member bank or any insured national non- 
member bank fail to file any certified statement required to be filed by 
such bank under any provision of this subsection, or fail to pay any assess- 
met required to be paid by such bank under any provision of this section, 
and should the bank not correct such failure within thirty days after written 
notice has been given by the Corporation to an officer of the bank, citing 
this paragraph, and stating that the bank has failed to file or pay as re- 
quired by law, all the rights, privileges, and franchises of the bank granted 
to it under the National Bank Act or under the provisions of this Act, as 
amended, shall be thereby forfeited. Whether or not the penalty provided 
in this paragraph has been incurred shall be determined and adjudged in 
the manner provided in the sixth paragraph of section 2 of this Act. as 
amended. The remedies provided in this paragraph and in the two preced- 
ing paragraphs shall not be construed as limiting any other remedies against 
any insured bank, but shall be in addition thereto. 

“*(9) Trust funds held by an insured bank in a fiduciary capacity 
whether held in its trust or deposited in any other department or in another 
bank shall be insured in an amount not to exceed $5,000 for each trust 
estate, and when deposited by the fiduciary bank in another insured bank 
such trust funds shall be similarly insured to the fiduciary bank according 
to the trust estates represented. Notwithstanding any other provision of 
this section, such insurance shall be separate from and additional to that 
covering other deposits of the owners of such trust funds or the beneficiaries 
of such trust estates: Provided, That where the fiduciary bank deposits any 
of such trust funds in other insured banks, the amount so held by other 
insured banks on deposit shall not for the purpose of any certified statement 
required under paragraph (2), (3), or (4) of this subsection be considered to 
be a deposit liability of the fiduciary bank, but shall be considered to be a 
deposit liability of the bank in which such funds are so deposited by such 
fiduciary bank. ‘The board of directors shall have power by regulation to 
prescribe the manner of reporting and of depositing such trust funds. 

***(i) (1) Any insured bank (except a national member bank or State 
member bank) may, upon not less than ninety days’ written notice to the 
‘Corporation, and to the Reconstruction Finance Corporation if it owns or 
holds as pledgee any preferred stock, capital notes, or debentures of such 
ibank, terminate its status as an insured bank. Whenever the board of 
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directors shall find that an insured bank or its directors or trustees have 
continued unsafe or unsound practices in conducting the business of such 
bank, or have knowingly or negligently permitted any of its officers or agents 
to violate any provision of any law or regulation to which the insured bank 
is subject, the board of directors shall first give to the Comptroller of the 
Currency in the case of a national bank or a District bank, to the authority 
having supervision of the bank in the case of a State bank, or to the Board 
of Governors of the Federal Reserve System in the case of a State member 
bank, a statement with respect to such practices or violations for the purpose 
of securing the correction thereof. Unless such correction shall be made 
within one hundred and twenty days or such shorter period of time as the 
Comptroller of the Currency, the State authority, or Board of Governors of 
the Federal Reserve System, as the case may be, shall require, the board 
of directors, if it shall determine to proceed further, shall give to the bank 
not less than thirty days’ written notice of intention to terminate the status 
of the bank as an insured bank, and shall fix a time and place for a hearing 
before the board of directors or before a person designated by it to conduct 
such hearing, at which evidence may be produced, and upon such evidence 
the board of directors shall make written findings which shall be conclusive. 
Unless the bank shall appear at the hearing by a duly authorized representa- 
tive, it shall be deemed to have consented to the termination of its status 
as an insured bank. If the board of directors shall find that any violation 
specified in such notice has been established, the board of directors may 
order that the insured status of the bank be terminated on a date subsequent 
to such finding and to the expiration of the time specified in such notice 
of intention. The Corporation may publish notice of such termination and 
the bank shall give notice of such termination to each of its depositors at 
his last address of record on the books of the bank, in sucb manner and at 
such time as the board of directors may find to be necessary and may order 
for the protection of depositors. After the termination of the insured status 
of any bank under the provisions of this paragraph, the insured deposits of 
each depositor in the bank on the date of such termination, less all subse- 
quent withdrawals from any deposits of such depositor, shall continue for a 
period of two years to be insured, and the bank shall continue to pay to 
the Corporation assessments as in the case of an insured bank during such 
period. No additions to any such deposits and no new deposits in such 
bank made after the date of such termination shal] be insured by the Cor- 
poration, and the bank shall not advertise or hold itself out as having insured 
deposits unless in the same connection it shall also state with equal prominence 
that such additions to deposits and new deposits made after such date are 
not so insured. Such bank shall, in all other respects, be subject to the 
duties and obligations of an insured bank for the period of two years from 
the date of such termination, and in the event that such bank shall be 
closed on account of inability to meet the demands of its depositors within 
such period of two years, the Corporation shall have the same powers and 
rights with respect to such bank as in case of an insured bank. 

(2) Whenever the insured status of a State member bank shall be 
terminated by action of the board of directors, the Board of Governors of 
the Federal Reserve System shall terminate its membership in the Federal 
Reserve System in accordance with the provisions of section 9 of this Act, 
and whenever the insured status of a national member bank shall be so 
terminated the Comptroller of the Currency shall appoint a receiver for the 
bank, which shall be the Corporation whenever the bank shall be unable to 
meet the demands of its depositors. Whenever a member bank shall 
cease to be a member of the Federal Reserve System, its status as an insured 
bank shall, without notice or other action by the board of directors, ter- 
minate on the date the bank shall cease to be a member of the Federal 
Reserve System, with like effect as if its insured status had been terminated 
on said date by the board of directors after proceedings under paragraph (1) 
of this subsection. 

‘**(3) If any nonmember bank which becomes an insured bank under 
the provisions of paragraph (1) of subsection (f) of this section shall elect, 
within thirty days after the effective date, not to continue as an insured 
bank, and shall within such period give written notice to the Corporation 
of its election, in accordance with regulations to be prescribed by the 
board of directors, and to the Reconstruction Finance Corporation if it 
owns or holds as pledgee any preferred stock, capital notes, or debentures of 
such bank, it shall cease to be an insured bank and cease to be subject to 
the provisions of this section and the rights of the bank (excluding its right 
to any refund) shall be as provided by law existing prior to the effective date. 
The board of directors shall cause notice of termination of insurance to be 
given to the depositors of such bank by publication or otherwise as the board 
of directors may determine, and the deposits in such bank shall continue 
to be insured for twenty days beyond such thirty day period. 

‘“*(4) Whenever the liabilities of an insured bank for deposits shall have 
been assumed by another insured bank or banks, the insured status of the 
bank whose liabilities are so assumed shall terminate on the date of receipt 
by the Corporation of satisfactory evidence of such assumption with like 
effect as if its insured status had been terminated on said date by the board 
of directors after proceedings under paragraph (1) of this subsection: 
Provided, That if the bank whose liabilities are so assumed gives to its de- 
positors notice of such assumption within thirty days after such assumption 
takes effect, by publication or by any reasonable means, in accordance with 
regulations to be prescribed by the board of directors, the insurance of its 
deposits shall terminate at the end of six months from the date such assump- 
tion takes effect, and such bank shall thereupon be relieved of all future 
obligations to the Corporation, including the obligation to pay future assess- 
ments. ; 

***(j) Upon the date of enactment of the Banking Act of 1933, the 
Corporation shall become a body corporate and as such shall have power— 

** *First. To adopt and use a corporate seal. 

** ‘Second. To have succession until dissolved by an Act of Congress. 

***Third. T >» make contracts. 

***Fourth. To sue and be sued, complain and defend, in any court of 
law or equity, State or Federal. All suits of a civil nature at common law 
or in equity to which the Corporation shall be a party shall be deemed to 
arise under the laws of the United States: Provided, That any such suit to 
which the Corporation is a party in its capacity as receiver of a State bank 
and which involves only the rights or obligations of depositors, creditors, 
stockholders and such State bank under State law shall not be deemed to 
arise under the laws of the United States. No attachment or execution 
shall be issued against the Corporation or its property before final judgment 
in any suit, action, or proceeding in any State, county, municipal, or United 
States court. The board of directors shal] designate an agent upon whom 
service of process may be made in any State, Territory, or jurisdiction in 
which any insured bank is located. 

“Fifth. To appoint by its board of directors such officers and em- 
ployees as are not otherwise provided for in this section, to define their 
duties, fix their compensation, require bonds of them and fix the penalty 
thereof, and to dismiss at pleasure such officers or employees. Nothing 
in this or any other Act shall be construed to prevent the appointment and 
compensation as an officer or employee of the Corporation of any officer or 
employee of the United States in any board, commission, ind. pendent 
establishment, or executive department thereof. 
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‘Sixth. To prescribe by its board of directors, bylaws not inconsistent 
with law, regulating the manner in which its general business may be don- 
ducted, and the privileges granted to it by law may be exercised and enjoyed. 

“ *Seventh. To exercise by its board of directors, or duly authorized 
officers or agents, all powers specifically granted by the provisions of this 
section and such incidental powers as shall be necessary to carry out the 
powers so granted. 

“*Eighth. To make examinations of and to require information and 
reports from banks, as provided in this section. 

***Ninth. Io act as receiver. 

“*Tenth. To prescribe by its board of directors such rules and regula- 
tions as it may deem necessary to carry out the provisions of this section. 

“*(k) (1) The board of directors shall administer the affairs of the 
Corporation fairly and impartially and without discrimination. The board 
of directors of the Corporation shall determine and prescribe the manner in 
which its obligations shall be incurred and its expenses allowed and paid. 
The Corporation shall be entitled to the free use of the United States mails 
in the same manner as the executive departments of the Government. The 
Corporation with the consent of any Federal Reserve bank or of any board, 
commission, independent establishment, or executive department of the 
Government, including any field service thereof, may avail itself of the use 
of information, services, and facilities thereof in carrying out the provisions 
of this section. 

*“**(2) The board of directors shall appoint examiners who shall have 
Power, on behalf of the Corporation, to examine any insured State non- 
member bank (except a District bank), any State nonmember bank making 
application to become an insured bank, and any closed insured bank, when- 
ever in the judgment of the board of directors an examination of the bank is 
necessary. Such examiners shall have like power to examine, with the 
written consent of the Comptroller of the Currency, any national bank or 
District bank, and, with the written consent of the Board of Governors of 
the Federal Reserve System, any State member bank. Each such examiner 
shall have power to make a thorough examination of all the affairs of the 
bank and in doing so he shall have power to administer oaths and to examine 
and take and preserve the testimony of any of the officers and agents 
thereof. and shall make a full and detailed report of the condition of the 


bank to the Corporation. The board of directors in like manner shall ap- 
Point claim agents who shall have power to investigate and examine all 
claims for insured deposits and transferred deposits. Each claim agent 
shall have power to administer oaths and to examine under oath and take 
and preserve the testimony of any persons relating to such claims. The 
provisions of sections 184 to 186 (both inclusive) of the Revised Statutes 
(U. 8. C., title 5, secs. 94 to 96) are hereby extended to examinations and 
investigations authorized by this paragraph. 

“ *(3) Each insured State nonmember bank (except a District bank) 
shall make to the Corporation reports of condition in such form and at such 
times as the board of directors may require. The board of directors may 
require such reports to be published in such manner, not inconsistent with 
any applicable law, as it may direct. Every such bank which fails to make 
or publish any such report within such time, not less thah five days, as the 
board of directors may require, shall be subject to a penalty of not more 
than $100 for each day of such failure recoverable by the Corporation for 
its use. 

***(4) The Corporation shall have access to reports of examinations made 
by, and reports of conditions made to, the Comptroller of the Currency or 
any Federal Reserve bank, may accept any report made by or to any com- 
mission, board, or authority having supervision of a State nonmember bank 
(except a District bank), and may furnish to the Comptroller of the Currency 
to any Federal Reserve bank, and to any such commission, board, or au- 
thority, reports of examinations made on behalf of, and reports of condition 
made to, the Corporation. 

“*() (1) The Temporary Federal Deposit Insurance Fund and the 
Fund For Mutuals heretofore created pursuant to the provisions of this 
section are hereby consolidated into a Permanent Insurance Fund for in- 
suring deposits, and the assets therein shail be held by the Corporation for 
the uses and purposes of the Corporation: Provided, That the obligations to 
and rights of the Corporation, depositors, banks, and other persons arising 
out of any event or transaction prior to the effective date shall remain 
unimpaired. On and after the effective date, the Corporation shall insure 
the deposits of all insured banks as provided in this section: Provided, That 
the insurance shall apply only to deposits of insured banks which have 
been made avilable since March 10, 1933, for withdrawal in the usual course 
of the banking business: Provided further, That if any insured bank shall, 
without the consent of the Corporation, release or modify restrictions on 
or deferments of deposits which had not been made available for with- 
drawal! in the usual course of the banking business on or before the effective 
date, such deposits shall not be insured. The maximum amount of the 
insured deposit of any depositor shall be $5,000. The Corporation, in the 
discretion of the board of directors, may open on its books solely for the 
benefit of mutual savings banks and depositors therein a separate Fund 
For Mutuals. If such Fund is opened, all assessments upon mutual savings 
banks shai! be paid into such Fund and the Permanent Insurance Fund of 
the Corporation shall cease to be liabie for insurance losses sustained in 
mutual savings banks: Provided, That the capital assets of the Corporation 
shall be so liable and all expenses of operation of the Corporation sha!] be 
allocated between such Funds on an equitable basis. 

“**(2) For the purposes of this section, an insured bank shal! be deemed 
to have been closed on account of inabilicy to meet the demands of its 
depositors in any case in which it has been closed for the purpose of liquida- 
tion without adequate provision being made for payment of its depositors. 

“ *(3, Notwithstanding any other provision of law, whenever any insured 
national bank or insured District bank shall have been closed by action 
of its board of directors, or by the Comptroiler of the Currency, as the case 
may be, on account of inability to meet the demands of its depositors, the 
Comptroller of the Currency shall appoint the Corporation receiver for 
such clesed bank, and no other person shall be appointed as receiver of 
such closed bank. 

“*(4) It shall be the duty of the Corporation as such receiver to realize 
upon the assets of such ciosed bank, having due regard to the condition of 
credit in the locality; to enforce the individual liability of the stockholders 
and directors thereof; and to wind up the affairs of such closed bank in 
conformity with the provisions of law relating to the liquidation of closed 
national banks, except as herein otherwise provided. ‘The Corporation shal] 
revain for its own account such portion of the amounts realized from such 
liquidation as it shall be entitled to receive on account of its subrogation 
to the claims of depositors, and it shall pay to depositors and other creditors 
the net amounts available for distribution to them. With respect to any 
such closed bank, the Corporation as such receiver shall have all the rights, 
powers, and privileges now possessed by or hereafter granted by law to a 
receiver of an insolvent national bank. 

*“*(5) Whenever any insured State bank (except a District bank) shall 
have been closed by action of its board of directors or by the authority 
having supervision of such bank, as the case may be, on account of in- 
ability to meet the demands of its depositors, the Corporation shall accept 
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appointment as receiver thereof, if such appointment is tendered by the 
authority having supervision of such bank and is authorized or permitted 
by Statelaw. With respect to any such insured State bank, the Corporation 
as such receiver shall possess all the rights, powers and privileges granted 
by State law to a receiver of a State bank. 

‘“**(6) Whenever an insured bank shall have been closed on account of 
inability to meet the demands of its depositors, payment of the insured 
deposits in such bank shall be made by the Corporation as soon as possible, 
subject to the provisions of paragraph (7) of this subsection, either (A) by 
making available to each depositor a transferred deposit in a new bank 
in the same community or in another insured bank in an amount equal to 
the insured deposit of such depositor and subject to withdrawal on demand, 
or (B) insuch other manner as the board of directors may prescribe. Provided, 
That the Corporation, in its discretion, may require proof of claims to be 
filed before paying the insured deposits, and that in any case where the 
Corporation is not satisfied as to the validity of a claim for an insured de- 
posit, it may require the final determination of a court of competent jurisdic- 
tion before paying such claim. 

‘**(7) In the case of a ciosed national bank or District bank, the Cor- 
poration, upon the payment of any depositor as provided in paragraph (6) 
of this subsection, shall be subrogated to all rights of the depositor against 
the closed bank to the extent of such payment. In the case of any other 
ciosed insured bank, the Corporation shall not make any payment to any 
depositor until the right of the Corporation to be subrogated to the rights 
of such depositor on the same basis as provided in the case of a closed 
national bank under this secvion shall have been recognized either by 
express provision of State law, by allowance of claims by the authority 
having supervision of such bank, by assignment of claims by depositors, or 
by any other effective method. In the case of any closed insured bank, 
such subrogation shall include the right on the part of the Corporation to 
receive the same dividends from the proceeds of the assets of such closed 
bank and recoveries on account of stockholders’ liability as would have 
been payable to the depositor on a claim for the insured deposit, but such 
depositor shall retain his claim for any uninsured portion of his deposit: 
Provided, That the rights of depositors and other creditors of any State 
bank shall be determined in accordance with the applicable provisions of 
State law. 

** *(8) As soon as possible after the closing of an insured bank, the Cor- 
poratioa, if it finds that it is advisable and in the interest of the depositors 
of the closed bank or the public, shall organize a new national bank to 
assume the insured deposits of such closed bank and otherwise to perform 
temporarily the functions hereinafter provided for. The new bank shall 
have its place of business in the same community as the closed bank. 

‘**(9) The articles of association and the organization certificate of the 
new bank shall be executed by representatives designated by the Corpora- 
tion. No capital stock need be paid in by the Corporation. The new bank 
shall not have a board of directors, but shall be managed by an executive 
officer appointed by the board of directors of the Corporation who shall 
be subject to its directions. In all other respects the new bank shall be 
organized in accordance with the then existing provisions of law relating to 
the organization of national banking associations. The new bank may, 
with the approval of the Corporation, accept new deposits which shall 
be subject to withdrawal on demand and which, except where the new bank 
is the only pank in the community, shall not exceed $5,000 from any de- 
positor. The new bank, without application to or approval by the Cor- 
poration, shall be an insured bank and shall maintain on deposit with the 
Federal Reserve bank of its district reserves in the amount required by law 
for member banks, but it shall not be required to subscribe for stock of the 
Federal Reserve bank. Funds of the new bank shall be kept on hand in 
cash, invested in obligations of the United States, or in obligations guar- 
anteed as to principal and interest by the United States, or deposited with 
the Corporation, with a Federal Reserve bank, or, to the exvent of the 
insurance coverage thereon, with an insured bank. The new bank, unless 

otherwise authorized by the Comptroiler of the Currency, shall transact 
no business except that authorized by this section and as may be incidental 
to its organization. Notwithstanding any other provision of law the new 
bank, its franchise, property, and income shall be exempt from all taxation 
now or hereafter imposed by the United States, by any Territory, de- 
pendency, or possession thereof, or by any State, county, municipality, or 
local taxing authority. 

‘*(10) Upon the organization of a new bank, the Corporation shall 
promptly make available to it an amount equal to the estimated insured 
deposits of such closed bank plus the estimated amount of the expenses of 
operating the new bank, and shall determine as soon as possible the amount 
due each depositor for his insured deposit in the closed bank, and the total 
expenses of operation of the new bank. Upon such determination, the 
amounts so estimated and made available shall be adjusted to conform to 
the amounts so determined. Earnings of the new bank shall be paid over 
or credited to the Corporation in such adjustment. If any new bank, dur- 
ing the period it continues its status as such, sustains any losses with respect 
to which it is not effectively protected except by reason of being an insured 
bank, the Corporation shall furnish to it additional funds in the amount 
of such losses. The new bank shall assume as transferred deposits the 
payment of the insured deposits of such closed bank to each of its de- 
positors. Of the amounts so made available, the Corporation shall transfer 
to the new bank, in cash, such sums as may be necessary to enable it to 
meet its expenses of operation and immediate cash demands on such trans- 

ferred deposits, and the remainder of such amounts shall be subject to with- 
drawal by the new bank on demand. 

‘**(11) Whenever in the judgment of the board of directors it is desirable 
to do so, the Corporation shall cause capital stock of the new bank to be 
offered for sale on such terms and conditions as the board of directors shall 
deem advisable in an amount sufficient, in the opinion of the board of 
directors. to make possible the conduct of the business of the new bank on 
a sound basis, but in no event less than that required by section 5138 of the 
Revised Statutes, as amended (U. 8S. C., Supp. VII, title 12, sec. 51), for 
the organization of a national bank in the place where such new bank is 
located. ‘The stockholders of the closed insured bank shall be given the 
first opportunity to purchase any shares of common stock so offered. Upon 
proof that an adequate amount of capital stock in the new bank has been 
subscribed and paid for in cash, the Comptroller of the Currency shall re- 
quire the articles of association and the organization certificate to be 
amended to conform to the requirements for the organization of a national 
bank, and thereafter, when the requirements of law with respect to the 
organization of a national bank have been complied with, he shall issue to 
the bank a certificate of authority to commence business, and thereupon 
the bank shall cease to have the status of a new bank, shal] be managed 
by directors elected by its own shareholders and may exercise all the powers 
granted by law, and it shall be subject to all the provisions of law relating 
to national banks. Such bank shall thereafter be an insured national bank, 


without certification to or approval by the Oorporation. 

‘ **(12) If the capital stock of the new bank is not offered for sale, or if 
an adequate amount of capital for such new bank is not subscriped and paid 
for, the board of directors may offer to transfer its business to any insured 
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bank in the same community which will take over its assets, assume its 
liabilities, and pay to the Corporation for such business such amount as the 
board of directors may deem adequate: or the board of directors in its 
discretion may change the location of the new bank to the office of the 
Corporation or to some other place or may at any time wind up its affairs 
as herein provided. Unless the capital stock of the new bank is sold or its 
assets are taken over and its liabilities are assumed by an insured bank as 
above provided within two years from the date of its organization, the Cor- 
poration shall wind up the affairs of such bank, after giving such notice, 
if any, as the Comptroller of the Currency may require, and shall certify 
to the Comptroller of the Currency the termination of the new bank. 
Thereafter the Corporation shall be liable for the obligations of such bank 
and shall be the owner of its assets. The provisions of sections 5220 and 
5221 of the Revised Statutes (U. S. C., title 12, secs. 181 and 182) shall 
not apply to such new banks. 

*“*(m) (1) The Corporation as receiver of a closed national bank or 
District bank shall not be required to furnish bond and shall have the right 
to appoint an agent or agents to assist it in its duties as such receiver, and 
all fees, compensation, and expenses of liquidation and administration 
thereof shall be fixed by the Corporation, subject to the approval of the 
Comptroller of the Currency, and may be paid by it out of funds coming 
into its possession as such receiver. The Comptroller of the Currency is 
authorized and empowered to waive and relieve the Corporation from com- 
plying with any regulations of the Comptroller of the Currency with respect 
to receiverships where in his discretion such action is deemed advisable to 
simplify administration. 

***(2) Payment of an insured deposit to any person by the Corporation 
shall discharge the Corporation, and payment of a transferred deposit to 
any person by the new bank or by an insured bank in which a transferred 
deposit has been made avilable shall discharge the Corporation and such 
new bank or other insured bank, to the same extent that payment to such 
person by the closed bank would have discharged it from liability for the 
insured deposit. 

“**(3) Except as otherwise prescribed by the board of directors, neither 
the Corporation nor such new bank or other insured bank shall be required 
to recognize as the owner of any portion of a deposit appearing on the 
records of the closed bank under a name other than that of the claimant, 
any person whose name or interest as such owner is not disclosed on the 
records of such closed bank as part owner of said deposit, if such recognition 
would increase the aggregate amount of the insured deposits in such closed 
bank 


“**(4) The Corporation may withhold payment of such portion of the 
insured deposit of any depositor in a closed bank as may be required to 
provide for the payment of any liability of such depositor as a stockholder 
of the closed bank, or of any liability of such depositor to the closed bank 
or its receiver, which is not offset against a claim due from such bank, 
pending the determination and payment of such liability by such depositor 
or any other person liable therefor. 

***(5) If, after the Corporation shall have given at least three months’ 
notice to the depositor by mailing a copy thereof to his last known address 
appearing on the records of the closed bank, any depositor in the closed 
bank shall fail to claim his insured deposit from the Corporation within 
eighteen months after the appointment of the receiver for the closed bank, 
or shall fail within such period to claim or arrange to continue the trans- 
ferred deposit with the new bank or with the other insured bank which 
assumed liability therefor, all rights of the depositor against the Corpora- 
tion with respect to the insured deposit, and against the new bank and such 
other insured bank with respect to the transferred deposit, shall be barred, 
and all rights of the depositor against the closed bank and its shareholders, 
or the receivership estate to which the Corporation may have become 
subrogated, shall thereupon revert to the depositor. The amount of any 
transferred deposits not claimed within such eighteen months’ period, shall 
be refunded to the Corporation. 

“*(n) (1) Money of the Corporation not otherwise employed shall be 
invested in boligations of the United States or in obligations guaranteed as 
to principal and interest by the United States, except that for temporary 
periods, in the discretion of the board of directors, funds of the Corporation 
may be deposited in any Federal Reserve bank or with the Treasurer of 
the United States. When designated for that purpose by the Secretary of 
the Treasury, the Corporation shall be a depositary of public moneys, ex- 
cept receipts from customs, under such regulations as may be prescribed by 
the said Secretary, and may also be employed as a financial agent of the 
Government. It shall perform all such reasonable duties as depositary of 
rag moneys and financial agent of the Government as may be required 
of it. 

“**(2) Nothing contained in this section shall be construed to prevent 
the Corporation from making loans to national banks closed by action of 
the Comptroller of the Currency, or by vote of their directors, or to State 
member banks closed by action of the appropriate State authorities, or by 
vote of their directors, or from entering into negotiations to secure the re- 
opening of such banks. 

“*(3) Receivers or liquidators of insured banks closed on account of 
inability to meet the demands of their depositors shal] be entitled to offer 
the assets of such banks for sale to the Corporation or as security for loans 
from the Corporation, upon receiving permission from the appropriate State 
authority in accordance with express provisions of State law in the case of 
insured State banks, or from the Comptroller of the Currency in the case 
of nationai banks or District banks. ‘The proceeds of every such sale or 
loan shall be utilized for the same purposes and in the same manner as other 
funds realized from the liquidation of the assets of such banks. The 
Comptroller of the Currency may, in his discretioa, pay dividends on 
proved claims at any time after the expiration of the period of advertisement 

made pursuant to section 5235 oi the Revised Statues (U.S. C., title 12, 
sec. 193), aad no liability shall attach to the Comptroller of the Currency 
or to the receiver of any national bank by reason of any such payment for 
failure to pay dividends to a claimant whose claim is not proved at the time 
of any such payment. ‘The Corporation, ia its discretion, may make loans 
on the security of or may purchase and liquidate or sell any part of the assets 
of an insured bank which is now or may hereafter be closed on account of 
inability to meet the demands of its deposicors, but in any case in which 
the Corporation is acting as receiver of a closed insured bank, no such 
loan or purchase shall be made without the approval of a court of com petent 
jurisdiction. 

**(4) Until July 1, 1936, whenever in the judgment of the board of 
directors such action will reduce the risk or avert a threatened loss to the 
Corporation and will facilitate a merger or consolidation of an insured bank 
with another insured bank, or will facilitate the sale of the assets of an 
open or closed insured bank to and assumption of its liabilities by another 
insured bank, the Corporation may, upon such terms and cunditions as it 
may determine, make loans secured in whole or in part by assets of an open 
or closed insured bank, which loans may be in subordinatioa to the rights 
of depositors and other creditors, or the Corporation may purchase any such 
assets or May guarantee any other insured bank against loss by reason of 

its assuming the liabilities and purchasing the assets of an open or closed 
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insured bank. Any insured national bank or District bank, or, with the 
approval of the Comptroller of the Currency, any receiver thereof, is au- 
thorized to contract for such sales or loans and tw piedge any assets of the 
bank to secure such loans. 

“*(o) (1) The corporation is authorized and empowered to issue and to 
have outstanding its notes, debentures, bonds, or other such obligations, 
in a par amount aggregating not more than three times the amount received 
by the Corporation in payment of its capital stock and in payment of the 
assessments upon insured banks for the year 1036. ‘The noves, debeatures, 
bonds, and other such obligations issued under this subsection shall be 
redeemable at the option of the Corporation before maturity in such manner 
as may be stipulated in such obligations, and shall bear such rate or rates 
of interest, and shall mature at such time or times, as may be determined 
by the Corporation: Provided, That the Corporation may sell on a discount 
basis short-term obligations payable at maturity without interest. The 
notes, debentures, bonds, and other such obligations of the Corporation 
may be secured by assets of the Corporation in such manner as shall be 
prescribed by its board of directors. Such obligations may be offered for 
sale at such price or prices as the Corporation may determine. 

‘**(2) The Secretary of the Treasury, in his discretion, is authorized to 
purchase any obligations of the Corporation to be issued hereunder, and for 
such purpose the Secretary of the Treasury is authorized to use as public- 
debt transaction the proceeds of the sale of any securities hereafter issued 
under the Second Liberty Bond Act, as amended, and the purposes for 
which securities may be issued under the Second Liberty Bond Act, as 
amended, are extended to include such purchases: Provided, That if the 
Reconstruction Finance Corporation fails for any reason to purchase any 
of the obligations of the Corporation as provided in subsection (b) of sec- 
tion 5e of the Reconstruction Finance Corporation Act, as amended, the 
Secretary of the Treasury is authorized and directed to purchase such 
obligations in an amount equal to the amount of such obligations the Ke- 
construction Finance Corporation so fails to purchase: Provided further, 
That the Secretary of the Treasury is authorized and directed, whenever 
in the judgment of the board of directors of the Corporation additional 
funds are required for insurance purposes, to purchase obligations of the 
Corporation in an additional amount of not to exceed $250,000,000 par 
value: Provided further, That the proceeds derived from the purchase by the 
Secretary of the Treasury of any such obligations shall be used by the Cor- 
poration solely in carrying out its functions with respect to such insurance. 
The Secretary of the Treasury may, at any time, sell any of the obligations 
of the Corporation acquired by him under this subsection. Allredemptions, 
purchases, and sales by the Secretary of the Treasury of the obligations of 
the Corporation shall be treated as public-debt transactions of the United 
States. 

‘** *(p) All notes, debentures, bonds, or other such obligations issued by 
the Corporation shall be exempt, both as to principal and interest, from all 
taxation (except estate and inheritance taxes) now or hereafter imposed by 
the United States, by any Territory, dependency, or possession thereof, or 
by any State, county, municipality, or local taxing authority. The Corpora- 
tion, including its franchise, its capital, reserves, and surplus, and its 
income, shall be exempt from al] taxation now or hereafter imposed by the 
United States, by any Territory, dependency, or possession thereof, or by 
any State, county, municipality, or local taxing authority, except that any 
real property of the Corporation shall be subject to State, Territorial, 
country, municipal, or local taxation to the same extent according to its 
value as other real property is taxed. i 

‘**(q) in order that the Corporation may be supplied with such forms of 
notes, debentures, bonds, or other such obligations as it may need for 
issuance under this Act, the Secretary of the Treasury is authorized, to 
prepare such forms as shall be suitable and approved by the Corporation, 
to be held in the Treasury subject to delivery, upon order of the Corpora- 
tion. The engraved plates, dies, bed pieces, and other material executed 
in connection therewith shall remain in the custody of the Secretary of the 
Treasury. The Corporation shall reimburse the Secretary of the Treasury 
for any expenses incurred in the preparation, custody, and delivery of such 
notes, debentures, bonds, or other such obligations. 

‘* *(r) The Corporation shal!l annually make a report of its operations to 
the Congress as soon as practicable after the Ist day of January in each year. 

‘**(s) Whoever, for the purpose of obtaining any loan from theCorpora- 
tion, or any extension or renewal thereof, or the acceptance, release, or 
substitution of security therefor, or for the purpose of inducing the Cor- 
poration to purchase any assets, or for the purpose of obtaining the payment 
of any insured deposit or transferred deposit or the allowance, approval, 
or payment of any claim, or for the purpose of influencing in any way the 
action of the Corporation under this section, makes any statement. knowing 
it to be false, or willfully overvalues any security, shal. be punished by a 
fine of not more than $5,000, or by imprisonment for not more than two 
years, or both. 

***(t) Whoever (1) falsely makes, forges, or counterfeits any obligation 
or coupon, in imitation of or purporting to be an obligation or coupon issued 
by the Corporation, or (2) passes, utters, or publishes, or attempts to pass, 
utter, or publish, any false, forged, or counterfeited obligation or coupon 
purporting to have been issued by the Corporation, knowing the same to 
be false, forged, or counterfeited, or (3) falsely alters any obligation or 
coupon issued or purporting to have been issued by the Corporation, or 
(4) passes, utters, or publishes, or attempts to pass, utter, or publish, as 
true, any falsely altered or spurious obligation or coupon, issued or pur- 
porting to have been issued by the Corporation, knowing the same to be 
falsely altered or spurious, shall be punished by a fine of not more than $10,- 
000, or by imprisonment for not more than five years, or both. 

***(y) Whoever, being connected in any capacity with the Corporation, 
(1) embezzles, abstracts, purloins, or willfully misapplies any moneys, funds, 
securities, or other things of value, whether belonging to it or pledged, or 
otherwise entrusted to it, or (2) with intent to defraud the Corporation or 
any other body, politic or corporate, or any indivual, or to deceive any 
officer, auditor, or examiner of the Corporation, makes any false entry 
in any book, report, or statement of or to the Corporation, or without being 
duly authorized draws any order or issues, puts forth, or assigns any note, 
debenture, bond, or other such obligation, or draft, bill of exchange, mort- 
gage, judgment, or decree thereof, shall be punished by a fine of not more 
than $10,000, or by imprisonment for not more than five years, or both. 

***(v) (1) No individual, association, partnership, or corporation shall 
use the words ‘‘Federal Deposit Insurance Corporation,’’ or a combination 
of any three of these four words, as the name or a part thereof under which 
he or it shall do business. No individual, association, partnership, or 
corporation shall advertise or otherwise represent falsely by any device 
whatsoever that his or its deposit liabilities are insured or in any wise 
guaranteed by the Federal Deposit Insurance Corporation or by the United 
States or any instrumentality thereof; and no insured bank shall advertise 
or otherwise represent falsely by any device whatsoever the extent to which 
or the manner in which its deposit liabilities are insured by the Federal 
Deposit Insurance Corporation. Every individual, partnership, associa- 
tion, or corporation violating this subsection shall be punished by a fine of 
not exceeding $1,000, or by imprisonment not exceeding one year, or both. 
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™ ** *(2) Every insured bank shall display at each place of business main- 
tained by it a sign or signs, and shall include in advertisements relating 
to deposits a statement to the effect that its deposits are insured by the 
Corporation. The board of directors shall prescribe by regulation the forms 
of such signs and the manner of display and the substance of such statements 
and the manner of use. For each day an insured bank continues to violate 
any provision of this paragraph or any lawful provision of said regulations, 
it shall be subject to a penalty of not more than $100, recoverable by the 
Corporation | for | its use. 

~ *(3) No | insured bank shall pay any dividends on its capital stock or 
interest on its capital notes or debentures (if such interest is required to be 
paid only out of net porfits) while it remains in default in the payment 
of any assessment due to the Corporation; and any director or officer of any 
insured bank who participates in the declaration or payment of any such 
dividend shall, upon conviction, be fined not more than $1,000, or im- 
prisoned not more than one year, or both: Provided, That if such default is 
due to a dispute between the insured bank and the Corporation over the 
amount of such assessment, this paragraph shall not apply, if such bank 
shall deposit security satisfactory to the Corporation for payment upon 
final | determination | of the issue. 


mC (4) Unless, t un n addition to compliance wi with ot other pro provisions of law, 
it shall have the prior written consent of the Corporation, no insured bank 
shall enter into any consolidation or merger with any noninsured bank, or 
assume liability to pay any deposits made in any noninsured bank, or trans- 
fer assets to any noninsured bank in consideration of the assumption of 
liability for any portion of the deposist made in such insured bank, and no 
insured State nonmember bank (except a District bank) without such con- 
sent shall reduce the amount or retire any part of its common or preferred 
capital stock, or retire any part of its capital notes or ‘ debentures. 


** *(5) No State nonmember insured bank (except a District bank) shall 
establish and operate any new branch after thirty days after the effective 
date unless it shall have the prior written consent of the Corporation, and 
no branch of any State nonmember insured bank shall be moved from one 
location to another after thirty days after the effective date without such 
consent. ‘The factors to be considered in granting or withholding the 
consent of the Corporation under this paragraph shall be those enumerated 
in subsection (g) of this Section. 4 ao a 


be “**(6) The Corporation n may require any insured bank to provide protec- 

tion and indemnity against burglarly, defalcation, and other similar insur- 

able losses. Whenever any insured bank refuses to comply with any such 

requirement the Corporation may contract for such protection and in- 

patron A and add the cost thereof to the assessment otherwise payable by 
nk. 


m “* ‘(7) Whenever any insured bank (except a national bank or a District 
bank), after written notice of the recommendations of the Corporation 
based on a report of examination of such bank by an examiner of the Cor- 
poration, shall fail to comply with such recommendation within one hundred 
and twenty days after such notice, the Corporation shall have the power, 
and is hereby authorized, to publish only such part of such report of 
examination as relates to any recommendation not complied with: Provided, 
That notice of intention to make such publication shall be given to the 
bank atl least ninety y days before such h publication is } made. 


8 nak (8) ° The board o of directors shall b by r regulation | prohibit the payment 
of interest on demand deposits in insured nonmember banks and for such 
purpose it may define the term “demand deposits’’; but such exceptions 
from this prohibition shall be made as are now or may hereafter be pre- 
scribed with respect to deposits payable on demand in member banks by 
section 19 of this Act, as amended, or by regulation of the Board of Gover- 
nors of the Federal Reserve System. The board of directors shall from 
time to time limit by regulation the rates of interest or dividends which 
may be paid by insured nonmember banks on time and savings deposits, 
but such regulations shall be consistent with the contractual obligations of 
such banks to their depositors. For the purpose of fixing such rates of 
interest or dividends, the board of directors shall by regulation prescribe 
different rates for such payment on time and savings deposits having 
different maturities, or subject to different conditions respecting with- 
drawal or repayment, or subject to different conditions by reason of dif- 
ferent locations, or according to the varying discount rates of member banks 
in the several Federal Reserve districts. The board of directors shall by 
regulation define what constitutes time and savings deposits in an insured 
nonmember bank. Such regulations shall prohibit any insured nonmember 
bank from paying any time deposit before its maturity except upon such 
conditions and in accordance with such rules and regulations as may be 
prescribed by the board of directors, and from waiving any requirement 
of notice before payment of any savings deposit except as to all savings 
deposits having the same requirement. For each violation of any provision 
of this paragraph or any lawful provision of such regulations relating to the 
payment of interest or dividends on deposits or to withdrawal of deposits, 
the offending bank shall be subject to a penalty of not more than $100, 
recoverable by the Corporation for its use. 


“ “(w) The provisions of sections 112, 113, 114, 115, 1°6, and 117 of the 
Criminal Code of the United States (U. 8S. C., title 18, ch. 5, secs. 202 to 
207 , inclusive) , in so far as applicable, are extended to apply to contracts or 
agreements with the Corporation under this section, which for the purposes 
thereof shall be held to include loans, advances, extensions, and renewals 
thereof, and acceptances, releases, and substitutions of security therefor, 
purchases or sales of assets, and all ocntracts and agreements pertaining 
to the same. 


** *(x) The Secret Service Division of the Treasury Department is au- 
thorized to detect, arrest, and deliver into the custody of the United States 
marshall having jurisdiction any person committing any of the offenses 
punishable under this section. 


“*(y) (1) No State bank which during the calendar year 1941 or any 
succeeding calendar year shall have average deposits of $1,000,000 or more 
shall be an insured bank or continue to have any part of its deposits insured 
after July 1 of the year following any such calendar year during which it shal] 
have had such amount of average deposits, unless such bank shall be a mem- 
ber of the Federal Reserve System: Provided, That for the purposes of this 
paragraph the term “State bank’’ shall not include a savings bank, a mutual 
savings bank, a Morris Plan bank or other incorporated banking institution 
engaged only in a business similar to that transacted by Morris Plan banks, a 
State trust company doing no commercial banking business, or a bank 
located in Hawaii, Alaska, Puerto Rico, or the Virgin Islands. 


** *(2) It is not the purpose of this section to discriminate, in any manner, 
against State nonmember, and in favor of, national or member banks: 
but the purpose is to provide all banks with the same opportunity to obtain 
and enjoy the benefits of this section. No bank shall be discriminated 
against because its capital stock is less than the amount required for eligi- 
bility for admission into the Federal Reserve System. 


** *(z) The provisions of this section limiting the insurance of the deposits 
of any depositor to a maximum less than the full amount shall be inde- 
pendent and separable from each and all of the provisions of this section.’ 
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“TITLE II—AMENDMENTS TO THE FEDERAL RESERVE ACT 


‘Section 201. Paragraph ‘Fifth’ of section 4 of the Federal Reserve Act, 
as amended, is amended, effective March 1, 1936, to read as follows: 

** ‘Fifth. To appoint by its board of directors a president, vice presidents, 
and such officers and employees as are not otherwise provided for in this 
Act, to define their duties, require bonds for them and fix the penalty thereot 
and to dismiss at pleasure such officers or employees. The president 
shall be the chief executive officer of the bank and shall be appointed by the 
board of directors, with the approval of the Board of Governors of the 
Federal Reserve System, for a term of five years; and all other executive 
officers and all employees of the bank shall be directly responsible to him. 
The first vice president of the bank shall be appointed in the same manner 
and for the same term as the president, and shall, in the absence or dis- 
ability of the president or during a vacancy in the office of president, serve 
as chief executive officer of the bank. Whenever a vacancy shall occur in 
the office of the president or the first vice president, it shall be filled in the 
manner provided for original appointments: and the person so appointed 
shall hold office until the expiration of the term of his predecessor.’ 

**Sec. 202. Section 9 of the Federal Reserve Act, as amended, is amended 
by inserting after the tenth paragraph thereof the following new paragraph: 

‘***In order to facilitate the admission to membership in the Federal 
Reserve System of any State bank which is required under subsection (y) 
of section 12B of this Act to become a member of the Federal Reserve 
System in order to be an insured bank or continue to have any part of its 
deposits insured under such section 12B, the Board of Governors of the 
Federal Reserve System may waive in whole or in part the requirements 
of this section relating to the admission of such bank to membership: 
Provided, That, if such bank is admitted with a capital less than that re- 
quired for the organization of a national bank in the same place and its 
capital and surplus are not, in the judgment of the Board of Governors of 
the Federal Reserve System, adequate in relation to its liabilities to de- 
positors and other creditors, the said Board may, in its discretion, require 
such bank to increase its capital and surplus to such amount as the Board 
may deem necessary within such period prescribed by the Board as in its 
judgment shall be reasonable in view of all the circumstances: Provided, 
however, That no such bank shall be required to increase its capital to an 
amount in excess of that required for the organization of a national bank 
in the same place.’ 

‘Sec. 203. (a) Hereafter the Federal Reserve Board shall be known as 
the ‘Board of Governors of the Federal Reserve System,’ and the governor 
and the vice governor of the Federal Reserve Board shall be known as the 
‘chairman’ and the ‘vice chairman,’ respectively, of the Board of Governors 
of the Federal Reserve System. 

‘‘(b) The first two paragraphs of section 10 of the Federal Reserve Act, 
as amended, are amended to read as follows: 

***Sec. 10. The Board of Governors of the Federal Reserve System 
(hereinafter referred to as the *‘Board’’) shall be composed of seven members, 
to be appointed by the President, by and with the advice and consent 
of the Senate, after the date oi enactment of the Banking Act of 1935 for 
terms of fourteen years except as hereinafter provided, but each appointive 
member of the Federal Reserve Board in office on such date shal) continue 
to serve as a member of the Board until February 1, 1936, and the Sec- 
retary of the Treasury and the Comptroller of the Currency shall continue 
to serve as members of the Board until February 1, 1936. In selecting the 
members of the Board, not more than one of whom shall be selected from 
any one Federal Reserve district, the President shall have due regard to a 
fair representation of the financial, agricultural, industrial, and commercial 
interests, and geographical divisions of the country. The members of the 
Board shall devote their entire time to the business of the Board and shall 
each receive an annual salary of $15,000, payable monthly, together with 
actual necessary traveling expenses. 

‘* "The members of the Board shall be ineligible during the time they are 
in office and for two years thereafter to hold any office, position, or employ- 
ment in any member bank, except that this restriction shall not aplpy to 
a member who has served the full term for which he was appointed. Upon 
the expiration of the term of any appointive member of the Federal Reserve 
Board in office on the date of enactment of the Banking Act of 1935, the 
President shall tix the term of the successor to such member at not to exceed 
fourteen years, as designated by the President at the time of nomination, 
but in such manner as to provide for the expiration of the term of not 
more than one member in any two-year period, and thereafter each member 
shall hold office for a term of fourteen years from the expiration of the 
term of his predecessor, unless sooner removed for cause by the President. 
Of the persons thus appointed, one shall be designated by the President as 
chairman and one as vice chairman of the Board, to serve as such for a term 
of four years. The chairman of the Board, subject to its supervision, shall 
be its active executive officer. Each member of the Board shall within 
fifteen days after notice of appointment make and subscribe to the oath 
of office. Upon the expiration of their terms of office, members of the Board 
shali continue to serve until their successors are appointed and have quali- 
fied. Any person appointed as a member of the Board[after the date of 
enactment of the Banking Act of 1935 shall not be eligible for reappoint- 
ment as such member after he shall have served a full term of fourteen 
years.’ 

‘‘(c) The fourth paragraph of section 10 of the Federal Reserve Act, as 
amended, is amended by striking out the second, third, and fourth sentences 
thereof and inserting in lieu thereof the following: ‘At meetings of the Board 
the chairman shall preside, and, in his absence, the vice chairman shall 
preside. In the absence of the chairman and the vice chairman, the Board 
shall elect a member to act as chairman pro tempore.’ 

“*“(d) Section 10 of the Federal Reserve Act, as amended, is further 
amended by adding at the end thereof the following new paragraph: 

‘“‘ “The Board of Governors of the Federal Reserve System shall keep a 
complete record of the action taken by the Board and by the Federal 
Open Market Committee upon all questions of policy relating to open- 
market operations and shall record therein the votes taken in connection 
with the determination of open-market policies and the reasons underlying 
the action of the Board and the Committee in each instance. The Board 
shall keep a similar record with respect to all questions of policy determined 
by the Board, and shall include in its annual report to the Congress a full 
account of the action so taken during the preceding year with respect to 
open-market policies and operations and with respect to the policies deter- 
mined by it and shall include in such report a copy of the records required 
to ke kept under the provisions of this paragraph.’ 

“Sec, 204. Section 10 (b) of the Federal Reserve Act, as amended, is 
amended to read as follows: 

‘* ‘Sec. 10 (b). Any Federal Reserve bank, under rules and regulations 
prescribed by the Board of Governors of the Federal Reserve System, may 
make advances to any member bank on its time or demand notes having 
maturities of not more than four months and which are secured to the 
satisfaction of such Federal Reserve bank. Each such note shall bear in- 
terest at a rate not less than one-half of 1 per centum per annum higher than 
the highest discount rate in effect at such Federal Reserve bank on the date 
of such note.’ 
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‘Sec, 205. Section 12A of the Federal Reserve Act, as amended, is 
amended, effective March 1, 1936, to read as follows: 

‘**Sec, 12A. (a) There is hereby created a Federal Open Market Com- 
mittee (hereinafter referred to as the ‘‘Committee’’), which shall consist of 
the members of the Board of Governors of the Federal Reserve System and 
five representatives of the Federal Reserve banks to be selected as herein- 
after provided. Such representatives of the Federal Reserve banks shall 
be elected annually as follows: One by the boards of directors of the Federal 
Reserve Banks of Boston and New York, one by the boards of directors 
of the Federal Reserve Banks of Philadelphia and Cleveland, one by the 
boards of directors of the Federal Reserve Banks of Chicago and Saint 
Louis, one by the boards of directors of the Federal Reserve Banks of Rich- 
mond, Atlanta, and Dallas, and one by the boards of directors of the 
Federal Reserve Banks of Minneapolis, Kansas City, and San Francisco. 
An alternate to serve in the absence of each such representative shall be 
elected annually in the same manner. The meetings of said Committee 
shall be held at Washington, District of Columbia, at least four times each 
year upon the cal] of the chairman of the Board of Governors of the Federal 
Reserve System or at the request of any three members of the Committee. 

‘**(b) No Federal Reserve bank shall engage or decline to engage in 
open-market operations under section 14 of this Act except in accordance 
with the direction of and regulations adopted by the Committee. The 
Committee shall consider, adopt, and transmit to the several Federal 
Reserve banks, regulations relating to the open-market transactions of such 
banks. 

‘“*(c) The time, character, and volume of all purchases and sales of paper 
prescribed in section 14 of this Act is eligible for open-market operations 
shall be governed with a view to accommodating commerce and business 
and with regard to their bearing upon the general credit situation of the 
country.’ 

“Sec. 206. (a) Subsection (b) of section 14 of the Federal Reserve 
Act, as amended, is amended by inserting before the semicolon at the end 
thereof a colon and the following: ‘Provided, That any bonds, notes, or other 
obligations which are direct obligations of the United States or which are 
fully guaranteed by the United States as to principal and interest may be 
bought and sold without regard to maturities but only in the open market.’ 

‘‘“(b) Subsection (d) of section 14 of the Federal Reserve Act, as amended, 
by adding at the end thereof the following: ‘but each such bank shall establish 
such rates every fourteen days, or oftener if deemed necessary by the 
Board;’. 

“Sec. 207. The sixth paragraph of section 19 of the Federal Reserve 
Act, as amended, is amended to read as follows: 

** ‘Notwithstanding the other provisions of this section, the Board of 
Governors of the Federal Reserve System, upon the affirmative vote of not 
less than four of its members, in order to prevent injurious credit expansion 
or contraction, may by regulation change the requirements as to reserves 
to be maintained against demand or time deposits or both by member banks 
in reserve and céntral reserve cities or by member banks not in reserve or 
central reserve cities or by all member banks; but the amount of the reserves 
required to be maintained by any such member bank as a result of any such 
change shall not be less than the amount of the reserves required by law to 
be maintained by such banks on the date of enactment of the Banking Act 
of 1935 nor more than twice such amount.’ 

“Sec. 208. The first paragraph of section 24 of the Federal Reserve Act, 
as amended, is amended to read as follows: 

** ‘Sec. 24. Any national banking association may make real-estate loans 
secured by first liens upon improved real estate, including improved farm 
land and improved business and residential properties. A loan secured by 
real estate within the meaning of this section shall be in the form of an obliga- 
tion or obligations secured by mortgage, trust deed, or other such instru- 
ment upon real estate, and any national banking association may purchase 
any obligation so secured when the entire amount of such obligations is sold 
to the association. ‘The amount of any such loan hereafter made shall not 
exceed 50 per centum of the appraised value of the real estate offered as 
security and no such loan shall be made for a longer term than five years; 
except that (1) any such loan may be made in an amount not to exceed 60 
per centum of the appraised value of the real estate offered as security and 
for a term not longer than ten years if the loan is secured by an amortized 
mortgage, deed of trust, or other such instrument under the terms of which 
the installment payments are sufficient to amortize 40 per centum or more 
of the principal of the loan within a period of not more than ten years, and 
(2) the foregoing limitations and restrictions shall not prevent the renewal 
or extension of loans heretofore made and shall not apply to real-estate loans 
which are insured under the provisions of Title II of the National Housing 
Act. No such association shall make such loans in an aggregate sum in 
excess of the amount of the capital stock of such association paid in and 
unimpaired plus the amount of its unimpaired surplus fund, or in excess 
of 60 per centum of the amount of its time and savings deposits, whichever 
is the greater. Any such association may continue hereafter as heretofore 
to receive time and savings deposits and to pay interest on the same, but the 
rate of interest which such association may pay upon such time deposits or 
upon savings or other deposits shall not exceed the maximum rate au- 
thorized by law to be paid upon such deposits by State banks or trust com- 
—, organized under the laws of the State in which such associatoin is 
ocated.’ 

PP 209. Section 325 of the Revised Statutes is amended to read as 
ws: 

* “Sec. 325. The Comptroller of the Currency shall be appointed by the 
President, by and with the advice and consent of the Senate, and shall 
hold his office for a term of five years unless sooner removed by the President 
upon reasons to be communicated by him to the Senate; and he shall re- 
ceive a salary at the rate of $15,000 a year.’ 


“*TITLE I1I—TECHNICAL AMENDMENTS TO THE BANKING LAWS 


“Section 301. Subsection (c) of section 2 of the Banking Act of 1933, as 
amended, is amended by adding at the end thereof the following paragraph: 


*“ “Notwithstanding the foregoing, the term ‘‘holding company affiliate’ 
shall not include (except for the purposes of section 23A of the Federal 
Reserve Act, as amended) any corporation all of the stock of which is owned 
by the United States, or any organization which is determined by the Board 
of Governors of the Federal Reserve System not to be engaged, directly or 
indirectly, as a business in holding the stock of, or managing or controlling, 
banks, banking associations, savings banks, or trust companies.’ 


“Sec. 302. The first paragraph of section 20 of the Banking Act of 1933, 
as amended, is amended by inserting before the period at the end thereof a 
colon and the following: ‘Provided, That nothing in this paragraph shall 
apply to any such organization which shal] have been placed in formal 
liquidation and which shall transact no business except such as may be 
incidental to the liquidation of its affairs.’ 

“Sec. 303. (a) Paragraph (1) of subsection (a) of section 21 of the Bank- 
ing Act of 1933, as amended, is amended by inserting before the semicolon 
at the end thereof a colon and the following: ‘Provided, That the provisions 
of this paragraph shall not prohibit national banks or State banks or trust 
companies (whether or not members of the Federal Reserve System) or 
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other financial institutions or private bankers from dealing in, underwriting. 
purchasing, and selling investment securities to the extent permitted to 
national banking associations by the provisions of section 5136 of the 
Revised Statutes, as amended (U. 8. C., title 12, sec. 24; Supp. VII, title 
12, sec. 24): Provided further, That nothing in this paragraph shall be con- 
strued as affecting in any way such right as any bank, banking association, 
savings bank, trust company, or other banking institution, may otherwise 
possess to sell, without recourse or agreement to repurchase, obligations 
evidencing loans on real estate.’ 

“(b) Paragraph (2) of subsection (a) of such section 21 is amended to 
read as follows: 

‘* *(2) For any person, firm, corporation, association, business trust, or 
other similar organization to engage, to any extent whatever with others 
than his or its officers, agents or employees, in the business of receiving 
deposits subject to check or to repayment upon presentation of a pass book, 
certificate of deposit, or other evidence of debt, or upon request of the de- 
positor, unless such person, firm, corporation, association, business trust, 
or other similar organization (A) shall be incorporated under, and author- 
ized to engage in such business by, the laws of the United States or of any 
State, Territory, or District, or (B) shall be permitted by any State, 
Territory, or District to engage in such business and shall be subjected by 
the law of such State, Territory, or District to examination and regulation, 
or (C) shall submit to periodic examination by the banking authority of the 
State, Territory, or District where such business is carried on and shail 
make and publish periodic reports of its condition, exhibiting in detail its 
resources and liabilities, such examination and reports to be made and 
published at the same times and in the same manner and under the same 
conditions as required by the law of such State, Territory, or District in the 
case of incorporated banking institutions engaged in such business in the 
same licality.’ 

‘Sec. 304. Section 22 of the Banking Act of 1933, as amended, is amended 
by adding at the end thereof the following sentences: ‘Such additional 
liability shall cease on July 1, 1937, with respect to all shares issued by any 
association which shall be transacting the business of banking on July 1, 
1937: Provided, That not less than six months prior to such date, such 
association shall have caused notice of such prospective termination of 
liability to be published in a newspaper published in the city, town, or county 
in which such association is located, and if no newspaper is published in 
such city, town, or county, then in a newspaper of general circulation 
therein. If the association fail to give such notice as and when above 
provided, a termination of such additional liability may thereafter be ac- 
complished as of the date six months subsequent to publication, in the 
manner above provided.’ 

‘Sec. 305. Paragraph (c) of section 5155 of the Revised Statutes, as 
amended (U. 8. C., Supp. VII, title 12, sec. 36), is amended (1) by in- 
serting after the first sentence thereof the following new sentence: ‘In any 
State in which State banks are permitted by statute law to maintain branches 
within county or greater limits, if no bank is located and doing business in 
the place where the proposed agency is to be located, any national banking 
association situated in such State may, with the approval of the Comptroller 
of the Currency, establish and operate, without regard to the capital re- 
quirements of this section, a seasonal agency in any resort community within 
the limits of the county in which the main office of such association is 
located, for the purpose of receiving and paying out deposits, issuing and 
cashing checks and drafts, and doing business incident thereto: Provided, 
That any permit issued under this sentence shall be revoked upon the 
opening of a State or national bank in such community.’; and (2) by striking 
out the first word in the last sentence of such paragraph (c) and inserting 
in lieu thereof the following: ‘Except as provided in the immediately pre- 
ceding sentence, no’. 

**Sec. 306. Section 4 of the Act entitled ‘An Act to amend section 12B 
of the Federal Reserve Act so as to extend for one year the temporary 
plan for deposit insurance, and for other purposes’, approved June 16, 
1934 (48 Stat. 969), is amended to read as follows: 

** ‘Sec. 4. So much of section 31 of the Banking Act of 1933, as amended, 
as relates to stock ownership by directors, trustees, or members of similar 
governing bodies of any national banking association, or of any State 
bank or trust company which is a member of the Federal Reserve System, 
is hereby repealed.’ 

‘Sec. 307. Effective January 1, 1936, section 32 of the Banking Act 
of 1933, as amended, is amended to read as follows: 

** ‘Sec. 32. No officer, director, or employee of any corporation or unin- 
corporated association, no partner or employee of any partnership, and 
no individual, primarily engaged in the issue, flotation, underwriting, 
public sale, or distribution, at wholesale or retail, or through syndicate 
participation, of stocks, bonds, or other similar securities, shall serve the 
same time as an officer, director, or employee of any member bank except 
in limited classes of cases in which the Board of Governors of the Federal 
Reserve System may allow such service by general regulations when in 
the judgment of the said Board it would not unduly influence the invest- 
ment policies of such member bank or the advice it gives its customers 
regarding investments.’ 

‘Sec. 308. (a) The second sentence of paragraph Seventh of section 
5136 of the Revised Statutes, as amended (U. 8S. C., Supp. VII, title 12, 
sec. 24), is amended to read as follows: ‘The business of dealing in se- 
curities and stock by the association shall be limited to purchasing and 
selling such securities and stock without recourse, solely upon the order, 
and for the account of, customers, and in no case for its own account, and 
the association shall not underwrite any issue of securities or stock: Pro- 
vided, That the association may purchase for its own account investment 
securities under such limitations and restrictions as the Comptroller of the 
Currency may by regulation prescribe. In no event shall the total amount 
of the investment securities of any one obligor or maker, held by the asso- 
ciation for its own account, exceed at any time 10 per centum of its capital 
stock actually paid in and unimpaired and 10 per centum of its unimpaired 
surplus fund, except that this limitation shall not require any association 
to dispose of any securities lawfully held by it on the date of enactment 
of the Banking Act of 1935.’ 

“‘“(b) The fourth sentence of such paragraph Seventh is amended to 
read as follows: ‘Except as hereinafter provided or otherwise permitted 
by law, nothing herein contained shall authorize the purchase by the 
association for its own account of any shares of stock of any corporation.’ 

‘*(c) The last sentence of such paragraph Seventh is amended by in- 
serting before the colon after the words ‘Home Owners’ Loan Corporation’ 
a comma and the following: ‘or obligations which are insured by the 
Federal Housing Administrator pursuant to section 207 of the National 
Housing Act, if the debentures to be issued in payment of such insured 
obligations are guaranteed as to principal and interest by the United 
States.’ 

“Sec. 309. Section 5138 of the Revised Statutes, as amended (U. 8S. C., 
Supp. VII, title 12, sec. 51), is amended by adding the following sentences 
at the end thereof: ‘No such association shall hereafter be authorized to 
commence the business of banking until it shall have a paid-in surplus 
equal to 20 per centum of its capital: Provided, That the Comptroller of 
the Currency may waive this requirement as to a State bank converting 
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into a national banking association, but each such State bank which is 
converted into a national banking association shall, before the declaration 
of a dividend on its shares of common stock, carry not less than one-half 
part of its net profits of the preceding half year to its surplus fund until 
it shall have a surplus equal to 20 per centum of its capital: Provided, That 
for the purposes of this section any amounts paid into a fund for the retire- 
ment of any preferred stock of any such converted State bank out of its 
net earnings for such half-year period shall be deemed to be an addition 
to its surplus fund if, upon the retirement of such preferred stock, the 
amount so paid into such retirement fund for such period may then properly 
be carried to surplus. In any such case the converted State bank shall 
be obligated to transfer to surplus the amount so paid into such retirement 
fund for such period on account of the preferred stock as such stock is 
retired.’ 

**Sec.310. (a) Thelast paragraph of section 5139 of the Revised Statutes 
as amended (U. S. C., Supp. VII, title 12, sec. 52), is amended to read 
as follows: 

** “After the date of the enactment of the Banking Act of 1935, no 
certificate evidencing the stock of any such association shall bear any 
statement purporting to represent the stock of any other corporation, 
except a member bank or a corporation engaged on June 16, 1934 in holding 
the bank premises of such association, nor shall the ownership, sale, or 
transfer of any certificate representing the stock of any such association 
be conditioned in any manner whatsoever upon the ownership, sale, or 
transfer of a certificate representing the stock of any other corporation, 
except a member bank or a corporation engaged on June 16, 1934 in 
holding the bank premises of such association: Provided, That this section 
shall not operate to prevent the ownership, sale, or transfer of stock of 
any other corporation being conditioned upon the ownership, sale, or 
transfer of a certificate representing stock of a national banking association.’ 

**(b) The nineteenth paragraph of section 9 of the Federal Reserve 
Act, as amended, is amended to read as follows: 

** ‘After the date of the enactment of the Banking Act of 1935, no cer- 
tificate evidencing the stock of any State member bank shall bear any 
statement purporting to represent the stock of any other corporation, except 
@ member bank or a corporation engaged on June 16, 1934 in holding 
the bank premises of such member bank, nor shall the ownership, sale, or 
transfer of any certificate representing the stock of any State member bank 
be conditioned in any manner whatsoever upon the ownership, sale, or 
transfer of a certificate representing the stock of any other corporation, 
except a member bank or a corporation engaged on June 16, 1934 in 
holding the bank premises of such member bank: Provided, That this 
section shall not operate to prevent the ownership, sale, or transfer of 
stock of any other corporation being conditioned upon the ownership, 
sale, or transfer of a certificate representing stock of a State member bank.’ 

“Sec. 311. (a) The first paragraph of section 5144 of the Revised 
Statutes, as amended (U. S. C., Supp. VII, title 12, sec. 61), is amended 
to read as follows: 

** *Sec. 5144. In all elections of directors, each shareholder shall have 
the right to vote the number of shares owned by him for as many persons 
as there are directors to be elected, or to cumulate such shares and give 
one candidate as many votes as the number of directors multiplied by the 
number of his shares shall equal, or to distribute them on the same prin- 

ciple among as many candidates as he shall think fit; and in deciding all 
other questions at meetings of shareholders, each shareholder shall be 
entitled to one vote on each share of stock held by him; except that (1) 
this shall not be construed as limiting the voting rights of holders of pre- 
ferred stock under the terms and provisions of articles of association, or 
amendments thereto, adopted pursuant to the provisions of section 302 (a) 
of the Emergency Banking and Bank Conservation Act, approved March 9, 
1933, as amended, (2) in the election of directors, shares of its own stock 
held by a national bank as sole trustee, whether registered in its own 
name as such trustee or in the name of its nominee, shall not be voted by 
the registered owner unless under the terms of the trust the manner in 
which such shares shall be voted may be determined by a donor or bene- 
ficiary of the trust and unless such donor or beneficiary actually directs 
how such shares shall be voted, (3) shares of its own stock held by a national 
bank and one or more persons as trustees may be voted by such other 
person or persons, as trustees, in the same manner as if he or they were the 
sole trustee, and (4) shares controlled by any holding company affiliate of 
@ national bank shall not be voted unless such holding company affiliate 
shall have first obtained a voting permit as hereinafter provided, which 
permit is in force at the time such shares are voted, but such holding com- 
pany affiliate may, without obtaining such permit, vote in favor of placing 
the association in voluntary liquidation or taking any other action per- 
taining to the voluntary liquidation of such association. Shareholders 
may vote by proxies duly authorized in writing; but no officer, clerk, teller, 
or bookkeeper of such bank shall act as proxy; and no shareholder whose 
liability is past due and unpaid shall be allowed to vote. Whenever shares 
of stock cannot be voted by reason of being held by the bank as sole trustee, 
such shares shall be excluded in determining whether matters voted upon 
by the shareholders were adopted by the erquisite percentage of shares.’ 


“*(b) The first sentence of the third paragraph of such section 5144 is 
amended to read: ‘Any such holding company affiliate may make applica- 
tion to the Board of Governors of the Federal Reserve System for a voting 
permit entitling it to vote the stock controlled by it at any or all meetings 
of shareholders of such bank or authorizing the trustee or trustees holding 
the stock for its benefit or for the benefit of its shareholders so to vote the 
same.’ 

“*(c) Section 5144 of the Revised Statutes, as amended, is further 
amended by adding at the end of subsection (c) thereof the following: 
‘and the provisions of this subsection, instead of subsection (b), shall 
apply to all holding company affiliates with respect to any shares of bank 
stock owned or controlled by them as to which there is no statutory liability 
imposed upon the holders of such bank stock;’. 

“Sec. 312. Section 5154 of the Revised Statutes, as amended (U. 8. C., 
title 12, sec. 35), is amended by adding at the end thereof the following 
Paragraph: 

‘* *The Comptroller of the Currency may, in his discretion and subject 
to such conditions as he may prescribe, permit such converting bank 
to retain and carry at a value determined by the Comptroller such of 
the assets of such converting bank as do not conform to the legal require- 
ments relative to assets acquired and held by national banking associations.’ 

“Sec. 313. Section 5162 of the Revised Statutes (U.8.C., title 12, 
sec. 170) is amended by adding at the end thereof the following paragraph: 

** *The Comptroller of the Currency may designate one or more persons 
to countersign in his name and on his behalf such assignments or transfers 
of bonds as require his countersignature.’ 

**Sec. 314. Section 5197 of the Revised Statutes, as amended (U. 8S. C., 
Supp. VII, title 12, sec. 85), is amended by inserting after the second 
sentence thereof the following new sentence: ‘The maximum amount of 
interest or discount to be charged at a branch of an association located 
outside of the States of the United States and the District of Columbia 
shall be at the rate allowed by the laws of the country, territory, de- 
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pendency, province, dominion, insular possession, or other political sub- 
division where the branch is located.’ 

“Sec. 315. Section 5199 of the Revised Statutes (U. 8S. C., title 12, sec. 
60), is amended to read as follows: 

** ‘Sec. 5199. The directors of any association may, semiannually, de- 
clare a dividend of so much of the net profits of the association as they 
shall judge expedient; but each association shall, before the declaration 

of a dividend on its shares of common stock, carry not less than one-tenth 
part of its net profits of the preceding half year to its surplus fund until 
the same shall equal the amount of its common capital; Provided, That 
for the purposes of this section, any amounts paid into a fund for the 
retirement of any preferred stock of any such association out of its net 
earnings for such half-year period shall be deemed to be an addition to its 
surplus fund if, upon the retirement of such preferred stock, the amount 
so paid into such retirement fund for such period may then properly be 
carried to surplus. In any such case the association shall be obligated 
to transfer to surplus the amounts so paid into such retirement fund for 
such period on account of the preferred stock as such stock is retired.’ 

“Sec. 316. Section 5209 of the Revised Statutes (U. 8. C., title 12, 

sec. 592), is hereby amended by inserting after the words ‘known as the 
Federal Reserve Act,’ the words ‘or of any national banking association, 
or of any insured bank as defined in subsection (c) of section 12B of the 
Federal Reserve Act’; and by inserting after the words ‘such Federal Reserve 
bank or member bank’, wherever they appear in such section, the words 
‘or such national banking association or insured bank’; and by inserting 
after the words ‘or the Comptroller of the Currency’, the words ‘or the 
Federal Deposit Insurance Corporation.’ 

“Sec. 317. Section 5220 of the Revised Statutes (U. 8S. C., title 12, 
sec. 181), is amended by adding at the end thereof the following paragraph: 

** “The shareholders shall designate one or more persons to act as liquidat- 
ing agent or committee, who shall conduct the liquidation in accordance 
with law and under the supervision of the board of directors, who shall 
require a suitable bond to be given by said agent or committee. The 
liquidating agent or committee shall render annual reports to the Comp- 
troller of the Currency on the 31st day of December of each year showing 
the progress of said liquidation until the sameis completed. The liquidating 
agent or committee shall also make an annual report to a meeting of the 
shareholders to be held on the date fixed in the article of association for 
the anual meeting, at which meeting the shareholders may, if they see fit, 
by a vote representing a majority of the entire stock of the bank, remove 
the liquidating agent or committee and appoint one or more others in 
place thereof. A special meeting of the shareholders may be called at any 
time in the same manner as if the bank continued an active bank and at 
said meeting the shareholders may. by vote of the majority of the stock, 
remove the liquidating agent or committee. The Comptroller of the 
Currency is authorized to have an examination made at any time into 
the affairs of the liquidating bank until the claims of all creditors have 
been satisfied, and the expense of making such examinations shall be 
assessed against such bank in the same manner as in the case of examina- 
tions made pursuant to section 5240 of the Revised Statutes, as amended 
(U. 8. C., title 12, secs. 484, 485; Supp. VII, title 12, secs. 481-483).’ 

“Sec. 318. Section 5243 of the Revised Statutes (U. S. C., title 12, 
sec. 583) is amended by striking out the semicolon therein and all that 
precedes it and substituting the following: 

‘* ‘Sec. 5243. The use of the word “national”, the word ‘‘Federal’’’or 
the words ‘‘United States’, separately, in any combination thereof, or’ in 
combination with other words or syllables, as part of the name or title 
used by any person, corporation, firm, partnership business trust associa- 
tion or other business entity doing the business of bankers, brokers or 
trust or savings institutions is prohibited except where such institution 
is organized under the laws of the United States or is otherwise permitted 
by the laws of the United States to use such name or title, or is lawfully 
using such name or title on the date when this section, as amended, takes 
effect;’. 

“Sec. 319. (a) Section 5 of the Federal Reserve Act, as amended, is 
amended by striking out the last three sentences thereof and inserting 
in lieu thereof the following: ‘When a member bank reduces its capital 
stock or surplus it shall surrender a proportionate amount of its holdings 
in the capital stock of said Federal Reserve bank. Any member bank 
which holds capital stock of a Federal Reserve bank in excess of the amount 
required on the basis of 6 per centum of its paid-up capital stock and 
surplus shall surrender such excess stock. When a member bank volun- 
tarily liquidates it shall surrender all of its holdings of the capital stock 
of said Federal Reserve bank and be released from its stock subscription 
not previously called. In any such case the shares surrendered shall be 
canceled and the member bank shall receive in payment therefor, under 
regulations to be prescribed by the Board of Governors of the Federal 
Reserve System, a sum equal to its cash-paid subscriptions on the shares 
surrendered and one-half of 1 per centum a month from the period of the 
last dividend, not to exceed the book value thereof, less any liability of 
such member bank to the Federal Reserve bank.’ 

“(b) Section 6 of the Federal Reserve Act, as amended, is amended 
by striking out the last paragraph thereof. 

“Sec. 320. The fifth paragraph of section 9 of the Federal Reserve 
Act, as amended, is amended by adding at the end thereof, the following 
sentence: ‘Such reports of condition shall be in such form and shall contain 
such information as the Board of Governors of the Federal Reserve System 
may reauire and shall be published by the reporting banks in such manner 
and in accordance with such regulations as the said Board may prescribe." 

“Sec. 321. (a) The first sentence of paragraph (m) of section 11 of 
the Federal Reserve Act, as amended, is amended by inserting before the 
period at the end thereof a colon and the following: ‘Provided, That with 
respect to loans represented by obligations in the form of notes secured 
by not less than a like amount of bonds or notes of the United States 
issued since April 24, 1917, certificates of indebtedness of the United 
States, Treasury bills of the United States, or obligations fully guaranteed 
both as to principal and interest by the United States, such limitation 
of 10 per centum on loans to any person shall not apply, but State member 
banks shall be subject to the same limitations and conditions as are appli- 
cable in the case of national banks under paragraph (8) of section 5200 of 
the Revised Statutes, as amended (U. 8. C., Supp. VII, title 12, sec. 84)’. 

‘‘(b) Paragraph (8) of section 5200 of the Revised Statutes, as amended 
(U. 8. C., Supp. VII, title 12, sec. 84), is amended by inserting after the 
comma following the words ‘certificates of indebtedness of the United States’, 
the words ‘Treasury bills of the United States, or obligations fully guaranteed 
both as to principal and interest by the United States.’ 

**Sec. 322. The third paragraph of section 13 of the Federal Reserve 
Act, as amended, is amended by changing the words ‘indorsed and other- 
wise secured to the satisfaction of the Federal Reserve bank’ in that para- 
graph to read ‘indorsed or otherwise secured to the satisfaction of the 
Federal Reserve bank.’ ' 

‘Sec. 323. Subsection (e) of section 13b of the Federal Reserve Act, 
as amended, is amended by striking out ‘upon the date this section takes 
effect’, and inserting in lieu thereof ‘on and after June 19, 1934’: and by 
striking out ‘the par value of the holdings of each Federal Reserve bank of 
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Federal Deposit Insurance Corporation stock’, and inserting in lieu thereof 
‘the amount paid by each Federal Reserve bank for stock of the Federal 
Deposit Insurance Corporation’. 

“Sec. 324. (a) The first paragraph of section 19 of the Federal Reserve 

Act, as amended, is amended to read as follows: 

“Sec. 19. The Board of Governors of the Federal Reserve System 
is authorized, for the purposes of this section, to define the terms ‘‘demand 
deposits’’, ‘‘gross demand deposits’’, ‘‘deposits payable on demand”’, ‘‘time 
deposits’, ‘‘savings deposits’’, and ‘‘trust funds’’, to determine what shall 
be deemed to be a payment of interest, and to prescribe such rules and 
regulations as it may deem necessary to effectuate the purposes of this section 
and prevent evasions thereof: Provided, That, within the meaning of the 
provisions of this section regarding the reserves required of member banks, 
the term “‘time deposits’’ shall include ‘‘savings deposits’’.’ 

‘ ““(b) The tenth paragraph of such section 19 is amended to read as 
ollows: 

***In estimating the reserve balances required by this Act, member 
banks may deduct from the amount of their gtrss demand deposits the 
amounts of balances due from other banks (except Federal Reserve banks 
and foreign banks) and cash items in process of collection payable imme- 
diately upon presentation in the United States, within the meaning of 
ron terms as defined by the Board of Governors of the Federal Reserve 

ystem.’ 

“(c) The last two paragraphs of such section 19 are amended to read 
as follows: 

*“**No member bank shall, directly or indirectly, by any device what- 
soever, Pay any interest on any deposit which is payable on demand: 
Provided, That nothing herein contained shall be construed as prohibiting 
the payment of interest in accordance with the terms of any certificate 
of deposit or other contract entered into in good faith which is in force 
on the date on which the bank becomes subject to the provisions of this 
Paragraph; but no such certificate of deposit or other contract shall be 
renewed or extended unless it shall be modified to conform to this para- 
graph, and every member bank shall take such action as may be necessary 
to conform to this paragraph as soon as possible consistently with its 
contractual obligations: Provided further, That this paragraph shall not 
apply to any deposit of such bank which is payable only at an office thereof 
located outside of the States of the United States and the District of Co- 
lumbia: Provided further, That until the expiration of two years after the 
date of enactment of the Banking Act of 1935 this paragraph shall not 
apply (1) to any deposit made by a savings bank as defined in section 12B 
of this Act, as amended, or by a mutual savings bank, or (2) to any deposit 
of public funds made by or on behalf of any State, county, school district, 
or other subdivision or municipality, or to any deposit of trust funds if the 
payment of interest with respect to such deposit of public funds or of trust 
funds is required by State law. So much of existing law as requires the 
payment of interest with respect to any funds deposited by the United 
States, by any Territory, District or possession thereof (including the 
Philippine Islands), or by any public instrumentality, agency, or officer 
of the foregoing, as is inconsistent with the provisions of this section as 
amended, is hereby repealed. 

‘**The Board of Governors of the Federal Reserve System shall from 
time to time limit by regulation the rate of interest which may be paid 
by member banks on time and savings deposits, and shall prescribe dif- 
ferent rates for such payment on time and savings deposits having different 
maturities, or subject to different conditions respecting withdrawal or re- 
payment, or subject to different conditions by reason of different locations, 
or according to the varying discount rates of member banks in the several 
Federal Reserve districts. No member bank shall pay any time deposit 
before its maturity except upon such conditions and in accordance with 
such rules and regulations as may be prescribed by the said Board, or 
waive any requirement of notice before payment of any savings deposit 
except as to all savings deposits having the same requirement: Provided, 
That the provisions of this paragraph shall not apply to any deposit which 
is payable only at an office of a member bank located outside of the States 
of the United States and the District of Columbia.’ 

**(d) Such section 19 is amended by adding at the end thereof the following 
new paragraph: 

‘** ‘Notwithstanding the provisions of the First Liberty Bond Act, as 
amended, the Second Liberty Bond Act, as amended, and the Third Liberty 
Bond Act, as amended, member banks shall be required to maintain the 
same reserves against deposits of public moneys by the United States as 
they are required by this section to maintain against other deposits.’ 

‘Sec. 325. Section 21 of the Federal Reserve Act, as amended, is amended 
by adding at the end thereof the following paragraph: 

‘* ‘Whenever member banks are required to obtain reports from affiliates, 
or whenever affiliates of member banks are required to submit to examina- 
tion, the Board of Governors of the Federal Reserve System or the Comp- 
troller of the Currency, as the case may be, may waive such requirements 
with respect to any such report or examination of any affiliate if in the 
judgment of the said Board or Comptroller, respectively, such report or 
examination is not necessary to disclose fully the relations between such 
affiliate and such bank and the effect thereof upon the affairs of such bank.’ 

‘‘Sec. 326. (a) Subsection (a) of section 22 of the Federal Reserve Act, 
as amended, is amended by inserting in the first paragraph thereof after 
‘No member bank’ the following: ‘and no insured bank as defined in sub- 
section (c) of section 12B of this Act’; by inserting before the period at the 
end of the first sentence of such paragraph ‘or assistant examiner, who 
examines or has authority to examine such bank’; and by inserting after 
‘any member bank’ in the second paragraph thereof ‘or insured bank’; by 
inserting before the period at the end thereof ‘or Federal Deposit Insurance 
Corporation examiner’; and by adding at the end of such subsection a new 
paragraph, as follows: 

‘***The provisions of this subsection shall apply to all public examiners 
and assistant examiners who examine member banks of the Federal Reserve 
System or insured banks, whether appointed by the Comptroller of the 
Currency, by the Board of Governors of the Federal Reserve System, by 
a Federal Reserve agent, by a Federal Reserve bank, or by the Federal 
Deposit Insurance Corporation, or appointed or elected under the laws 
of any State; but shall not apply to private examiners or assistant ex- 
aminers employed only by a clearing-house association or by the directors 
of a bank. 

**(b) Subsection (b) of such section 22 is amended by inserting therein 
after ‘no national bank examiner’ the following: ‘and no Federal Deposit 
Insurance Corporation examiner’; and by inserting after ‘member bank’ 
the following: ‘or insured bank’; and by inserting after ‘from the Comptroller 
of the Currency,’ the following: ‘as to a national bank, the Board of Gover- 
nors of the Federal Reserve System as to a State member bank, or the 
Federal Deposit Insurance Corporation as to any other insured bank,’. 

‘‘(c) Subsection (g) of such section 22 is amended to read as follows: 

‘* *(g) No executive officer of any member bank shall borrow from or 
otherwise become indebted to any member bank of which he is an executive 
officer, and no member bank shall make any loan or extend credit in any 
other manner to any of its own executive officers: Provided, That loans 
made to any such officer prior to June 16 1933, may be renewed or extended 
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for periods expiring not more than five years from such date where the 
board of directors of the member bank shall have satisfied themselves that 
such extension or renewal is in the best interest of the bank and that the 
officer indebted has made reasonable effort to reduce his obligation, these 
findings to be evidenced by resolution of the board of directors spread upon 
the minute book of the bank: Provided further, That with the prior approval 
of a majority of the entire board of directors, any member bank may extend 
credit to any executive officer thereof, and such officer may become in- 
debted thereto, in an amount not exceeding $2,500. If any executive 
officer of any member bank borrow from or if he be or become indebted 
to any bank other than a member bank of which he is an executive officer, 
he shall make a written report to the board of directors of the member bank 
of which he is an executive officer, stating the date and amount of such 
loan or indebtedness, the security therefor, and the purpose for which the 
proceeds have been or are to be used. Borrowing by, or loaning to, a 
partnership in which one or more executive officers of a member bank 
are partners having either individually or together a majority interest in 
said partnership, shall be considered within the prohibition of this sub- 
section. Nothing contained in this subsection shall prohibit any executive 
officer of a member bank from endorsing or guaranteeing for the protection 
of such bank any loan or other asset which shall have been previously ac- 
quired by such bank in good faith or from incurring any indebtedness to 
such bank for the purpose of protecting such bank against loss or giving 
financial assistance to it. The Board of Governors of the Federal Reserve 
System is authorized to define the term ‘‘executive officer’’, to determine 
what shall be deemed to be a borrowing indebtedness, loan, or extension 
of credit, for the purposes of this subsection, and to prescribe such rules 
and regulations as it may deem necessary to effectuate the provisions of 
this subsection in accordance with its purposes and to prevent evasions of 
such provisions. Any executive officer of a member bank accepting a 
loan or extension of credit which is in violation of the provisions of this 
subsection shall be subject to removal from office in the manner prescribed 
in section 30 of the Banking Act of 1933: Provided, That for each day that 
a loan or extension of credit made in violation of this subsection exists, it 
shall be deemed to be a continuation of such violation within the meaning 
of said section 30." 


‘Sec. 327. The third paragraph of section 23A of the Federal Reserve Act, 
as amended, is amended to read as follows: 


‘**For the purpose of this section, the term “‘affiliate’’ shall include 
holding-company affiliates as well as other affiliates, and the provisions of 
this section shall not apply to any affiliate (1) engaged on June 16, 1934, in 
holding the bank premises of the member bank with which it is affiliated 
or in maintaining and operating properties acquired for banking purposes 
prior to such date; (2) engaged solely in conducting a safe-deposit business 
or the business of an agricultural credit corporation or livestock loan com- 
pany; (3) in the capital stock of which a national banking association is 
authorized to invest pursuant to section 25 of this Act, as amended, or a 
subsidiary of such affiliate, all the stock of which (except qualifying shares 
of directors in an amount not to exceed 10 per centum) is owned by such 
affiliate; (4) organized under section 25 (a) of this Act, as amended, or a 
subsidiary of such affiliate, all the stock of which (except qualifying shares of 
directors in an amount not to exceed 10 per centum) is owned by such 
affiliate; (5) engaged solely in holding obligations of the United States or 
obligations fully guaranteed by the United States as to principal and interest, 
the Federal intermediate credit banks, the Federal land banks, the Federal 
Home Loan Banks, or the Home Owners’ Loan Corporation; (6) where the 
affiliate relationship has arisen out of a bona fide debt contracted prior to the 
date of the creation of such relationship: or (7) where the affiliate relation- 
ship exists by reason of the ownership or control of any voting shares 
thereof by a member bank as executor, administrator, trustee, receiver, 
agent, depositary, or in any other fiduciary capacity, except where such 
shares are held for the benefit of all or a majority of the stockholders of such 
member bank; but as to any such affiliate, member banks shall continue 
to be subject to other provisions of law applicable to loans by such banks 
and investments by such banks in stocks, bonds, debentures, or other 
such obligations. The provisions of this section shall likewise not apply 
to indebtedness of any affiliate for unpaid balances due a bank on assets 
purchased from such bank or to loans secured by, or extensions of credit 
against, obligations of the United States or obligations fully guaranteed 
by the United States as to principal and interest.’ 


“Sec. 328. Section 24 of the Federal Reserve Act, as amended, is amended 
by adding at the end thereof the following new paragraph: 

‘** ‘Loans made to establish industrial or commercial businesses (a) which 
are in whole or in part discounted or purchased or loaned against as security 
by a Federal Reserve bank under the provisions of section 13b of this Act, 
(b) for any part of which a commitment shall have been made by a Federal 
Reserve bank under the provisions of said section, (c) in the making of which 
a Federal Keserve bank participates under the provisions of said section, 
or (d) in which the Reconstruction Finance Corporation co-operates or 
purchases a participation under the provisions of section 5d of the Re- 
construction Finance Corporation Act, shall not be subject to the restric- 
tions or limitations of this section upon loans secured by real estate.’ 

‘*Sec. 329. Section 25 of the Federal Reserve Act, as amended, is further 
amended by striking out the last paragraph of such section; the paragraph 
of section 25 (a) of the Federal Reserve Act, as amended, which commences 
with the words ‘A majority of the shares of the capital stock of any such 
corporation’ is amended by striking out all of said paragraph except the 
first sentence thereof: and the Act entivled ‘An Act to supplement existing 
laws against unlawful restraints and monopolies, and for other purposes’ 
(38 Stat. 730), approved October 15, 1914, as amended, is further amended 
(a) by striking out section 8A thereof and (b) by substituting for the first 
three paragraphs of section 8 thereof the following: 

** ‘Sec. 8. No private banker or director, officer, or employee of any 
member bank of the Federal Reserve System or any branch thereof shall 
be at the same time a director, officer, or employee of any other bank, 
banking association, savings bank, or trust company organized under the 
National Bank Act or organized under the laws of any State or of the 
District of Columbia, or any branch thereof, except that the Board of 
Governors of the Federal Reserve System may by regulation permit such 
service as a director, officer, or employee of not more than one other such 
institution or branch thereof; but the foregoing prohibition shall not apply 
in the case of any one or more of the following or any branch thereof: 

***(1) A bank, banking association, savings bank, or trust company, 
more than 90 per centum of the stock of which is owned directly or in- 
directly by the United States or by any corporation of which the United 
States directly or indirectly. owns more than 90 per centum of the stock. 

***(2) A bank, banking association, savings bank, or trust company which 
has been placed formally in liquidation or which is in the hands of a re- 
ceiver, conservator, or other official exercising similar functions. 

***(3) A corporation principally engaged in international or foreign 
banking or banking in a dependency or insular possession of the United 
States which has entered into an agreement with the Board of Governors of 
the Federal Reserve System pursuant to section 25 of the Federal Reserve 
Act. 
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“*(4) A bank, banking association, savings bank, or trust company, 
more than 50 per centum of the common stock of which is owned directly 
or indirectly. by persons who own directly or indirectly more than 50 per 
centum of the common stock of such member bank. 

“ *(5) A bank, banking association, savings bank, or trust company not 
located and having no branch in the same city, town, or village as that in 
which such member bank or any branch thereof is located, or in any city, 
town, or village contiguous or adjacent thereto. 

“ “(6) A bank, banking association, savings bank, or trust company not 
engaged in a class or classes 0” business in which such member bank is 
engaged. 

““(7) A mutual savings bank having no capital stock. 

**Until February 1, 1939, nothing in this section shall prohibit any 
director, officer, or employee of any member bank of the Federal Reserve 
System, or any branch thereof, who is lawfully serving at the same time as 
a private banker or as a director, officer, or employee of any other bank, 
banking association, savings bank, or trust company, or any branch thereof, 
pet date of enactment of the Banking Act of 1935, from continuing such 

ce. 

***The Board of Governors of the Federal Reserve System is authorized 
and directed to enforce compliance with this section, and to prescribe such 
rules and regulations as it deems necessary for that purpose.’ 

“Sec. 330. (a) Section 1 of the Act of November 7, 1918, as amended 
(U. 8. C., title 12, sec. 33; Supp. VII, title 12, sec. 33), is amended by 
striking out the second proviso down to and including the words ‘to be 
ascertained’ and inserting in lieu thereof the following: ‘And provided 
further, That if such consolidation shall be voted for at said meetings by the 
necessary majorities of the shareholders of each of the associations proposing 
to consolidate, any shareholder of any of the associations so consolidated, 
who has voted against such consolidation at the meeting of the association 
of which he is a shareholder or has given notice in writing at or prior to 
such meeting to the presiding officer that he dissents from the plan of con- 
solidation, shall be entitled to receive the value of the shares so held by him 
if and when said consolidation shall be approved by the Comptroller of the 
Currency. such value to be ascertained as of the date of the Comptroller's 
approval.’ 

‘““(b) Such section 1 is further amended by adding at the end thereof 
the following paragraphs: 

“* “Publication of notice and notification by registered mail of the meeting 
provided for in the foregoing paragraph may be waived by unanimous 
action of the shareholders of the respective associations. Where a dis- 
senting shareholder has given notice as above provided to the association 
of which he is a shareholder of his dissent from the plan of consolidation, 
and the directors thereof fail for more than thirty days thereafter to appoint 
an appraiser of the value of his shares, said shareholder may request the 
Comptroller of the Currency to appoint such appraiser to act on the ap- 
praisal committee for and on behalf of such association. 

“* *If shares, when sold at public auction in accordance with this section, 
realize a price greater than their final appraised value, the excess in such 
sale price shall be paid to the shareholder. The consolidated association 
shall be liable for all liabilities of the respective consolidating associations. 
In the event one of the appraisers fails to agree with the others as to the 
values of said shares, then the valuation of the remaining appraisers shall 
govern.’ 

“Sec. 331. (a) Section 3 of the Act of November 7, 1918, as amended 
(U. 8. C., Supp. VII, title 12, sec. 34 (a) ), is amended by striking out the 
first sentence following the proviso down to and including the words ‘to 
be ascertained’ and inserting in lieu thereof the following: ‘If such con- 
solidation shall be voted for at said meetings by the necessary majorities 
of the shareholders of the association and of the State or other bank propos- 
ing to consolidate, and thereafter the consolidation shall be approved by 
the Comptroller of the Currency, any shareholder of either the association 
or the State or other bank so consolidated, who has voted against such 
consolidation at the meeting of the association of which he is a stockholder, 
or has given notice in writing at or prior to such meeting to the presiding 
officer that he dissents from the plan of consolidation, shall be entitled to 
receive the value of the shares so held by him if and when said consolidation 
shall be approved by the Comptroller of the Currency, such value to be 
ascertained as of the date of the Comptroller's approval.’ 

“(b) Such section 3 is further amended by adding at the end thereof 
the following paragraph: 

‘**Where a dissenting shareholder has given notice as provided in this 
section to the bank of which he is a shareholder of his dissent from the plan 
of consolidation, and the directors thereof fail for more than thirty days 
thereafter to appoint an appraiser of the value of his shares, said shareholder 
may request the Comptroller of the Currency to appoint such appraiser 
to act on the appraisal committee for and on behalf of such bank. In the 
event one of the appraisers fails to agree with the others as to the value of 
said shares, then the valuation of the remaining appraisers shall govern.’ 


“Sec. 332. The Act entitled ‘An Act to prohibit offering for sale as 
Federal farm-loan bonds any securities not issued under the terms of the 
Farm Loan Act, to limit the use of the words ‘‘Federal’’, ‘‘United States’, 
or ‘‘reserve’’, or a combination of such words, to prohibit false advertising, 
and for other purposes’, approved May 24, 1926 (U. S. C., Supp. VII, 
title 12, secs. 584-588), is amended by inserting in section 2 thereof after 
‘the words *‘ United States"’ * the following: ‘the words ‘‘Deposit Insurance’’; 
and by inserting in said section after the words ‘the laws of the United 
States’, the following: ‘nor to any new bank organized by the Federal 
Deposit Insurance Corporation as provided in section 12B of the Federal 
Reserve Act, as amended,’; and by striking out the period at the end of 
section 4 and inserting the following: ‘or the Federal Deposit Insurance 
Corporation.’ 

“Sec. 333. The Act entitled ‘An Act to provide punishment for certain 
offenses committed against banks organized or operating under laws of the 
United States or any member of the Federq] Reserve System’, approved 
May 18, 1934 (48 Stat. 783), is amended by striking out the period after 
‘United States’ in the first section thereof and inserting the following: 
‘and any insured bank as defined in subsection (c) of section 12B of the 
Federal Reserve Act, as amended.’ 

“Sec. 334. Section 5143 of the Revised Statutes, as amended, is hereby 
amended by striking out everything following the words ‘Comptroller of 
the Currency’, where such words last appear in such section, and sub- 
stituting the following: ‘and no shareholder shall be entitled to any dis- 
tribution of cash or other assets by reason of any reduction of the common 
capital of any association unless such distribution shall have been approved 
by the Comptroller of the Currency and by the affirmative vote of at least 
two-thirds of the shares of each class of stock outstanding, voting as classes.’ 


‘Sec. 335. Section 5139 of the Revised Statutes, as amended, is amended 
by adding at the end of the first paragraph the following new paragraph: 

‘* ‘Certificates hereafter issued representing shares of stock of the as- 
sociation shall state (1) the name and location of the association, (2) the 
name of the holder of record of the stock represented thereby, (3) the 
number and class of shares which the certificate represents, and (4) if the 
association shall issue stock of more than one class, the respective rights 
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preferences, privileges, voting rights, powers, restrictions, limitations and 
qualifications of each class of stock issued shall be stated in full or in sum- 
mary upon the front or back of the certificates or shall be incorporated by a 
reference to the articles of association set forth on the front of the cer- 
tificates. Every certificate shall be signed by the president and the cashier 
of the association, or by such other officers as the bylaws of the association 
shall provide, and shall be sealed with the seal of the association.’ 

“Sec. 336. The last sentence of section 301 of the Emergency Banking 
and Bank Conservation Act, approved March 9, 1933, as amended, is 
amended to read as follows: ‘No issue of preferred stock shall be valid until 
the par value of all stock so issued shall be paid in and notice thereof, duly 
acknowledged before a notary public by the president, vice president, or 
cashier of said association, has been transmitted to the Comptroller of the 
Currency and his certificate obtained specifying the amount of such issue 
of preferred stock and his approved thereof and that the amount has been 
duly paid in as a part of the capital of such association; which certificate 
shall be deemed to be conclusive evidence that such preferred stock has 
been duly and validly issued.’ 

“Sec. 337. The additional liability imposed by section 4 of the Act of 
March 4,1933, as amended (D.C. Code, Supp. I, title 5, sec. 300a), upon 
the shareholders of savings banks, savings companies, and banking in- 
stitutions and the additional liability imposed by section 734 of the Act of 
March 3, 1901 (D. C, Code, title 5, sec. 361), upon the shareholders of 
trust companies, shall cease to apply on July 1, 1937, with respect to such 
savings banks, savings companies, banking institutions, and trust com- 
panies which shall be transacting business on such date: Provided, That 
not less than six months prior to such date, the savings bank, savings com- 
pany, banking institution, or trust company, desiring to take advantage 
hereof, shall have caused notice of such prospective termination of liability 
to be published in a newspaper published in the District of Columbia and 
having general circulation therein. In the event of failure to give such 
notice as and when above provided, a termination of such additional 
liability may thereafter be accomplished as of the date six months sub- 
sequent to publication in the manner above provided. Each savings bank, 
savings company, banking institution, and trust company shall, before the 
declaration of a dividend on its shares of common stock, carry not less than 
one-tenth part of its net profits of the preceding half year to its surplus fund 
until the same shall equal the amount of its common stock: Provided, That 
for the purposes of this section, any amounts paid into a fund for the re- 
tirement of any preferred stock or debentures of any such savings bank, 
savings company, banking institution, or trust co ipany, out of its net 
earnings for such half-year period shall be deemed to be an addition to its 
surplus if, upon the retirement of such preferred stock or debentures, the 
amount so paid into such retirement fund for such period may then properly 
be carried tosurplus. In any such case the savings bank, savings company, 
banking institution, or trust company shall be obligated to transfer to sur- 
plus the amount so paid into such retirement fund for such period on account 
of the preferred stock or debentures as such stock or debentures are retired. 


“Sec. 338. The second paragraph of section 9 of the Federal Reserve 
Act, as amended, is amended by striking out the period at the end thereof 
and adding thereto the following: ‘except that the approval of the Board of 
Governors of the Federal Reserve System, instead of the Comptroller of the 
Currency, shall be obtained before any State member bank may hereafter 
establish any branch and before any State bank hereafter admitted to mem- 
bership may retain any branch established after February 25, 1927 ,beyond 
the limits of the city, town, or village in which the parent bank is situated.’ 

“Sec. 339. Section 5234 of the Revised Statutes, as amended (U. 8. C., 
title 12, sec. 192), is amended by striking out the period after the words 
‘money so deposited’ at tne end of the next to the last sentence of such 
section and inserting in lieu of such period a colon and the following: ‘Pro- 
vided, That no security in the form of deposit of United States bonds, or 
otherwise, shall be required in the case of such parts of the deposits as are 
insured under section 12B of the Federal Reserve Act, as amended.’ 


‘Sec. 340. Section 61 of the Act entitled ‘An Act to establish a uniform 
system of bankruptcy throughout the United States’, approved July 1, 
1898, as amended, is amended by inserting before the period at the end 
thereof a colon and the following: ‘Provided, That no security in form of a 
bond or otherwise shall be required in the case of such part of the deposits 
as are insured under section 12B of the Federal Reserve Act, as amended.’ 


“Sec. 341. Section 8 of the Act entitled ‘An Act to establish postal 
savings depositories for depositing savings at interest with the security of 
the Government for repayment thereof, and for other purposes’, approved 
June 25, 1910, as amended (U. 8. C., title 39, sec. 758; Supp. VII, title 39, 
sec. 758), is amended by striking out the f rst sentence thereof and inserting 
in lieu thereof the following : ‘Notwithstanding any other provision of law, 
(1) each deposit in a postal savings depository office shall be a savings 
deposit, and interest thereon shall be allowed and entered to the credit 
of the depositor once for each quarter beginning with the first day of the 
month following the date of such deposit, but no interest shall be allowed 
to any such depositor with respect to the whole or any part of the funds to 
his or her credit for any period of less than three months; (2) no interest 
shall be paid on any such deposit at a rate in excess of that which may 
lawfully be paid on savings deposits under regulations prescribed by the 
Board of Governors of the Federal Reserve System pursuant to the Federal 
Reserve Act, as amended, for member banks of the Federal Reserve System 
located in or nearest to the place where such depository office is situated; 
and (3) postal savings depositories may deposit funds on time in member 
banks of the Federal Reserve System subject to the provisions of the 
Federal Reserve Act, as amended, and the regulations of the Board of 
Governors of the Federal Reserve System, with respect to the payment of 
time deposits and interest thereon.’ 

‘Sec, 342. The last sentence of the third paragraph of subsection (k) of 
section 11 of the Federal Reserve Act, as amended (U. S. C., title 12, sec. 
248 (k) ), is amended to read as follows: ‘The State banking authorities 
may have access to reports of examination made by the Comptroller of the 
Currency in so far as such reports relate to the trust department of such 
bank, but nothing in this Act shall be construed as authorizing the State 
banking authorities to examine the books, records, and assets of such bank.” 

‘Sec, 343. The first sentence after the third proviso of section 5240 of 
the Revised Statutes, as amended (U. S. C., Supp. VII, title 12, secs. 481 
and 482) is amended by striking out the word ‘is’ after the words ‘whose 
compensation’ and inserting in lieu thereof a common and the following: 
‘including retirement annuities to be fixed by the Comptroller of the Cur- 
rency, is and shall be’; and such section 5240 is further amended by striking 
out ‘The Federal Reserve Board, upon the recommendation of the Comp- 
troller of the Currency,’ and inserting in lieu thereof ‘The Comptroller of 
the Currency.’ 

“See. 344. (a) Section 1 of the National Housing Act is amended by 
adding at the end thereof the following new sentence: ‘The Administrator 
shall, in carrying out the provisions of this title and titles II and III, be 
authorized, in his official capacity, to sue and be sued in any court of com- 
petent jurisdiction, State or Federal.’ 

“(b) The first sentence of section 2 of the National Housing Act, as 
amended, is further amended by striking out the words ‘including the 
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installation of equipment and machinery’ and inserting in lieu thereof the 
words ‘and the purchase and installation of equipment and machinery on 


real property’. 


“(c) Subsection (a) of section 203 of the National Housing Act is amended 


by inserting the words ‘property and’ before the word ‘projects’ in clause (1) 
of such subsection. 

“(d) The last sentence of section 207 of the National Housing Act is 
amended by inserting the words ‘property or’ before the word ‘project’. 

“Sec. 345. If any part of the capital of a national bank, State member 
bank, or bank applying for membership in the Federal Reserve System 
consists of preferred stock, the determinafion of whether or not the capital 
of such bank is impaired and the amount of such impairment shall be based 
upon the par value of its stock even though the amount which the holders 
of such preferred stock shall be entitled to receive in the event of retirement 
or liquidation shall be in excess of the par value of such preferred stock. 
If any such bank or trust company shall have outstanding any capital notes 
or debentures of the type which the Reconstruction Finance Corporation is 
authorized to purchase pursuant to the provisions of section 304 of the 
Emergency Banking and Bank Conservation Act, approved March 9. 1933, 
as amended, the capital of such bank may be deemed to be unimpaired if 
the sound value of its assets is not less than its total liabilities, including 
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capital stock, but excluding such capital notes or debentures and any 
obligations of the bank expressly subordinated thereto. Notwithstanding 
any other provision of law, the holders of preferred stock issued by a na- 
tional banking association pursuant to the provisions of the Emergency 
Banking and Bank Conservation Act, approved March 9, 1933, as amended, 
shall be entitled to receive such cumulative dividends at a rate not ex- 
ceeding six per centum per annum on the purchase price received by the 
association for such stock and, in the event of the retirement of such stock, 
to receive such retirement price, not in excess of such purchase price plus 
all accumulated dividends, as may be provided in the articles of association 
with the approval of the Comptroller of the Currency. If the association is 
placed in voluntary liquidation, or if a conservator or a receiver is appointed 
therefor, no payment shall be made to the holders of common stock until 
the holders of preferred stock shall have been paid in full such amount as 
may be provided in the articles of association with the approval of the 
Comptroller of the Currency, not in excess of such purchase price of such 
preferred stock plus all accumulated dividends. 

“Sec. 346. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act, and the 
application of such provision to other persons and circumstances, shall not 
be affected thereby.”’ 





000 with Net Earnings of $445,000,000—Assets Increased During Year $6,670,000,- 
000 to $47,370,000,000—Losses to Depositors in Suspended Banks 1865-1934. 


Losses of $1,130,000,000—or twice the amount available 
from net earnings and recovery, after payment of dividends— 
were written off during 1934 by the insured commercial 
banks, according to the first annual report of the Federal 
Deposit Insurance Corporation, issued on Aug. 19 by Leo 
T. Crowley, Chairman of the Board of the Corporation. 
“‘Such a large volume of write-offs ... was made possible’’ says 
the report ‘‘by the introduction of new capital funds through 
purchases of capital obligations by the Reconstruction Fi- 
nance Corporation and by private interests.’’ The extent 
of new capital funds obtained through the RFC is approxi- 
mately $550,000,000, while about $100,000,000 came from 
local interests. As to the earnings and expenses, write-offs, 
&., of insured commercial banks, &c., we take the following 
from the report: 

Earnings and Expenses of Insured Commercial Banks 


Earnings from Current Operations—Total earnings of all insured com- 
mercial banks during 1934 amounted to $1,510,000,000, or approximately 
$3.50 for each $100 of available funds.a Available funds include invested 
funds, required reserves, and other funds available for investment or ad- 
ditional reserves.b Current operating expenses of the banks amounted to 
$1,065,000,000. Net earnings from current operations, that is, total 
earnings less operating expenses, before taking into account recoveries on 
assets previously written off, profits on securities sold, and deductions 
because of depreciation and worthless assets written off, amounted to 
$445,000,000, or slightly over $1.00 for each $100 of available funds. 
This was equivalent to $1.25 for each $100 of deposits and to a 7% return 
on total capital account. Earnings and expenses of insured commercial 
banks are shown in Table 16. 


TABLE 16—CURRENT EARNINGS AND EXPENSES DURING 1934 OF 
INSURED COMMERCIAL BANKS x 























Amount per $100 of— 
Amount 
(in Mil- Total Total Total 
lions of | Available Deposits Capital 
Dollars) Funds y Account 
ne ad 1,510 $3.52 $4.25 $24.66 
The banks’ current expenses were....| 1,065 2.49 3.00 17.39 
The banks’ net earnings from cur- 
rent operations were__.......-- 445 $1.03 $1.25 $7.27 








x 14,124 banks; figures for 11 State banks in the District of Columbia, two insured 
National banks in Alaska and nine other insured banks are not included. Figures 
for National banks for second half of 1934 are estimated. 


y Estimated average amount during year of total assets less customers’ liability 
on account of acceptances, acceptances of other banks and bills sold with endorse- 
ment, and securities borrowed. 

Recoveries, Dividends and Write-offs—Business improvement and the 
advance in bond prices during 1934 resulted in recoveries on assets of 
insured commercial banks previously written off and in profits on sales of 
securities of $290,000,000, so that net earnings from current operations plus 
recoveries amounted to $735,000,000. The banks paid interest on capital 
notes and debentures and dividends on preferred and common stock of 
$175,000,000. Assets written off during the year, however, amounted to 
$1,130,000,000 or approximately twice the amount available from net 
earnings and recoveries after payment of dividends. Such a large volume of 
write-offs, reflecting chiefly write-offs of losses accumulated during prior 
years, was made possible by the introduction of new capital funds through 
purchases of capital obligations by the RFC and by private interests. 
Figures are summarized in Table 17. 





a Earnings of National banks are available only for the first half of the year and 
have been estimated for the second half on the basis of earnings of other classes of 
insured banks. 

b Available funds are measured by total assets, less customers’ liability on account 
of acceptances, acceptances of other banks and bills of exchange or drafts sold with 
endorsement, and securities borrowed. 





TABLE 17—NET EARNINGS AND CHANGES IN TOTAL CAPITAL 
ACCOUNT DURING 1934 OF INSURED COMMERCIAL BANKS «x 





























Amount per 3100 of— 
Amount 
(in Mil- Total Total 
lions of *| Available Total Capital 
Dollars) Funds y | Deposits Account 
The banks’ net earnings from current 
ne Sn...» a a aaeamenine 445 $1.03 $1.25 $7.27 
Recoveries on assets written off and 
profits on securities sold were....-- 290 .68 .82 4.73 
Net earnings and recoveries were... 735 $1.71 | $2.07 $12.00 
The banks paid interest on capital | 
notes and debentures and dividends 
on preferred and common stock of. - 175 Al | 49 2.86 
There remained after payment of 
interest and dividends. __....-.-.. 560 $1.30 $1.58 $9.14 
The banks wrote off losses of_._...-- 1,130 2.64 3.18 18.44 
The resulting reduction in capital 
Se 570 1.34 1.60 9.30 
New capital funds were paid in to the 
SSE 650 1.52 1.83 10.63 
The net increase in the total capital 
A SE er ea ae 80 .18 .23 1.33 








x 14,124 banks; figures for 11 State banks in the District of Columbia, two in- 
sured National banks in Alaska and nine other insured banks are not included. 
Figures for National banks for second half of 1934 are estimated. 

y Estimated average amount during year of total assets less customers’ liability 
on account of acceptances, acceptances of other banks and bills sold with endorse- 
ment, and securities borrowed. 

z Exclusive of changes resulting from licensing and closing of banks. 

Rates of Earnings and of Interest Paid—The relatively low rate o° gross 
earnings of banks during 1934 reflected in part the fact that banks were 
holding a large part of their funds in non-earning assets or in assets that 
yield a low return and in part the fact that money rates were lower than 
at any other time in recent years. 

In comparison with earlier years, banks had a smaller proportion of their 
funds loaned out and a larger proportion invested in securities, particularly 
those with low yields. They also held larger proportions of their total 
available funds in the form of cash, or balances with other banks. Inasmuch 
as the rates of interest received by banks are higher on loans than on other 
forms of investment, the reduction in the proportion of funds loaned out 
reduced the rate of earnings on the total amount of the bank's available 
funds. These changes are illustrated in Table 18 which compares for banks 
members of the Federal Reserve System the distribution of assets and 
deposits aad the rates of interest received cn assets and paid on deposits in 
1927-1928 and 1934 
TABLE 18—COMPARATIVE RATES OF INTEREST AND DISTRIBUTION 

OF ASSETS, 1927-28 AND 1934, BANKS MEMBERS OF THE FEDERAL 
RESERVE SYSTEM 




















Rate of Interest Received 
Distribution of Assets on Assets and Paid 
and Deposits x on Deposits 
1934 1927-28 1934 1927-28 

Assets— % oA % % 
a RETR E  E A S P o 33 53 4.4 5.6 
RSE ae Pere 39 23 3.2 4.7 
RS ae eee 8 5 e 1.5 
Cash and reserves............. 15 13 nin oa 
I 5 6 ace soi 

, Ee ee ee Are 100 100 im om 

Depostts— 
5 EE a Le ae 31 35 2.3 3.3 
Sey Soa eee SRT ee 69 65 y 1.3 

0 RE Os 100 100 8 

















x Average of call date fgures. 
y Rate of .01% due chiefly to payment of nterest on public funds. 


The expenses of banks were likewise reduced compared with other yearss 
due in part to reductions in the amount of salaries paid but chiefly to a 
decline in the rates of interest paid customers on their deposits. About 
one-half of the reduction in interest rates occurred prior to the Banking 
Act of 1933. The statutory elimination of interest on demand deposits and 
the reduction by regulation of interest on time deposits has been largely 
responsible for the remaining decrease in rates of interest paid on deposits. 
Notwithstanding the reduction in expenses, net earnings from current 
operations were lower than in the earlier years. 

Earnings and Expenses of Insured Commercial Banks not Members of the 
Federal Reserve System—The FDIC issued a call for reports of earnings, 
expenses and dividends for the year 1934 of insured banks not members of 
the Federal Reserve System. Reports submitted by 7,379 commercia 
banks operating throughout the year have been tabulated by size of bankl 
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The amounts of net earnings and expenses, and of losses written off, for 
each $100 of available funds for banks grouped according to amounts of 
deposits are shown in the charts on the next page.a 


Figures of net earnings from current operations for banks in various size 
groups are shown in Table 19. The banks with deposits of less than $100,000 
had average net earnings from current operations of approximately $700. 
The banks with deposits ranging from $100,000 to $250,000 had average net 
earnings from current operations of about $1,800. These two groups of 
banks comprise approximately one-half of all insured banks not members of 
the Federal Reserve System. 
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TABLE 19—NET EARNINGS FROM CURRENT OPERATIONS DURING 
1934 OF INSURED COMMERCIAL BANKS NOT MEMBERS OF THE 
FEDERAL RESERVE SYSTEM 


[Banks Grouped by Amount of Deposits] 


























Average Amount |Amount per 
Number Net per $100 of Totai 
of Banks With Deposits of— Earnings $100 of Capital 
per Bank Deposits Account 
1,186 $100,000 and under. _.......-. $696 $1.04 $2.59 
2,492 $100,000 to $250,000_......-.- 1,798 1.07 4.25 
1,720 $250,000 to $500,000_........-. 3,608 1.04 4.93 
641 $500,000 to $750,000_.......--. 6,532 1.07 5.36 
380 $750,000 to $1,000,000. ....... 8,729 1.01 5.21 
585 $1,000,000 to $2,000,000____ 14,511 1.06 5.13 
255 $2,000,000 to $5,000,000. ___ _- 33,208 1.14 5.44 
116 $5,000,000 to $50,000,000. __.-. 127,690 1.16 5.14 
4 Over $50,000,000 x........... 782,750 88 7.17 
Ft ee Re ae 7,307 $1.08 | $5.10 





x Because of the small number of banks figures for this group should not be 
considered typical of all banks with deposits in excess of $50,000,000 


Note— More detailed figures are given on pages 238-42 of pamphlet report. 


Rates of Interest Received and Paid by Insured Commercial Banks Not 
Members of the Federal Reserve System—The average rate of interest received 
on outstanding loans by insured commercial banks not members of the 
Federal Reserve System was slightly less than 6% per year. The average 
rate of interest and dividends received on securities held was about 3.8% 
per year. The banks paid interest on time deposits at an average rate of 
nearly 3% per year. 


Average rates cf interest received on loans and securities and paid on 
time deposits are given in Table 20 for banks in the various size groups. 
Small banks received higher rates of interest on their loans than did large 
banks, but they obtained lower average yields on their investments. Small 
banks paid higher rates of interest on time deposits than did large banks. 


TABLE 20—RATES OF EARNINGS DURING 1934 ON TOTAL AVAILABLE 
FUNDS, ON LOANS AND ON SECURITIES, AND OF INTEREST PAID 
ON TIME DEPOSITS, INSURED COMMERCIAL BANKS NOT MEM. 
BERS OF THE FEDERAL RESERVE SYSTEM 


























In erest 

Earnings| Interest |and Div-| Interest 

Number With Deposits of— on Total| Received |dends Re-| Paid on 
of Banks Avatiable|\on Loans\ceived on| Time 

Funds x Sec'ties | Deposits 

1,186 $100,000 and under. ........-.. §.26%| 7.92%) 3.18%| 3.22% 
2,492 $100,000 to $250,000_.......-- 4.69 7.26 3.33 3.02 
1,720 $250,000 to $500,000_.......-- 4.53 6.87 3.52 2.95 
641 $500,000 to $750,000__.... ..-- 4.39 6.57 3.57 2.77 
380 $750,000 to $1,000,000__.._. ~~ 4.29 6.20 3.61 277 
585 $1,000,000 to $2,000,000. ....-- 4.29 5.85 3.85 2.67 
255 $2,000,000 to $5,000,000_....-- 4.30 5.67 3.72 2.54 
116 $5,000,000 to $50,000,000. _..-—- 4.36 5.01 4.09 2.84 
4 Over $50,000, Dy Sittihetsisttns ee 3.89 4.82 3.67 2.76 

7.379 SR Lee eae 4.37%! 5.90% 3.77% 2.77% 





x Total earnings from current operations. 


y Because of the small number of banks, figures for this group should not be con- 
sidered typical of all banks with deposits in excess of $50,000,000. 


Note—More detailed figures are given on pages 241-42 of pamphlet report. 


In pointing out that ‘“‘the amount of risk borne by the 
FDIC changed materially during 1934’ the report notes 
that ‘the volume of deposits insured by the Corporation in 
commercial banks increased substantially,’’ and adds 
“this increase reflected in part the change in insurance 
coverage from $2,500 to $5,000 for each depositor, in part the 
admission of banks to deposit insurance, and in part the 
growth of deposits in the banking system.’’ In part we also 
quote from the report as follows: 


Insurance Risk and the Condition of Commercial Banks 


Growth of Deposits—It is estimated that the volume of deposits in com- 
mercial banks insured by the FDIC increased by approximately $5,700.- 
000,000 during 1934. About $2,680,000,000 of this increase was due to 
the change in insurance coverage from $2,500 to $5,000 for each depositor. 
Approximately $630,000,000 of the increase represents the insured deposits 
in banks which were admitted to insurance during the year. Of this last 
amount about $360,000,000 were the insured deposits of banks newly 
licensed and admitted to insurance during the year. The remaining increase 
of approximately $2,390,000,000 in insured deposits was due chiefly to the 
general growth of deposits in the commercial banking system. 


Total deposits in insured and uninsured licensed commercial banks are 
estimated to have increased during the year by $7,190,000,000 dollars, an 
amount which, on account of the admission of banks to membership in the 
insurance fund, is somewhat smaller than the increase in the total deposits 
of insured commercial banks. The rate of increase in deposits of com- 
mercial banks during 1934, amounting to 22%, has rarely been equaled in 
the past, and has restored to the banks about half of the decline in deposits 
which took place during the preceding three years. 


An analysis of changes in the deposits in commercial banks during 1934 
is given in Table 7. 





a Figures upon which these charts are based are given in Table 131, page 242, of 
pam phiet report. 
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TABLE 7—ANALYSIS OF CHANGES DURING"1934 IN THE DEPOSITS OF 
LICENSED COMMERCIAL BANKS x 


[Amounts in Millions of Dollars 





























All Insured Banks 
Licensed Unin- 
Commer- Unin-~ | sured 
cial Total Insured | sured | Banks 
Banks Depositsz| Deposits 
Amount of deposits, Jan. 1 1934..._.| 32,370! 31,300! 10,940) 20,360) 1,070 
Changes during 1934: 
Deposits of newly licensed banks y +640 +630 + 360 +270 +10 
Deposits of exsting banks ad- 
mitted to insurance y_.__... _. ncaa + 450 +270 +180; —450 
Change in insurance coverage! 
June 30 1934 2266666 @G666e6e6e06 eeee eeee + 2,680 — 2,680 -<<-#- 
Other changes, chiefly growth in 
deposits of banks in operation..| +6,550| +6,620| 42,390) +4,230 —70 
Total changes during 1934____. +7,190| +7,700| +5,700| +2,000| —510 
Amount of deposits, Dec. 31 1934___! 39.560! 39,000 16,640| 22,360 560 





x Figures are partly estimated and relate to all licensed commercial banks, except 
private banks considered to be ineligible by law for Federal insurance. See also 
explanatory note in Part Five, page 173, of pamph et report. 

y As of date of licensing or admission to insuraace. 

z Figures for insured deposits have been obtained from insured banks only at 
time of application for admission and as of Oct. 1 1934; the figures for Dec. 31 1934, 
have been estimated. 


Changes in Bank Assets Accompanying the Growth of Deposits—The first 
statements of condition of insured banks were not submitted until June 30 
1934. Changes in the assets of all licensed commercial banks for the year 
1934 have been used, therefore, to indicate changes in the assets of insured 
commercial banks. At the close of 1934 the insured banks held 98% of the 
assets of all licensed commercial banks.a 


Changes during 1934 in the volume and character of assets held by com- 
mercial banks, accompanying the growth of bank deposits, were chiefly of 
three types. First, there was a growth of inter-bank deposits and un- 
collected funds due from other banks. The increase in the volume of checks 
deposited and not yet collected (but for which depositors had received 
credit in their accounts), and re-deposits by one bank in another bank, 
accounted for one-fourth of the increase in total deposits. Second, com- 
mercial banks made heavy purchases during the year of United States 
Government obligations, at the same time giving the United States Treasury 
deposit credit upon their books. Deposits thus created were, for the most 
part, transferred to individuals and business concerns as the Treasury made 
disbursements. Approximately one-half of the growth in bank deposits 
during 1934 resulted from purchases by banks of United States Government 
obligations. Third, purchases of gold and silver by the United States 
Treasury were accompanied by a growth in deposits and in the banks’ 
holdings of reserves. The purchases were followed by the deposit of gold 
and silver certificates, or their equivalent, in the Federal Reserve banks, 
which increased the amount to the credit of the Treasury on the books 
of the Federal Reserve banks. The expenditure of these funds by the 
Treasury increased tne reserves of banks members of the Federal Reserve 
System. Approximately one-fourth of the growth in bank deposits in 
1934 was the result of purchases of gold and silver by the United States 
Treasury. 

Changes in the volume of bank loans and changes in the holdings of 
securities other than direct obligations of the United States are also accom- 
panied, in the ordinary banking process, by changes in the volume of bank 
deposits. During 1934, however, changes in the amounts of such assets held 
by commercial banks had little effect upon the total volume of bank de- 
posits. 

Changes during 1934 in the principal assets and liabilities of licensed 
commercial banks are summarized in Table 8. 


TABLE 8—CHANGES DURING 1934 IN ASSETS AND LIABILITIES OF 
LICENSED COMMERCIAL BANKS x 
[Amounts in Millions of Dollars) 




















Amount | Amount |Change During Year 
Dec. 31 Jan. 1 
1934 1934 Amount , Percent 
Assets— 
Cash and amounts due from other banks_.| 11,440 7,740 | +3,700 +48 
EAE OE GEL cchidddosésocdecoes 14,870 15,900 | +1,030 —t 
i i 18,480 14,330 | +4,150 + 29 
EN LS ae ee 2,580 2,640 —60 —2 
Gl AIR I. 9 IE 9 ee a = 47,370 40,610 | +6,760 +17 
Liabilities— 
Ne mes 39,560 32,370 | +7,190 +22 
EERE ee ee saree 50 420 —370 — SS 
GS ST ON 1,320 1,650 —330 —20 
ZOCRs GREG GOOGUNG.. 2 cocccecccccccces 6,440 6,170 +270 +4 
47,370 40,610 | +6,760 +17 














Pees Fn vic onavesncosaveess tn 


x Figures are partly estimated and relate to all licensed commercial banks, except 
private banks considered to be ineligible by law for Federal insurance. 

Cash and Amounts Due from Banks—Holdings by licensed commercial 
banks of cash and amounts due from banks increased by approximately 
$3,700,000,000. This growth consisted chiefly of increased reserves with the 
Federal Reserve banks, reflecting the purchases of gold and silver by the 
United States Treasury, and of an expansion in the volume of funds due 
from banks. These changes are shown in Table 9. 

Loans and Discounts—Loans and discounts of licensed commercial banks 
were reduced during 1934 by more than one billion dollars, or over 6%. It 
cannot be concluded from this reduction, however, that the volume of new 
loans extended by commercial banks was smaller than the volume of loans 
paid off by borrowers. The reduction was due chiefly to the writing off of 
worthiess and doubtful loans from the books of the banks, and to the lend- 
ing activities of Federal agencies, notably, the Federal Farm Mortgage 
Corporation and the Home Owners’ Loan Corporation. 


TABLE 9—CHANGES DURING 1934 IN HOLDINGS BY LICENSED COM- 
MERCIAL BANKS OF CASH AND AMOUNTS DUE FROM BANKS x 
[Amounts in Millions of Dollars] 


























Amount | Amount | Inc. During Year 
Dec. 31 Jan. 1 
1934 1934 Amount ; Percent 
atl EF A PO a PR aN a 800 620 180 29 
Reserves at Federal Reserve banks....-..- 4,080 2,680 1,400 52 
Other amounts due from banks......-... 6,560 4,440 2,120 48 
iit lteter Sete. 11,440 | 7,740 |! 3,700 48 








x Figures are partly estimated and relate to all licensed commercial banks, except 
private banks considered to be ineligible by law for Federal insurance. 


a Figures for private banks considered to be ineligible by law for Federal nsurance 
are not included in this discussion. 
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The amount of worthless and doubtful loans written off the books of the 
banks during 1934 is estimated at $550,000,000. At the close of the year 
commercial banks held approximately $1,000,000,000 of bonds of the 
FFMC and of the HOLC fully guaranteed as to principle and interest by 
the United States Government. All of these bonds were acquired during 
1934, in part through their substitution for loans secured by real estate, and 
in part through purchases from savings banks, non-banking institutions 
and individuals who had refinanced real estate loans with Government 
corporations. 


TABLE 10—REDUCTION DURING 1934 IN LOANS AND DISCOUNTS OF 
LICENSED COMMERCIAL BANKS x 

on oe Gewese De. § Feta sensbesensoasacacasneoasnass $15,900,000,000 

Reduction during 1934: 


Worthless and doubtful loans written off y._.................-. 
Other reductions (met)................ epee 





$550,000 ,000 
480 ,000 ,000 


$1,030,000 ,000 





Total reduction during 1934............-.. eS ee 


Og i I ee pen ee $14,870,000,000 


x Figures are partly estimated and relate to all licensed commercial banks, except 
private banks considered to be ineligible by law for Federal insurance. 


y State banks wrote off 250 million dollars of worthless and doubtful loans during 
the year; National banks wrote of $200,000,000 during the first six months of the 
year. 


In the case of 7 ,682 insured commercial banks not members of the Federal 
Reserve System, examined during the latter part of 1934 and early 1935, 
approximately $200,000,000, or 8% of loans and discounts were classified 
by examiners as worthless (loss) or doubtful value. The amount thus 
classified was about twice the amount of loans and discounts written off 
during the year. In addition to the loans classified by examiners as worth- 
less or of doubtful value nearly one-third of all the loans were classified as 
slow; less than 60% of the loans were not criticized by examiners. 


A summary published by the Comptroller of the Currency of the resuits 
of examinations of National banks during the early part of 1934 indicates 
that National banks at that time held about the same percentage of worth- 
less and doubtful loans and nearly as large a proportion of slow loans as did 
insured commercial banks not members of the Federal Reserve System 
during the latter part of i334. Figures are shown in Table 11. Correspond- 
ing data for State banks members of the Federal Reserve System are not 
available. 


TABLE 11—EXAMINERS’ CLASSIFICATION OF LOANS AND DISCOUNTS, 
AND AMOUNTS: OF LOANS AND DISCOUNTS WRITTEN OFF, 1934 























Insured Commercial 
Banks not Members 
Federai Reserve National Banks y 
System x 
Millions ; Percent | Millions | Percent 
of of 0 of 
Dollars Total Dollars Total 
Examiners’ classification of loans & disc'ts 
EE 176 6.7 223 2.9 
TETRA LAE a 35 1.3 324 4.2 
i jthidtnenagseoneannnmegenwanndne 857 32.6 2,094 27.0 
DD «<i ctidnnebaboebtieocdeu’ 1,560 59.4 5,100 65.9 
I 2,628 100.0 7,741 100.0 
Loans and discounts written off during 
NRPS ee ee eer ae ere 100 dude z300 ébab 











x Latest examination in 1934 and early 1935 of 7,682 insured commercial banks 
not members of the Federal Reserve System. More detailed figures are given on 
pages 208-13 of pamphlet report. 


y Examination of 5,275 National banks conducted chiefly during the early part 
of 1934. Report of the Comptroller of the Currency, 1934, page 4. Dollar figures com- 
puted from percentages. 


z Partly estimated. 


Of the loans outstanding at insured commercial banks not members of 
the Federal Reserve System at the time of the latest examinations in 1934 
and early 1935, approximately 9% were to officers and directors of the 
banks or to their interests or to the banks’ affiliates, or were endorsed or 
guaranteed by officers and directors. Such loans amounted to about 25% 
of the private capital of the banks, that is, the total capital account ex- 
clusive of preferred stock, capital notes and debentures held by the RFC. 


United States Government and Other Securities—During the year 1934, 
licensed commercial banks of the country acquired securities to a net 
amount of more than $4,000,000,000. More than $3,000,000,000 of these 
were direct obligations of the United States Government and another 
$1,000,000,000 were obligations of the FFMC, the HOLC and the RFC, 
which are fully guaranteed by the United States Government. Holdings of 
other securities were reduced by about $170,000,000 notwithstanding the 
fact that purchases of such securities exceeded sales by about $200,000,000. 
The reduction was contributed to by the writing off of nearly $300,000,000 
of depreciation, and the exchange of more than $100,000,000 of HOLC 
bonds that were guaranteed by the United States Government as to interest 
only for those that were guaranteed both as to principal and interest. The 
figures are summarized in Table 12. 


TABLE 12—CHANGES DURING 1934 IN SECURITIES HELD BY LICENSED 
COMMERCIAL BANKS x 
[Amounts in Millions of Dollars] 





























Amount | Amount |Change During Year 
Dec. 31 Jan. 1 
1934 1934 Amount | Percent 
Direct obligations of the U. 8S. Gov’t____. 10,680 7,440 | +3,240 +44 
Obligations fully guaranteed by the U. 8S. 
a iT 1,230 150 + 1,080 +720 
Git SE ED GR SEALS SSE 6,570 6,740 —170 —3 
a aay Cae ne eR a a nC Recta ' 18,480 | 14,330 | +4,150 +29 








x Figures are partly estimated and relate to all licensed commercial banks, except 
private banks considered to be ineligible by law for Federal insurance. 


At the time of the most recent examinations of the insured commercial 
banks not members of the Federal Reserve System, 7% of the securities 
held by these banks were rated by the examiners as ‘“‘loss.’” Such ‘“‘loss’’ 
consisted for the most part of depreciation in the market value of securities 
(other than depreciation below par on obligations of the United States 
Government and obligations fully guaranteed by the United States Govern- 
ment) below the value shown on the books. The amount rated by examiners 
as ‘‘loss’’ was $141,000,000, or approximately twice the amount of “‘loss’’ 
written off the books during the year. 
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The proportion of securities classified as ‘‘loss’’ and doubtful was ap- 
proximately the same as the proportion of loans so classified. Only 2% of 
the securities, however, were reported to be ‘“‘slow’’ as compared with 
337 of the loans.a » se * ‘ ou |e 


Borrowings and Other Liabilities—By the end of 1934 commercial banks 
had paid off practically all of their borrowings. During 1934 other liabilities 
were reduced by $330,000,000 reflecting chiefly a decline in the volume of 
acceptances executed by the banks and the retirement of National bank 
notes. = 


-_- 

Total Capital Account—Total capital account includes the value, as shown 
on the books, of capital notes, debentures, preferred and common stock, 
surplus, undivided profits, and reserves other than for expenses. The total 
capital account of licensed commercial banks showed a net increase of 
$270,000,.000 during 1934, most of which was capital in newly licensed 
banks. The total capital account of banks in existence throughout the year 
showed little change, notwithstanding the introduction of more than 
$1.200,000,.000 of new capital, inasmuch as more than $1,100,000,000 of 
losses accumulated during prior years were written off. Of the new capital 
funds, approximately $550,000,000 were obtained from the Federal Govern- 
ment through the RFC, and about $100,000,000 from local interests. 
About $550,000,000 came from the banks’ earnings after payment of 
expenses of operation and of dividends, and from recoveries on assets 
previously written off. 






TABLE 13—HOLDINGS OF CAPITAL OBLIGATIONS OF INSURED COM- 
MERCIAL BANKS BY THE RECONSTRUCTION FINANCE COR- 
PORATION, DEC. 31 1934 


[Amounts in Millions of Dollars] 




















All State Banks\ Banks not 
Insured Members | Members 
Commer- | National Federal Federai 
cial Banks Reserve Reserve 
Banks System System 
Reconstruction Finance Corporation 
holdings of capital obligations -.-.-.. 821 441 175 205 
Total capital account..........-..-.- 6,151 3,024 2,030 1,097 
EG » «do peeeaasnanemie 38 ,996 21,637 12,211 5,148 
Ratio Reconstruction Finance Cor- 
poration holdings to total capita 
account (percent)............... 13.3 14.6 8.6 18.7 
Ratio Reconstruction Finance Cor- 
poration holdings to total deposits) 
CEE « ca ccesoceneseoosonseteé 2.1 2.0 1.4 4.0 





Note—More detailed figures of holdings of capital obligations of insured banks 
by the Reconstruction Finance Corporation are given on page 219, pamphlet report. 


The amount of capital obligations of banks held by the RFC at the close 
of 1934, in comparison with the deposits and total capital account of these 
banks is shown in Table 13. In proportion to total deposit liability, the 
holdings of capital obligations of insured commercial banks not members of 
the Federal Reserve System were more than twice as great as the holdings 
of such obligations of banks members of the Federal Reserve System. 


Capital Rehabilitation of Insured Commercial Banks not Members of the 
Federal Reserve System 

Under the Banking Act of 1933 all licensed Federal Reserve member 
banks were automatically admitted to the Temporary Federal Deposit 
Insurance Fund. Banks which were not members of the Federal Reserve 
System were entitled to admission provided they were certified to be solvent 
by State banking authorities and were examined and approved by the 
FDIC. Banks were approved for admission if the value of their assets was 
believed to be sufficient to cover all liabilities to depositors and other 
creditors. Many of the banks admitted had a portion or all of their capital 
wiped out by losses.b The FDIC undertook to assist banks not members 
of the Federal Reserve System in obtaining capital funds from local interests 
and from the RFC. 


Improvement in Net Sound Capital—The effect of the capital rehabilitation 
program upon the capital structures of the banks is not revealed in the 
bank statements of condition submitted to supervisory authorities and 
summarized in the reports published by the Comptroller of the Currency, 
Federal Reserve Board and FDIC. There was little change in the total 
capital account shown on the balance sheets of the banks because of the 
large volume of losses written off. 


The effect of the capital rehabilitation program, however, is reflected in 
the ratios of net sound capital to total capital account and to deposits, as 
determined by examination of the banks. Since the FDIC examines only 
banks which are not members of the Federal Reserve System, the ratios 
have been compiled for those banks only rather than for all insured banks. 
In examinations made by the FDIC net sound capital has been determined 
by deducting the aggregate of assets classified as worthless or of doubtful 
value including bond depreciation, other than depreciation below par on 
obligations of the United States Government or obligations guaranteed by 
the United States Government) from the total of the capital notes, deben- 
tures, preferred and common stock, surplus, undivided profits, the appraised 
value of assets not shown on the books, and reserves, except reserves for 
expenses. 

At the time of examination for admission to insurance more than one- 
third of the insured commercial banks not members of the Federal Reserve 
System had a net sound capital amounting to less than 10% of their de- 
posits, while one-tenth of the banks showed no net sound capital. The 
most recent examination showed that only one-eighth of the banks had a 
net sound capital amounting to less than 10% of deposits and that less than 
1% of the banks had no net sound capital. 


Sixty percent of the deposits of all insured commercial banks not members 
of the Federal Reserve System were in banks with net sound capital amount- 
ing to less than 10% of their deposits, at the time of examination for ad- 
mission to insurance. At the time of the latest examination only 26% of 
the deposits of insured commercial banks not members of the Federal 
Reserve System were held by banks with net sound capital amounting to 
less than 10% of their deposits. Figures are shown in Table 14. 





a A “slow’’ security is one which has no ready market and for which quotations 
are not available. 


b See page 16 of pamphlet report. 
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TABLE 14—PERCENTAGE DISTRIBUTION OF NUMBER AND DEPOSITS 
OF INSURED COMMERCIAL BANKS NOT MEMBERS OF THE FED- 
ERAL RESERVE SYSTEM, GROUPED BY RATIO OF NET SOUND 
CAPITAL TO DEPOSITS 














Number of Banks Deposits 
(Percent of Total) (Percent of Total) 
Banks with Ratio of Net Sound 
Capital lo Total Deposits of— Latest Ezamination Latest Eramination 
Ezramination Sor Eramination for 
1934-35 Admission 1934-35 Admission 
a Ev itadeabpoeodseanesneond 87 65 74 40 
Dt NTs mines bi cecduaweeoe 10 15 19 24 
So "= wee ee 2 10 5 20 
Without net sound capital... 1 10 2 16 
PR AE EID tore a 100 100 100 100 

















The effect of the rehabilitation program is shown in the accompanying 
charts.b In these charts insured commercial banks not members of the 
Federal Reserve System are arranged in eight groups according to the 
amounts of their total deposits. The first chart shows the ratio, as indi- 
cated by examinations for admission to the Fund, and by most recent 
examinations of the same banks, of net sound capital to total capital 
account. The second chart similarly shows the relation of net sound capital 
to deposit liabilities. 


As to the extent of Federal deposit insurance of deposits 
in commercial banks, the report says: 


Extent of Federal Insurance of Deposits in Commercial Banks 


Membership in the Temporary Federal Deposit Insurance Fund—On Jan. 1 
1934, when the Temporary Federal Deposit Insurance Fund went into 
effect, 14,412 commercial banks with total deposits of approximately 
$32,000,000,000 were operating under licenses issued by the Secretary of 
the Treasury or by State banking authorlties in conformity with the pro- 
visions of the Executive Order of the President of the United States, dated 
March 10 1933. Of these banks, 12,551 were admitted to the Fund on 
Jan. 1 1934. During the year an additional 1,960 commercial banks with 
deposits of about $1,100,000,000 were admitted to the Fund. At the close 
of the year there were 14,146 licensed commercial banks members of the 
Fund, and 1,068 State commercial banks, excluding private banks con- 
sidered to be ineligible by law for insurance by the FDIC, which were not 
members of the Fund. ont 


At the beginning of the year, with insurance coverage limited to $2,500 
for each depositor, total insured deposits in commercial banks amounted 
to $11,000,000,000, or one-third of all deposits in licensed commercial 
banks. Of the deposits which were uninsured approximately $1,000,000,000 
were in banks which had not applied or which had not yet been approved 
for admission to insurance, and $20,000,000,000 comprised the uninsured 
part of the deposits of persons with balances in excess of $2,500 in banks 
already admitted to the benefits of insurance. By the end of the year there 
were approximately $17,000,000,000 of deposits protected by insurance, 
$22,000,000,000 of uninsured deposits in banks which were members of the 
Fund, and about one-half billion dollars in banks not members of the Fund.c 


It is estimated that nearly half of the $5,700,000,000 increase in insured 
deposits during 1934 resulted from the change in coverage for each depositor 


from $2,500 to $5,000, and that two-fifths of the increase was due to the 


general growth in bank deposits during the year. The remainder of the 
increase reflected the admission of banks to insurance. 


The reduction in deposits in uninsured commercial banks, excluding 
private banks considered by law to be ineligible for insurance by the FDIC, 
was due chiefly to the admission of banks to insurance. It is estimated 
that if the commercial banks uninsured at the close of the year were to 
join the Fund about three-fourths of their deposits would be covered by 
insurance. 





Fully Insured and Partially Insured Depositors—In accordance with a 
provision of the June 1934 amendments to the deposit insurance law each 
insured bank was required to report as of Oct. 1 1934, the number of de- 
positors and the amount of its deposits which were insured under the $5,000 
limitation. These reports indicated that the deposits of 98.5% of the 
depositors were fully insured under the $5,000 limitation. Only 730,000 
out of 49,751,000 depositors in insured commercial banks had balances in 
excess of $5,000. The average size of the fully insured accounts was $245. 
Further details regarding the number of fully and partially insured de- 
positors and the amounts of insured and uninsured deposits are given in 
Table 21 and in the tables on pages 186-93 of pamphlet report. 


TABLE 21—INSURED AND UNINSURED DEPOSITS, AND FULLY AND 
PARTIALLY INSURED ACCOUNTS, INSURED COMMERCIAL BANKS, 





























OCT. 1 1934 a 
| State Banks 
| <All | Banks not 
| Insured Na- Members| Members 
|'Commer-| tional | Federal | Federal 
| etal Banks | Reserve | Reserve 
| Banks System System 
I | 14,060 5,451 970 7,639 
Deposits (in millions of dollars): | a 
Insured deposits in fully insured accounts._| 12,006 6,462 2,588 2,956 
Insured deposits in partially insured acc’ts - - 3,649 2,029 995 625 
i | 20,333 11,582 7,338 1,363 
SAS ccbsdshscandbeioventdemioniga | 35,988} 20,073} 10,971; 4,944 
| 
Accounts (in thousands): 
RE ah, RS Sa 49,021; 25,970) 9,362; 13,689 
2 EARNER ALS ELL | 730 406| 199 125 
le Ee em a ae a Cy | 49,751 26 .376| 9.5611 13,814 





Note—More detailed figures are given on pages 186-91 0 pamphlet report. 


Under the head ‘‘Mutual Savings Banks in the Temporary 
Federal Deposit Insurance Fund’’ the report states that ‘‘on 
Jan. 1 1934, there were 214 insured mutual savings banks 
with 6,376 million dollars of deposits, of which 4.429 million 





b Figures upon which these charts are based are given in Tables 115-116, pages 
204-06, of pamphlet report. 

c See Table 7 above for table showing deposits, classified according to their 
insurance status. 
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dollars in about nine million accounts were insured. This 
may be compared with a total of 577 mutual savings banks 
with deposits amounting to 9,723 million dollars in about 13 
million accounts.’’ 

According to the report, ‘‘on Feb. 1 1935 there were 1,066 
State commercial banks with deposits of 472 million dollars, 
which were not members of the Temporary Federal Deposit 
Insurance Fund.” 

As to banks in receivership the report states: 


Banks in Receivership—On Dec. 31 1934, there were 6,352 commercial 
banks in receivership.a These banks had approximately $4,700,000,000 
of deposits at the time of suspension. Of this sum about half has been 
returned to the depositors, leaving an unpaid liapility of approximately 
$2,400,000 ,000. 

Nearly all of the banks remaining in receivership at the end of 1934 
were banks which either had not been licensed after the banking holiday in 
in 1933, or which had failed during the three years prior to that holiday. 
A aumber of banks which suspended during the banking holiday had neither 
been licensed nor placed in receivership by Dec. 31 1934. Some of these 
banks have been placed in liquidation without the use of receivers and some 
have been consolidated or merged with other banks. A small number re- 
mained in the hands of conservators or supervisory authorities. 


More than 6,100 banks have closed since Jan. 1 1930 and have not been 
reopened or licensed to renew business. In the case of the National banks, 
90% of the number still in receivership have failed since the beginning of 
January 1930 while 82% of those suspending since the beginning of 1930 are 
still in receivership. 


The FDIC is authorized to purchase assets of and enabled to make loans 
to closed banks members of the Federal Reserve System, but the Cor- 
poration has received no application under this provision of the law. The 
RFC is empowered to make loans to receivers and has aided the release of 
deposits cf closed banks. The FDIC has not undertaken to establish dupli- 
cate machinery. 


The report has the following to say regarding losses to 
depositors in suspended commercial banks 1865-1934: 


Losses to Depositors in Suspended Commercial Banks, 1865-1934 


The results of a survey of losses to bank depositors during the 70 years 
from Jan. 1 1865, to Dec. 31 1934, are given in Table 27. This survey was 
undertaken to provide a basis for estimating the rate of assessment upon the 
deposits of active commercial banks that would have been necessary to 
cover losses to depositors during that period.b nh 


—[———__—_— 
Deposits in Suspended Banks—During the 70 years, 1865-1934, more than 
20,000 commercial banks, with deposits of about $11,000,000,000, sus- 
pended operations because of financial difficulties or inability to meet the 
demands of their depositors.c About one-third of the deposits were in 
suspended National banks, and about two-thirds in suspended State and 
private banks. Approximately 30% of the total deposits in suspended 
banks were in banks which were reopened, including some banks taken 
over by other banks, while the remaining 70% were in banks liquidated 
by receivers or other liquidating agents. 


Of the total deposits in suspended banks during the 70-year period 
more than $7,000,000,000 are estimated to have been unsecured deposits 
not exceeding $5,000 in amount for any one depositor in a single bank, 
that is, unsecured deposits which would have been insurable had the present 
plan of insurance been in operation. 


Losses to Depositors—Losses to depositors in these banks are estimated 
at about $3,500,000,000, over and above all recoveries. About one-third 
of the loss was incurred in National banks which suspended and about 
two-thirds in State and private banks. About three-fourths of the losses 
were suffered by depositors with balances not exceeding $5,000. The losses 
were highly concentrated in certain years, nearly 80% of the total having 
occurred during 14 years. 


Relation of Losses to Depositsin Active Banks—For the entire 70-year 
period the losses to depositors amounted on the average to 1-3 of 1% per 
year of total deposits in active commercial banks. The loss to depositors 
with balances not in excess of $5,000, including the first $5,000 of larger 
accounts, amounted to approximately 4% of 1% per year of deposits in 
active commercial banks. 


Because of the high concentration of losses in certain years the average 
annual rate for the entire period is considerably higher than the rate for 
most of the years which are included. Excluding the 14 years in which 
losses were the heaviest the average annual rate of loss amounted to about 
1-12 of 1% per year of deposits in active banks, while the loss to depositors 
with balances not in excess of $5,000 amounted approximately to 1-14 of 
1% per year of deposits in active banks. 

It may be pointed out that the volume of deposits has grown rapidly 
throughout most of the 70 years included in this study, and that for this 
reason the totals for the entire period are influenced to a much greater 
extent by the losses in recent years than by those during the early years of 
the period. The data are more fragmentary and less reliable for the earlier 
than for the later years, but even though there may be substantial errors in 
the data for the earlier years, such errors make very little difference in the 
totals for the entire period. = 

The foregoing rates of loss do not indicate the exact amount of assessment 
upon active commercial banks which would have been required to pay all 
losses to depositors. No allowance has been made for the expense of ad- 
ministering an insurance fund, or for income from investments, in case a 
reserve fund were accumulated during the years when losses were low, or 
interest on indebtedness, if borrowing were necessary to pay insured 
depositors at times when losses were the greatest. 

Following Table 27, which summarizes the losses to depositors, is a 
description of the method by which the estimates were obtained. Tables 
giving the detailed statistical material forming the basis of the estimates 
will be found on pages 91-110 of pamphlet report. 





a This figure does not include State banks in Kentucky and Oregon, for which 
data are incomplete. 

b The estimates presented here are revisions of those given by the Chairman of the 
Board of Directors of the FDIC in his testimony to the Congressional committees 
on banking and currency. (74th Congress, House Hearings before the Committee 
on Banking and Currency, Bankiny Act of 1935, pp. 3-9, and 74th Congress, Senate, 
Hearings before a sub-committee of the Committee on Banking and Currency, 
Banking Act of 1935, pp. 25-27.) 

c The term ‘‘commercial banks” is used in this study to include Nationai banks, 
State (commercial) banks, loan and trust companies, stock savings banks, and 
private banks. Mutual savings banks are excluded. 
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TABLE 27—DEPOSITS AND LOSSES TO DEPOSITORS IN SUSPENDED 
COMMERCIAL BANKS, 1865-1934 

















Unsecured 
All insurable 
Depostts Deposits 
Estimated Amount of Deposits in Suspended Banks— 

All suspended banks, 1865-1934. ..............-. $10,518,000,000) $6,991 ,000,000 
DD DEED. ace0n000ees ene8eseeseeesoneesos $3 521,000,000) $2,159,000,000 
State and private banks. ...........-............ 6,997 000,000) 4,832,000,000 
Banks which did not reopen.................... $6,953,000 ,000| $4,727 ,000,000 
(ne BOS. .ssdcmadéacnenenosasonen 3,565,.000,000) 2,264,000,000 
Banks suspending during 14 critical years......-.. $8 ,058 ,000 ,000'| $5,091 ,000 ,000 
Banks suspending during remaining 56 years. .-..-.. 2,460,000,000; 1,900 000,000 





Estimated Losses to Depositors— 


All suspended banks, 1865-1934. ................ $3 411,000,000) $2,563 ,000,000 
































Ee ee $1,130,000,000| $743,000,000 
a Se Seeee Be cacecdéaseoosooocescesces 2,281,000,000| 1,820,000,000 
Banks which did not reopen..................-.. $2,606 ,000 ,000)| $1,997 ,000,000 
ED Ge Cie ctsoecesbbbadtaoaetncde 805,000,000 566 ,000 ,000 
Banks suspending during 14 critical years. .__..-_- $2,690,000 ,000/ $1,932.000,000 
Banks suspending during remaining 56 years... - 721,000,000 631,000,000 
Estimated Avge. Loss per Year for each $100 of 
Deposits in Active Banks— (Dollars) (Dollars) 
A'l suspended banks, 1865-1934__......... ....-.- 0.32 0.24 
SSS STANT ET EO ALI 23 15 
I 41 33 
Banks which did not reopen...........-.-------- 25 | 19 
i a a i  ewie 08 - 05 
Banks suspending during 14 critical years.__...... 1.43 1.03 
Banks suspending during remaining 56 years. _.__. .08 07 
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Aug. 24 1935 


In his report Chairman Crowley says: 

Deposit insurance has brought changes in the operation of the com 
mercial banking system, the effects of which have not yet become fully 
apparent. By the very fact that the Corporation offers security to de- 
positors, the force of local pressure for pursuing sound banking practices 
tends to be diminished. Pressure of depositors upon receivers of closed 


banks for a rapid and efficient liquidation has been removed, leaving 
receivers subject chiefly to the pressure of debtors who wish to obtain 
maximum leniency. Losses which were formerly borne by local interests are 
shifted to the entire banking system. Such changes place responsibilities 
upon those administering the Federal system of deposit insurance, which 
differ from those placed upon other banking authorities. The FDIC insures 
deposits in 93% of the commercial banks of the country, and its interest 
in the sound operation of banks is more tangible than that which has 
hitherto existed in any bank supervisory agency. 


The benefits of deposit insurance are not limited to the depositors of 
closed banks, but extend also to borrowers, and to the entire economic 
community. Confidence in the safety of bank deposits has been an im- 
portant element in the restoration of the proper functioning of the banks 
as loan institutions and as custodians of the means of payment. Deposit 
insurance, however, is not a complete remedy for the ills of the banking 
system; nor for the unstable business conditions which in the past have 
culminated in periodic banking crises. The soundness of the banks is 
intimately related to economic conditions; and the solvency of banks in the 
future, as in the past, while dependent in part upon the soundness of 
individual bank managements, will be controlled in large measure by 
general economic conditions and monetary and credit developments. 





BOOK REVIEW 


Labor Relations Boards. The Regulation of 
Collective Bargaining under the National 
Industrial Recovery Act 


By Lewis L. Lorwin and ArthurWubnig. 477 pages. 
Washington: The Brookings Institution. $3. 
This book adds another to the already long list of detailed 


studies of New Deal legislation and policies which the Brook- 
ings Institution has fostered, and which as a whole are indis- 
pensable to an. understanding of the experiences through 
which the United States has been passing. Unlike most 
other volumes jn the series, it treats of situations and prob- 
lems which are no longer active, since the decision of the 
Supreme Court in the Schechter case, in the form in which 
they first arose, and the recent Wagner Labor Relations Act, 
naturally, is outside the scope of the book. The authors see, 
however, the emergence of certain principles in the relations 
between the Federal Government and labor which are likely 
to carry over into the Wagner Act regime, and the history of 
their development, accordingly, is important in view of what 
may yet come. 

Following an introductory chapter on the background of 
the National Industrial Recovery Act before, during and since 
the World War, the book examines the purpose of Section 7 
and the early interpretations which it received, recounts the 


rise and decline of the National Labor Board, analyzes its 
structure and such controversies as those over the meaning 


of “‘representatives of their own choosing’’ and ‘‘collective 
bargaining,’’ and sums up the record of success and failure. 
It then takes up the Wagner Labor Disputes Bill, the Indus- 
trial Adjustment Bill, and the resolution authorizing the ap- 
pointment of labor boards to “effectuate the policy of the 
National Industrial Recovery Act,” and studies in detail the 
constitution and operation of the boards created for the steel, 
petroleum, automobile, cotton textile and coal] industries. 
The authors see in the decisions of the labor boards affect- 
ing Section 7 an attempt to develop a ‘‘common law’’ of col- 
lective bargaining. The principles that were enunciated, 
while in part anticipated by the old War Labor Board and 
the Jater Railway Labor Act, were new in that they required 
the Federal Government, under a modified conception of the 
idea of “liberty of contract,” to “intervene in the regulation 
of industrial relations by establishing appropriate tribunals, 
by holding elections, by certifying representative labor orga- 
nizations, and by passing upon complaints of discrimination.” 
It is the opinion of the authors that this common law “‘reason- 
ably construed and gave proper operative meaning to the in- 
tent of the statute.’’ They refrain from passing judgment 
upon the soundness of collective bargaining as a policy and 
the train of Government interferences with industry which 





the policy seems to imply, but they raise pointedly, at Pages 
453-454, some of the questions which a pursuance of the 
policy involves. The final chapter in particular is an excel- 
lent introduction to the study of the present Wagner Act 
which industrialists and others wil! now have to make. 


The Course of the Bond Market 


Bond prices have shown a tendency to soften this week, 
although some groups have not been affected. Second-grade 
rails rallied in the middle of the week, but lower-grade utili- 
ties remained slightly off. United States Governments con- 
tinued their decline of the preceding two weeks. MHighest- 
grade corporate issues have been somewhat mixed, but on 
the whole averaged about the same as last week. 

High-grade railroad bonds have been steady, moving in a 
narrow range. Chesapeake & Ohio 4%s, 1992, closed un- 
changed at 116, and Pennsylvania RR. 4s, 1943, at 111 were 
also unchanged. Speculative bonds have been mixed, also 
moving in a narrow range. Baltimore & Ohio 4%s, 1960, 
closed at 59%, down 4%; New York Central 4%s, 2013, at 
6914 were off 14, and Erie RR. 5s, 1967, declined 1 to 69%. 

Utility bonds of the best grade have been somewhat firmer, 
but medium-grade issues were off slightly, and holding com- 
pany issues fluctuated quite widely as a result of conflict- 
ing rumors concerning legislation in Washington. New York 
tractions have been strong on the belief that unification is 
nearing completion. Financing has been small, consisting 
of $4,500,000 Savannah Electric & Power 5s, 1955, but recent 
registrations indicate an increase in the near future. 

In the industrial classification price changes have been 
somewhat more erratic this week. Among steel issues a 2%- 
point rise to 112%, was noted in American Rolling Mill 
conv. 4144s, 1945. Chile Copper 5s, 1947, which is about the 
only representative issue of the copper group, rose 1% points 
to 994%. Coal bonds have been soft, with reactions of over 
a point in Hudson Coal 5s, 1962, and Philadelphia & Reading 
6s, 1949. The Bush Terminal 5s, 1955, declined 14% points to 
421%,, whereas New York Dock 5s, 1938, advanced 3 points 
to 53. Rubber and motor issues showed little change, 
although the volatile Murray Body 64s, 1942, advanced 3%, 
points, closing at 1431%4. There was a fair sprinkling of de- 
clines throughout the general list. 

The foreign bond market has been under noticeable 
pressure during most of the week. Outstanding among the 
issues which lost ground are the bonds of Argentina and in 
particular of Italy. Czechoslovakian 8s also receded several 
points, while most German corporate bonds declined some- 
what. Australian bonds failed to hold previous gains. One 
exception to the general trend has been the Danzig Port 
and Waterways Board 644s, which moved up vigorously, 
reflecting improved relations between Free City and Poland. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND YIELD AVERAGESt 
(Based on Indtovtdual Closing Prices) 





























U. 8. 120 120 Domestic Corporate* 120 Domestic | All 120 Domestic Corporate 120 Domestic tt 
1935 Gon. | Domes-| by Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 

Bonds tte Datly Domes- For- 

Averages ** |Corp.*| Aaa Aa 4 Baa RR. | P. U. \Indus Averages| tic ' Aaa Aa A Baa RR. , P. U. | Indus. | etgns. 

Aug. 23_.| 107.64 |103.48 (117.63 (110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 Aug.23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 

22..}108.15 |103.65 {117.63 |110.61 |102.98 | 87.04 | 97.16 |105.54 | 108.57 ioe 4.53 3.78 4.14 4.57 5.64 4.93 4.42 4.25 6.57 

21..'108.26 (103.48 |117.63 {110.61 |102.98 | 86.77 | 97.00 |105.54 | 108.39 Z2l..| 4.54 3.78 4.14 4.57 5.66 4.94 4.42 4.26 6.45 

20..)108.18 |103.48 |117.63 |110.79 |102.98 | 86.64 | 96.70 |105.72 |108.57 20... 4.54 3.78 4.13 4.57 5.67 4.96 4.41 4.25 6.41 

19_./108.51 (103.65 (117.63 (110.79 |103.15 | 86.91 | 97.00 |105.72 |108.57 19..| 4.53 3.78 4.13 4.56 5.65 4.94 4.41 4.25 6.30 

17..|108.49 |103.65 (117.63 |110.79 |102.98 | 87.04 | 97.16 |105.72 |108.57 Sv ee 4.53 3.78 4.13 4.57 5.64 4.93 4.41 4.25 6.21 

16. .|108.50 |103.48 |117.63 |110.61 |102.81 | 86.91 | 97.00 |105.72 |108.39 16..| 4.54 3.78 4.14 4.58 5.65 4.94 4Al 4.26 6.24 

15. -..108.58 |103. 118.04 |110.61 |102. 86.64 | 96.85 (105.54 |108.75 15..| 4.54 3.76 4.14 4.57 5.67 4.95 4.42 4.24 6.19 

We 14. .|108.64 |103.65 (118.04 |110.23 |103.15 | 86.91 | 97.16 |105.72 |108.39 - — 4.53 3.76 4.16 4.56 5.65 4.93 4.41 4.26 6.15 

Aug. 9..'108.86 (103.32 (118.25 |110.42 |102.98 | 86.12 | 96.70 |105.54 | 108.39 Aug. 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 

2. .|109.06 |103.48 (118.66 |110.42 (103.32 | 85.74 | 96.23 |105.54 | 108.94 --| 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 

July 26..'109.05 |103.32 |119.07 |110.42 |103.48 | 84.85 | 96.08 |105.72 | 108.57 July 26..; 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 

19..'109.19 {103.48 }|119.27 (110.61 (103.15 | 85.35 | 96.39 |105.89 | 108.39 19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 

12.. 109.00 {103.15 {119.48 {110.42 |103.48 | 84.47 | 95.78 |106.07 | 108.39 12.. 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 

-1108.95 (103.65 (119.69 |110.42 |103.65 | 85.61 | 97.31 |105.89 |108.39 5. 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 §.85 

June 28__|108.99 |103.32 |119.27 |110.05 | 103.48 | 85.23 | 97.47 | 105.20 | 107.67 June 28. . 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 |* 581 

.-|108.80 (103.32 (119.27 (110.05 (102.81 | 85.87 | 97.94 |104.68 | 107.67 --| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 

14_.|108.81 |102.64 (118.86 (109.68 |101.97 84.72 | 96.70 |104.33 |107.31 --| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 

7..|108.61 |101.64 (118.66 |109.68 (101.14 | 82.50 | 94.29 |103.99 |107.31 -| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 

May 31_.|108.22 (101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 | 107.49 May 31..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 

24_.|108.66 (101.81 (118.45 |109.86 (101.64 | 82.50 | 94.43 | 103.65 | 107.85 24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 

17..|108.55 (101.97 |118.04 |110.05 (101.47 | 83.35 | 94.88 | 103.82 | 107.85 17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 

10../108.61 (101.64 (118.45 {110.05 |101.47 | 82.02 | 93.85 | 103.82 (107.85 10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 

.--|108.89 (101.81 (118.66 (110.05 |101.47 | 82.50 | 94.29 |103.99 | 107.67 3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 

Apr. 26_.| 108.61 |101.81 (118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
 ™_ Stock E xchangie Closed = iStock E|xchangie Close\d 

12_.'108.25 (100.81 |119.07 |109.68 99.68 | 80.84 | 94.29 |101.14 | 107.49 12_.| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 

5..1108.54 (100.17 (119.07 |109.49 | 99.36 | 79.56 | $2.82 (101.14 |107.31 5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 

Mar.29_.|i08.07 | 99.36 (118.66 |109.12 | 98.88 | 77.88 | 90.83 |100.98 |107.14 Mar.29._.| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 

22..|107.79 |100.49 (119.27 |109.86 (100.17 | 79.45 | 93.55 | 100.98 |107.49 22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 

15..|107.94 (100.49 (119.07 (110.61 |100.33 | 79.11 | 93.26 |100.98 |108.03 15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 

8..|107.85 (101.64 (119.48 110.98 (101.14 | 81.42 | 95.63 | 101.47 | 108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 

1..|108.22 (102.47 (119.48 (111.35 (101.64 | 82.99 | 97.78 (101.64 | 108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 

Web. 23_.|108.44 (102.81 (119.48 |111.16 | 102.14 | 83.97 | 99.68 |101.14 |108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 

15..|107.49 (102.30 (119.07 |110.79 (101.14 | 83.60 | 99.68 | 99.68 | 107.85 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 

8..|107.47 (101.64 (118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 | 107.85 = 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 

1..|107.10 (101.31 (118.04 (110.05 (100.33 | 82.38 | 99.04 | 97.94 (107.31 l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 

Jan. 26..|107.33 (102.14 (118.04 (110.05 (100.81 | 84.35 (100.49 | 98.73 107.49 Jan. 26..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 

18..|106.79 (100.81 (117.43 |109.31 | 99.52 82.26 99. 96. 106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 

11..| 106.81 (100.81 (117.63 109.12 | 99.52 | 82.50 (100.17 | 95.93 | 106. ll_.| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 

4_ |105.76 |100.33 (117.43 108.94 | 98.88 | 81.54 (100.00 | 94.58 (106.96 Bee 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 

High 1935|109.20 |103.82 (119.69 (111.54 |103.65 | 87.04 |100.49 | 106.07 |108.94 Low 1935| 4.52 3.68 4.09 4.53 5.64 4.72 4.39 4.23 5.78 

Low (435/105 66 | vy.zZu |117.22 [108.07 | ¥8.73 | 77.538 | yUu.6Y | 94.14 (106.78 High 1935) 4€.5U 3.80 4.25 4.83 6.4U 5.37 6.13 4.35 6.59 

High 1934 106.81 (100.00 (117.22 |108.75 .04 | 83.72 (100.49 | 94.58 | 106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 

we 1934) 99.06 84.85 (105.37 | 93.11 | 81.78 66.38 | 85.61 | 742.5 96.54 — 1934; 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

Tv. go- | 7. Ago— 
a 104.90 | 96.70 {114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 oe 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
2 Yrs.Ago 2 Yrs.Ago 
Aug.25'33'103.45 | 90.69 (107.67 | 99.04 | 88.63 | 73.05 | 91.81 | 82.50 | 98.73 Aug.25'33! 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 



































* These prices are com, uted from average yields on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


Yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
pige 3291. 








For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, paze 907, 
+ The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
tt Average of 30 foreign bonds but adjusted to a comparabie basis with previous averages of 40 foreign bonds. 




















Indications of Business Activity 





























THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Aug. 23 1935. 

Business activity expanded further during the week, with 
increases noted in railroad loadings, bituminous coal out- 
put, steel activity, electric output and petroleum refinery 
operations. Steel mill operations showed the seventh con- 
secutive weekly rise, owing to a better demand for struc- 
tural steel and freer buying by automobile makers who are 
preparing for new models. Electric output reached a five- 
year peak, although its spread over last year’s comparable 
level was narrowed to 9.5%. Furthermore, recent surveys 
disclose a notable recovery in real estate activity. Encour- 
aging, too, were statistics revealing that all dividend changes 
for the first time during the depression were on the con- 
structive side of the ledger. The third quarter automobile 
output in the United States and Canada was estimated at 
more than 700,000 units, bringing the nine months’ total to 
nearly 3,100,000 cars and trucks, or more than the produc- 
tion in all of 19384. Engineering construction awards were 
running ahead of the 1935 average to date but were well 
under the total of recent weeks. Wholesale and retail 
business showed further gains. Commodity markets were 
rather quiet and showed divergent trends. Cotton was in- 
active and moved downward under general liquidation 
owing to uncertainty over the loan question. Overnight 
news of the Government 9c. loan and subsidy policy was 
greeted with a wave of selling to-day and prices broke $4 a 
bale, part of which was recovered in later trading. Grains 
were a little more active, but show little change in prices. 
Buying stimulated by European war talk and bullish crop 
advices from the American and Canadian Northwest sent 
wheat prices upward after weakness early in the week 
owing to general liquidation induced by an increase in the 
United States visible supply and lower outside markets. 
Prospects of larger crops for corn and other coarse grain 
depressed those markets. Lard declined sharply during the 
week owing to lower prices for hogs and general liquida- 
tion. Declines were shown in coffee, cocoa, rubber and silk, 
while sugar and hides are higher. Aroostook County, Me., 
loss from its worst drought was estimated at $3,000,000. 
Every part of Maine’s potato area reported miles of brown, 
withered potato plants, dried-up streams and brooks, of 
record low levels at springs. Eastern Canada was gripped 
by a heat wave and received very little relief during the 
week from a blistering sun that wiltered root crops, seared 
already parched fields, and sent temperatures soaring as 
high as 100 degrees, all the way from Winnipeg to the 
Atlantic Ocean. The western part of Canada was cooler. 
In Italy a terrific cyclone lashed towns and cities along 





the Bay of Naples. killing several persons and injuring 
many. Heavy showers with some thunder and lightning 
brought welcome relief to New Yorkers from the appressive 
sticky heat of the past 12 days. To-day it was fair and 
cool here, with temperatures ranging from 63 to 73 degrees. 
The forecast was for fair to-night and Saturday; continued 
cool to-night. Overnight at Boston it was 64 to 84 degrees; 
Laltimore, 64 to 86; Pittsburgh, 56 to 76; Portland, Me., 60 
to 74; Chicago, 64 to 70; Cincinnati, 60 to 78; Cleveland, 
60 to 70; Detroit, 52 to 74; Charleston, 74 to 88; Wilwaukee, 
60 to 70; Dallas, 78 to 90; Savannah, 76 to 92; Kansas City, 
G2? to 82; Springfield, Mo., 66 to 84; Oklahoma City, 74 to 
96; Denver, 64 to 96; Salt Lake City, 66 to 70; Seattle, 
58 to 66; Montreal, 56 to 66, and Winnipeg, 60 to 80. 


a 


Moody’s Daily Commodity Index Declines Moderately 


After making a new 1935 high on Wednesday at 167.1, 
Moody’s Daily Index of Staple Commodity Prices declined 
to 165.6 on Friday, as compared with 166.9 at the end of the 
previous week. 

This moderate net decline has been due primarily to lower 
hog and cotton prices. Other items registering declines 
were corn and silk, while advances occurred in sugar, wheat, 
copper, hides, wool, coffee, lead, rubber, silver and cocoa. 
Steel remained unchanged. ' 

The movement of the index during the week, with com- 
parisons, is as follows: 





Fri., py ta le RS 166.9 | 2 Weeks Ago, Aug. 9_____. 165.4 
Sat.. Aug. 17 ......Not compiled Month Ago, July 23__.__. 159.9 
an ce Se 16 Year Ago, ae, See no 154.5 
Tues., See a 166.9 1934 High, Pc & “Sai 156.2 
Se § .eqeiheagger; 167.1 Low, i Seagae 126.0 
. hy RR ape ES. 167.1 1935 High, Be TE nin min 167.1 
Fri., oe Cobh ols care 165.6 Low, CS a a 148.4 





“Annalist” Weekly Index of Wholesale Commodity 
Prices for Week of Aug. 20 Continues at High Level 


An advance of ot pens in The ‘‘Annalist’’ Weekly Index 

of Wholesale Commodity Prices to 127.2 on Aug. 20, reflected 

moderate gains in the grains and flour, coffee, oranges and 

lemons, and the textiles, copper and the other nonferrous 

et ne also advancing. In noting this, the ‘‘Annalist’’ 
ed: 


That the gain was not larger was due chiefly to lower prices for apples, 
rice, eggs, potatoes and rubber. Livestock and the meats showed a varied 
trend, steers, lambs and pork products advancing, while hogs, beef and veal 
declined. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913=—-100) 

















Aug. 20 1935 | Aug. 13 1935 | Aug. 21 1934 
TD PP Doe coe cacecocesséuoses 120.4 119.6 108.6 
Tit Pt. +n2cesascesooudenene 135.8 137.2 118.9 
ED POON e accccsoeconseaness *109.2 x108.7 114.2 
Ti pdgedmeenacoeosonaesencquseté 164.3 164.3 163.6 
Th iis @eneoeceeeooseoeeooeus 109.8 109.0 110.1 
De Ps .>osseandocesannbe 111.4 111.5 113.1 
Dl «ssa eeeceenentiboanand 08.6 98 .3 98.7 
CO 82.8 82.9 80.9 
I ee 127.2 127.1 118.5 
z All commodities on old dollar basis - . 75.0 74.9 69.2 





* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land and Holland: Belgium included prior to March 1935, 


ti 
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United States Department of Labor Reports Increase 
of 0.5% in Wholesale Commodity Prices During 


Week of Aug. 17 
Wholesale commodity prices advanced 0.5% during the 
week ending Aug. 17 to the highest point reached since 
Nov. 1930, according to an announcement made Aug. 22 by 
Commissioner Lubin of the Bureau of Labor Statistics, De- 


partment of Labor, who stated: 


The composite index rose to 80.5% of the 1926 average. This is a net 
gain of 3.3% since the first of this year and 3.5% above the high point of 
last year, reached the week ending Sept. 8, and over 12% above the high 
point of 1933, reached the week ending Nov. 18, when the indexes were 
77.8 and 71.7 respectively. 

The rise was due principally to the continued increases in market prices 
of farm products and foods. Smaller increases were also reported for textile 
products, building materials and chemicals and drugs. A minor decrease 
was shown for miscellaneous commodities. Hides and leather products, 
fuel and lighting materials, metals and metal products, and housefurnishing 
goods were unchanged at the level of the preceding week. 

No change was recorded in the general average for the group which in- 
cludes industrial commodities. This group which excludes farm products 
and processed foods is 1.5% below its 1934 high. It is 0.5% above the high 
of 1933 and ovér 8% above the high of 1932. 

When compared with their respective highs of last year, foods are up 
10.6%, farm products, 8%; and chemicals and drugs, 0.5%. Each of the 
remaining seven groups is below its last year's high. Textile products are 
lower by 8%; miscellaneous commodities, 5.6%; metals and metal products 
and building materials, more than 3%; and hides and leather products and 
fuel and lighting materials, less than 1%. 

Compared with their particular highs of two years ago, farm products and 
foods are up 28%. Increases are also shown for fuel and lighting materials, 
metals and metal products, chemicals and drugs, and miscellaneous com- 
modities. Four groups—textile products, hides and leather products, 
building materials, and housefurnishing goods—are below their high points 
of 1933. Their decreases range from 7.7% for textile products to 0.4% for 


building materials. 

Group index numbers for the week of Aug. 17 1935, and 
the high and low weeks of 1933, 1934, and 1935 are shown in 
the table below, contained in Mr. Lubin’s announcement: 


1933 


Date & Date & 
High Low 


1— 6 71.0)11-18 71.7|3— 4 59.6 


7-22 62.7|\2— 4 40.2 
7-22 66.5\3— 4 53.4 








1935 1934 


Date & 
High 


All commodities|8—-17 80.5)1-— 


Farm products.|4—-20 81.8/1- 
EE 4-27 85.4/1- 
Hides & leather .|7—27 90.1|4- 
z xtile products|8—-17 70.5/4— 

5 


e 5 
uel & lighting. |8-10 75.4 
Metals =| » 
.3\4— 6 84.3) 6— 9 87.8/12-22 84.7|/12-30 8 
6|7-27 78.4\|12-29 78.3) 1- 6 73.3 7 
3\6-15 81.7) 5-26 83.9) 1- 6 81.7/11-—11 8 
0\8-17 67.2)12-15 71.2) 1—- 6 65.9/12— 9 6 





Commodity 


Groups Date & 


High 
9- 8 77.8 


Date & 
Low 














1— 6 57.4 
1— 6 62.7 

90.5) 8-18 84.2 
7| 2-24 76.7\|11-17 69.3) 9-23 7 
3-24 72.4)11-11 7 
1— 6 83.3)11-18 8 
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All commodities, 


oth. than farm 
prods. & foods|1—12 78.1|4— 6 77.2| 4-28 79.2! 1- 6 77.6|12— 9 77.6\4— 8 65.5 

















From the Commissioner’s announcement we also take 
the following; 


Wholesale food prices advanced 1.4% during the week. Lower prices for 
fruits and vegetables and cereal products were more than offset by pro- 
nounced increases in meats; butter, cheese, and milk; and other foods, in- 
cluding lard, oleo oil, edible tallow, and vegetable oils. Individual food 
items for which lower prices were reported were cheese, oatmeal, flour, 
cornmeal, dried apricots, barley, coffee, and raw sugar. The current index 
for the foods group, 85.4, is the highest recorded since November 1930. It 
is 15% above a year ago and 32.6% above two years ago. 

The farm products group advanced 0.8% due to a 4.3% increase in prices 
of livestock and poultry. Grains, on the other hand, were lower by 1.7%, 
although increases were shown in average prices of barley andcorn. Other 
farm products including cotton, apples, clover hay, peanuts, seeds, dried 
beans, and potatoes decreased 1%. Theindex for the farm products group, 
80.3, is 16.5% above the corresponding week of a year ago and 39.7% above 
the corresponding week of two years ago. 

The index for the textile products group, 70.5, rose 0.6% to a new high for 
the year because of sharp increases in prices of raw silk and silk yarns. 
Cotton goods were fractionally higher. The sub-group of other textile 
products registered a decrease due to weakening prices of hemp and jute. 
Clothing, knit goods and woolen and worsted goods were unchanged. 

Higher prices for chemicals and drugs and pharmaceuticals resulted in the 
index for the group of chemicals and drugs advancing slightly to 78.7% of 
el nag average. Prices of fertilizer materials and mixed fertilizers were 
s y. 

Cattle feed prices declined 5% to the lowest level reached this year. 
Wholesale prices of crude rubber also were lower. The sub-groups of auto- 
mobile tires and tubes and paper and pulp remained unchanged. 

In the building materials group higher prices for lumber more than offest 
decreases for paint materials and certain other building materials resulting 
in the index for the group as a whole increasing to 85.1. Average prices of 
brick and tile, cement, and structural steel remained unchanged. 

Strengthening prices of hides and skins counterbalanced falling prices of 
leather with the result that the index for the hides and leather products 
group remained unchanged at 90.1% of the 1926 average. The sub-group 


of shoes was unchanged at its high for the year and other leather products 
were at their low. 
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The index for the fuel and lighting materials group remained at 75.4. 
Advancing prices of anthracite coal were offset by declining prices of petro- 
leum products. Little or no change was reported in average prices of bitu- 
minous coal and coke. 

The metals and metal products group was unchanged at the previous 
week's level. Declining prices of pig tin and silver were offset by advancing 
prices of scrap steel. No fluctuations were shown in average prices of agri- 
cultural implements, motor vehicles, and plumbing and heating fixtures. 

A slight rise in prices of furnishings was not reflected in the index for the 
group of housefurnishing goods. Average prices of furniture were sta- 


tionary. ‘ 
The index of the Bureau of Labor Statistics is composed of 784 price series 


weighted according to their relative importance in the country’s markets and 
based on average prices for the year 1926 as 100. mm 4 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Aug. 18 1934, and 


Aug. 19 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDED AUG. 1 7, 
AUG. 10, AUG. 3, JULY 27 AND JULY 20 1935, AND AUG. 18 1934, AND 
AUG. 19 1933 )1926—100.0) 






































Aug.| Aug.| Aug.| July | July | Aug.| Aug. 
Commodity Groups 17 10 3 27 20 18 19 
All commodities. .............. 80.5 | 80.1 | 79.6 | 79.2 | 79.1 | 76.1 | 69.3 
SES 80.3 | 79.7 | 78.4 | 77.1 | 77.2 | 68.9 | 57.5 
ERE RY Ty EL a yee 85.4 | 84.2 | 83.4 | 82.2 | 82.0 | 74.1 | 64.4 
Hides and leather products... .. 90.1 | 90.1 | 90.0 | 90.1 | 89.8 | 84.2 | 90.9 
Textile products ._.............. 70.5 | 70.1 | 70.0 | 69.9 | 69.8 | 71.1 | 74.1 
Fuel and lighting materials... ..-. 75.4 | 75.4 | 75.0 | 75.2 | 75.3 | 75.2 | 66.5 
Metals and metal products... -- 85.8 | 85.8 | 85.8 | 85.7 | 85.7 | 85.9 | 80.8 
Building materials. ............ 85.1 | 85.0 | 85.3 | 85.1 | 84.9 | 86.4 | 80.8 
Chemicals and drugs.........-.. 78.7 | 78.5 | 78.5 | 78.4 | 79.5 | 75.9 | 72.9 
Housefurnishing goods.........| 81.7 | 81.7 | 81.9 | 81.9 | 81.8 | 82.9 | 76.4 
Miscellaneous commodities... . - 67.2 | 67.5 | 67.5 | 67.5 | 67.6 | 70.3 | 65.5 
All commodities other than farm | 
products and foods.......... 78.0 | 78.0 | 77.9 | 77.9 | 77.9 | 78.4 | 74.2 
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295,984 Surplus Freight Cars in Good Repair on July 31 

Class I railroads on July 31 had 295,984 surplus freight 
ears in good repair and immdeiately available for service, 
the Assocaition of American Railroads announced on Aug. 23. 
This was a decrease of 21,228 cars compared with July 15, 
at which time there were 317,212 surplus freight cars. 

Surplus coal cars on July 31, totaled 73,362, a decrease 
of 16,657 cars below the previous period, while surplus box 
= aes 178,452 a decrease of 2,239 cars compared with 

uly 15. 

Reports also showed 26,209 surplus stock cars, a decrease 
of 2,103 compared with July 15, while surplus refrigerator 
ears totaled 6,757, an increase of 132 for the same period. 


- — 
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Revenue Freight Car Loadings Gain 31,263 Cars in Week 


Loadings of revenue freight for the week ended Aug. 17 
1935 totaled 615,006 cars. This is a gain of 31,263 cars or 
5.4% from the preceding week, a rise of 13,218 ears or 2.2% 
from the total for the like week of 1934, and a decline of 
28,400 cars or 4.4% from the total loadings for the cor- 
responding week of 1933. For the week ended Aug. 10 
loadings were 3.3% under the corresponding week of 1934 
and 7.3% under those for the like week of 1933. Loadings 
for the week ended Aug. 3 showed a loss of 2.5% when 
compared with 1934 and a drop of 3.8% when the comparison 
is with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Aug. 17 1935 loaded a total of 294,459 cars of revenue freight 
on their own lines, compared with 280,245 cars in the pre- 
ceding week and 286,711 cars in the seven days ended Aug. 18 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Oicn Lines |Recetred from Connections 
Weeks Ended— Weeks Ended— 
Aug. 17| Aug. 10; Aug. 18| Aug. 17, Aug. 10,;Aug. 18 
1935 1935 1934 1935 1935 1934 

Atchison Topeka & Santa Fe Ry-| 18,780] 18,976} 21,927; 4,543) 4,368) 4,793 
Baltimore & Ohio RR-.--------- 25,465) 25,055; 24,285) 12,226) 12,131] 12,977 
Chesapeake & Ohio Ry --------- 19,512} 17,816; 19,106) 7,495) 7,352) 8,862 
Chicago Burlington & Quincy RR.| 15,330) 14,670; 16,199 6,813} 6,690) 6,455 
Chicago Milw. St.Paul & Pac. Ry.| 19,862) 17,784; 20,435) 6,663) 6,743} 6,100 
y Chicago & North Western Ry.-.| 15,848} 14,353) 17,004) 8,457) 8,299) 8,791 
Gulf Coast Limes... ..-ccccccc- 2,161; 2,352) 2,010) 1,474) 1,401] 1,191 
International Great Northern RR/} 2,051; 1,938) 2.640! 1,617!) 1,786) 1,728 
Missouri-Kansas-Texas RR - - - - - 4,750| 4,610) 4,325) 2,496) 2,439) 2,357 
Missouri Pacific RR_-.---.------ 13,550) 13,159; 14,302) 7,456) 7,171) 7,345 
New York Central Lines---.-.---- 35,663) 35,348) 34,174) 31,015) 29,504) 31,458 
New York Chicago & St. Louis Ry} 4,882; 4,843; 4,433) 7,081) 7,264) 6,931 
Norfolk & Western Ry...-.-.--- 17,703} 15,977) 15,843) 3,634) 3,170) 3,502 
Pennsylvania I i ik ntl ate di ie esi 55,759 53,083 50,794 32,692 30,307 30,759 
Pere Marquette Ry.....-------| 5,005; 4,568) 4,441) 3,771) 3,672) 3,682 
Pittsburgh & Lake Erie RR---.- 5,405} 5,072; 4,087) 5,128) 4,971) 4,816 

Southern Pacific Lines......---- 27,044) 25,291) 25,464 x x x 
cid 5,689} 5,350) 5,242) 7,337) 6,640) 6,327 
OS WGA A i aS yr 280,245! 276.711' 149,898! 143,908! 148.074 





x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Aug. 17 1935 | Aug. 10 1935 | Aug. 18 1934 
Chicago Rock Island & Pacific Ry. 21,434 20,349 21,769 
Illinois Central System. --.....-.-- 26,359 25,293 26,493 
St. Louis-San Francisco Ry ------ 12,070 12,024 13,272 
59,863 57,666 61,534 
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Financial Chronicle 


The Association of American Railroads'in reviewing the 
week ended Aug. 10 reported as follows: 
* Loading of revenue freight tor the week ended Aug. 10, totaled 583,743 


cars. This was a decrease of 13,340 cars below the preceding week, 20,225 
cars below the corresponding week in 1934 and 46,000 cars below the 


corresponding week in 1933. 


Miscellaneous freight loading for the week ended Aug. 10, totaled 
228,772 cars, an increase of 1,296 cars above the preceding week, 5,428 cars 
above the corresponding week in 1934 and 10,210 cars above the corres- 


ponding week in 1933. 


Loading of merchandise less than carload lot freight totaled 157,473 cars, 
a decrease of 1,445 cars below the preceding week, 1,048 cars below the 
corresponding week in 1934, and 12,706 cars below the same week in 1933. 

Coal loading amounted to 77,876 cars, a decrease of 14,116 cars below the 
preceding week, 14,496 cars below the corresponding week in 1934, and 
46,274 cars below the same week in 1933. 

Grain and grain products loading totaled 41,456 cars, a decrease of 274 
cars below the preceding week, but an increase of 266 cars above the 
corresponding week in 1934 and 9,742 cars above the same week in 1933. 
In the Western District alone, grain and grain products loading for the 
week ended Aug. 10, totaled 25,803 cars, a decrease of 1,646 cars below 


the same week in 1934. 


Live stock loading amounted to 11,285 cars, an increase of 1,757 cars 
above the preceding week, but a reduction of 20,823 cars below the same 
week in 1934 and 4,118 cars below the same week in 1933. In the Western 
District alone, loading of live stock for the week ended Aug. 10, totaled 
8,115 cars, a decrease of 20,007 cars below the same week in 1934. 

Forest products loading totaled 29,663 cars, an increase of 405 cars 
above the preceding week, 6,295 cars above the same week in 1934 and 1,445 


cars above the same week in 


1933. 


Ore loading amounted to 32,186 cars, a decrease of 818 cars below the 
preceding week, but an increase of 2,930 cars above the corresponding week 
in 1934. It was however 2,741 cars below the corresponding week in 1933. 


Coke loading amounted to 5,032 cars, a decrease of 145 cars below the 
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preceding week, but an increase of 1,223 cars above the same week in 1934. 
It was, however, a decrease of 1,558 cars below the same week in 1933. 

All districts, except the Allegheny which showed an increase, reported 
decreases compared with the corresponding week last year, in the number 
of cars loaded with revenue freight for the week of Aug. 10. All districts 
also reported reductions compared with the corresponding week in 1933° 
except the Centralwestern and the Southwestern which showed increases. 

Loading of revenue freight in 1935 compared with the two previous 


years follows: 























1935 1934 1933 

Four weeks in January........... 2,170,471 2,183,081 1,924,208 
Four weeks in February .......... 2,325,601 2,314,475 1,970,566 
Five weeks in March............ 3,014,609 3,067,612 2,354,521 
‘Four weeks in April.............- 2,303,103 2,340,460 2,025,564 
Four weeks in May.............. 2,327,120 2,446,365 2,143,194 
Five weeks in Jume.............. 3,035,153 } ,630 2,926,247 
Four weeks in July.............. 2,228,737 2,351,015 2,498,390 
wee Ge Ge, “Be dc owancdcovsess 97,083 , 20,482 
Ween Gs SE, Bcdcdcocaenosccents 583,743 603,968 629,743 

Wilt oaeesoeccksaahnnnaaans 18,585,620 19,004,266 17,092,915 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Aug. 10 1935. During this period a total of 57 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Great Northern RR., the Norfolk & West- 
ern, the Pennsylvania System, the New York Central Lines, 
the Louisville & Nashville RR., the Baltimore & Ohio RR. 
and the Southern Pacific System: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 10 



































































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratiroads Freight Loaded Jrom Connections Ratiroads Freight Loaded Srom Connecttons 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District — Group B (Concluded)— 
ral LT a ea 627 537 556 943 876 Georgia & Florida..........-.- 635 507 536 342 317 
Rangor & Aroostook........-.- 825 671 616 226 242 Guif Mobile & Northern*-_. ~~ - 1,271 1,233 1,223 694 617 
Boston & Maine............-.- 7,641 7,086 8,053 8,339 8,259 Illinois Central System-__....-- 17,132 18,502 17,358 8,721 8,853 
Chicago Indianapolis & Louisv. 1,450 1,212 1,170 1,688 1,857 Louisville & Nashville......-.-. 15,503 14,807 18,966 3,535 3,928 
TTT 39 26 28 74 68 Macon Dublin & Savannah... 145 165 156 237 302 
Central Vermont. ............ 1,008 893 1,045 1,770 2,372 Mississippi Central... ......-- 118 133 152 246 272 
Delaware & Hudson__...__--- 3,428 4,457 5,609 5,694 5,703 TN 1,761 1,649 1,787 1,298 1,285 
Delaware Lackawanna & West. 7,097 7,913 8,318 4,726 5,270 Nashvilie Chattanooga & St. L. 2,475 2,428 2,609 1,745 ,200 
Detroit & Mackinac__......-.- 246 261 192 82 104 Tennessee Central..__...._.-_-- 324 303 319 517 563 
Detroit Toledo & Ironton. -_-_-- 1,407 1,926 1,622 747 770 
Detroit & Toledo Shore Line. _. 281 200 242 1,692 1,795 Re ere 45,879 45,964 48,913 22,665 22,873 
a ae ig ae 11,349 12,214 12,881 11,483 11,507 - 
Grand Trunk Western__._..-- 3,320 3,439 3,139 5,248 5,394 Grand total Southern District. 79,098 80,674 83,104 46,462 48,820 
Lehigh & Hudson River... ..-- 130 136 178 1,520 1,494 — iain 
Lehigh & New England-_-__-_-_-- 1,260 1,529 1,104 818 945 
RE ETT S 6,305 6,683 7,512 5,805 6,188 Northwestern District— 
ts 2,780 2,938 2,654 1,530 1,436 Belt Ry. of Chicago. .......-- 561 788 751 1, 2,315 
iin + ieconbaneqcete 2,519 3,229 3,656 202 186 Chicago & North Western. ..-.- 16,693 19,071 18,462 8,299 8,743 
0 AE Sa 2 1,751 1,753 1,177 46 25 Chicago Great Western. .._.-- 2,034 2,793 2,214 2,463 2,441 
b New York Central Lines.._....| 35,348 33,774 39,874 29,504 30,820 Chicago Milw. St. P. & Pacific.| 17,784 20,577 17,586 6,743 6,305 
N. Y. N. H. & Hartford____._. 9,628 9,205 10,684 9,878 9,710 Chicago St. P. Minn. & Omaha 3,365 3,581 3,751 3,206 3,961 
New York Ontario & Western... 1,394 1,706 2,125 1,511 1,720 Duluth Missabe & Northern. -- 8,598 8,676 10,569 150 216 
N. Y. Chicago & St. Louis__-- 4,843 4,643 4,288 7,264 6,556 Duluth South Shore & Atlantic. 514 831 944 300 358 
Pittsburgh & Lake Erie____... 5,122 4,122 5,086 4,921 4,374 Elgin Joliet & Eastern_.....-. 5,193 3,634 5,152 3,649 3,113 
Pere Marquette............--.- 4,568 4,673 4,533 3,672 3,608 Ft. Dodge Des Moines & South. 405 400 327 131 102 
Pittsburgh & Shawmut _._-_.-- 126 217 685 21 30 Great Northern. ............. 16,492 13,977 15,428 2,672 2,640 
Pittsburgh Shawmut & North_. 235 263 438 135 150 Green Bay & Western_....-.-- 505 514 467 497 358 
Pittsburgh & West Virginia. -_- 781 997 1,003 1,000 878 I ake Superior & Ishpeming. -.-- 2,397 1,840 2,144 82 85 
RR ag i eis ars 604 604 626 794 875 Minneapolis & St. Louis. _...-.- 1,686 2,513 1,753 1,514 1,326 
Soe pO EU en iheirgc 5,350 5,458 5,057 6,640 6,600 Minn. St. Paul & 8. 8. M._.--- 5,282 5,305 5,333 ; 1,845 
Wheeling & Luke Erie__.___.. 2,998 2,751 3,854 2,226 2,085 Northern Pacific. ........--.-- 8,073 ,906 9,102 2,638 2,565 
Spokane International.......- 305 222 287 212 190 
ES aS Re 124,460 125,516 138,005 | 120,099 | 121,897 Spokane Portland & Seattle... 1,602 1,660 1,003 1,224 1,156 
SS ee Se ee ee ee 91,489 96,288 95,273 37,400 37,719 
Alletheny District— —— | > = 
Akron Canton & Youngstown.-- 490 373 492 6 525 
Baltimore & Ohio__........-. 25,055 24,172 30,769 12,131 13,364 Central Western District— 
Bessemer & Lake Erie__.._ _-- ,566 3,413 3,541 1,608 1,468 Atch. Top. & Santa Fe System.| 18,976 21,762 17,270 4,368 4,784 
Buffalo Creek & Gauley.__._-- 176 230 318 7 s no chistes ds nip ishnthastinirdic 3,110 2,956 2,640 1,906 2,030 
Cambria & Indiana.____._._-- 475 1,022 a 15 17 Bingham & Garfield__......-- 229 180 179 24 25 
Central RR. of New Jersey... -- 4,473 5,187 5,250 8,192 8,923 Chicago Burlington & Quincy..| 14,670 16,585 14,252 6,690 6,530 
EE ae 6 66 2 32 86 Chicago & Illinois Midland. ---. 1,497 1,559 , 50 620 458 
Cumberland & Pennsylvania. -- 271 238 361 38 29 Chicago Rock Island & Pacific.| 10,735 12,480 10,699 5,738 6,211 
Se Se 16 61 108 20 22 Chicago & Eastern Illinois... --. 2,161 2,280 2,542 1,758 1,837 
a 609 859 1,110 1,767 1,792 Colorado & Southern. ......-- 725 937 770 1,120 954 
Penn-Reading Seashore Lines -- 1,092 1,048 1,269 1,142 837 Denver & Rio Grande Western. 2,132 2,524 1,843 2,212 2,242 
Pennsylvania System___.___.- 53,083 51,379 62,741 30,307 30,399 Denver & Salt Lake......-.-.-. 479 300 195 25 20 
jae el 11,435 12,025 11,479 12,647 Fort Worth & Denver City... 1,071 980 805 948 
Union (Pittsburgh) ..._......- 6,507 5,473 9,938 3,567 3,112 Illinoie Terminal..........-.-- 1,858 1,860 2,381 942 878 
West Virginia Northern. __.._- 22 33 77 2 North Western Pacific......--. 1,039 896 713 655 297 
Western Maryland._.__.____. 2,799 2,992 3,390 4,533 4,631 Peoria & Pekin Union......-- 157 136 218 45 44 
— Southern Pacific (Pacific). -.-.-- 19,775 19,667 16,371 3,339 3,271 
REE Ee a es 109,477 | 107,982 | 131,391 75,460 77,860 St. Joseph & Grand Island_..- -- 231 205 244 293 334 
Toledo Peoria & Western .-..--- 241 425 358 1,159 894 
Union Pacific System.....--.-- 12,008 13,674 10,636 7,209 7,164 
Pocahontas District— I ee 127 197 270 5 3 
Chesapeake & Ohio......_._-_- 17,816 19,369 23,771 7,352 8,688 Western Pacific....._._-_------ 1,551 1,642 1,227 2,004 2,416 
Norfolk & Western._._..._____. 15,977 15,665 21,297 3,170 3,671 
Norfolk & Portsmouth Pelt Line 659 750 609 1,027 981 Ss ee ee ee ee 92,772 | 101,245 85,212 40,920 41,340 
FOS bubcansevecn'saenen 3,224 3,469 3,642 415 693 Bete ates Se oo 
a 37,676 39,253 49,319 11,964 14,033 
Southwestern District— 
Alton & Southern......------ 169 142 200 3,542 3,469 
Southern District — Burlington-Rock Island. _.---- 121 142 160 256 | 286 
Group A— Fort Smith & Western_...-.-.-- 150 181 130 166 142 
Atlantic Coast Line......._ _- 6,689 5,592 6,527 4,118 4,415 Gulf Coast Lines.......-.-.---- 2,352 2,193 1,884 1,401 1,231 
SE ta 914 1,037 1,141 1,205 1,230 International-Great Northern -. 1,938 3,036 2,517 1,786 1,792 
Charleston & Western Carolina. 335 312 333 640 609 Kansas Oklahoma & Gulf... -- 218 108 133 915 996 
Durham & Southern__....___. 151 134 137 284 372 Kansas City Southern.....-.-.- 1,753 1,568 1,689 1,413 1,517 
Gainesville Midland. __._____- 30 30 68 73 Touisiana & Arkansas. - ------ 1,448 1,499 1,108 772 731 
Norfolk Southern...........- 989 1,259 1,256 954 1,032 Louisiana Arkansas & Texas... 105 85 71 380 287 
Piedmont & Northern____.___. 346 384 439 680 740 Litchfield & Madison. -..-.-...-- 153 323 288 807 649 
Richmond Fred. & Potomac. _. 328 346 429 2,099 2,734 Midland Valley .....-...------ 629 576 564 182 230 
Seaboard Air Line_._......__. 6,250 6,453 6,077 2,745 3,421 Missouri & Al kansas......-.--- 134 55 174 162 185 
Southern System__________._-_ 17,060 18,028 17,675 10,358 10,718 Missouri-Kansas-Texas Lines... 4,610 4,711 4,203 2,437 2,495 
Winston-Salem Southbound. .. 127 125 147 646 60 Missouri Pacific. .....-.------ 13,159 14,971 13,829 7,171 7, 
Natchez & Southern......--.-- 31 37 36 13 23 
ee 33,219 34,710 34,191 23,797 25,947 Quanah Acme & Pacific. ..-.-.-- 82 206 79 80 108 
St. Louis-San francisco. ..-.--- 7,511 8,392 7,515 3,272 4,027 
Group B— St. Louis Southwestern....-.--. 1,946 2,096 1,746 1,584 1,257 
Alabama Tennessee & Northern 161 189 232 108 145 Texas & New Orleans. -....-.-.-- 5,516 5,767 5,651 2,333 2,111 
Atlanta Birmingham & Coast-- 743 840 721 457 459 Reet BD, PAs... cscmscnocees 3,366 4,554 3,230 3,268 3,240 
Atl. & W. P.—W. RR. of Ala_. 617 654 561 962 897 Terminal RR. Ass'n of St. Louls 2,603 2,168 2,209 14,583 14,881 
Central of Georgie .........-.-. 3,566 3,256 3,239 2,030 1,233 Wichita Falls & southern. --.-- 249 176 “4 98 63 
Columbus & Greenville.__._-.. 201 205 182 228 194 Weatherford M. W.& N. W.-- 28 24 23 33 36 
Florida East Coast........... 424 351 251 404 341 
ee ee 803 712  -at hae :)|OUdd ie ~~ cee ee 48,771 | 43,010 | 47,439 | 46,6541 47,540 





Note—Figures for 1934 revised. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 





Michigan Central RR. 
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Index of Wholesale Commodity Prices of National 
Fertilizer Association for Week of Aug. 17 at 
Highest Level in Five Years 


There was a continued, though slight, rise in the general 
level of wholesale commodity prices in the week ended 
Aug. 17, following advances in the three preceding weeks. 
The index of the National Fertilizer Association rose to 
78.9% of the 1926-1928 average, the highest point so far 
reached during the recovery period. A week ago the index 
was 78.8, a month ago 77.3, and a year ago 74.2. Under 
date of Aug. 19 the Association further stated: 


As had been the case in recent weeks the rise in the index last week was 
due largely to higher prices for farm products. The most significant advance 
occurred in the grains, feeds and livestock group index which rose to 89.8° 
from 89.0 in the week preceding. This advance was due almost entirely to 
a continued rise in livestock quotations, as grain and feedstuff prices were 
generally lower. The Textiles index was higher during the week due mainly 
to advancing cotton prices and a continuation of the sharp rise in price of 
silk. Fats and oils prices moved upward during the week, with seven items 
in the group advancing and only one declining, and with the sharpest 
advance being shown by lard. There was a moderate decline in the foods 
index last week following the rather sharp advance which had taken place 
during the preceding month. A slight decline occurred in the metals index, 
a further rise in scrap steel prices being more than offset by lower quotations 
for tin and silver. 

Prices of 32 commodities included in the index advanced in price during 
the week while 28 declined; in the preceding week there were 26 advances 
and 22 declines; in the second preceding week there were 42 advances and 
18 declines. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100) 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Aug. 17| ceding | Month Year 
Total Inder 1935 W eek Ago Ago 
23.2 ES, Se 84.0 84.6 80.6 72.4 
16.0 A ELPA IILS 2 veg 68.8 69.1 69.1 69.9 
12.8 Grants, feeds and livestock..| 89.8 89.0 85.3 72.0 
10.1 adel tiin a tdnie ane aii ae 67.7 67.2 68.2 72.3 
8.5 Miscellaneous commodities..| 69.2 69.1 69.4 68.1 
6.7 fp es 88.3 88.3 88.3 88.7 
6.6 Building materials -.--.-..-..-.- 77.5 77.5 77.5 81.5 
| Sin SRS RS ie ee 81.3 81.7 81.5 82.0 
4.0 House furnishing goods... ~~. 84.6 84.7 84.7 85.8 
3.8 ee Se oe nn we neaned 73.5 71.0 66.0 58.3 
1.0 Chemicals and drugs. ..-.-.-- 95.4 95.4 94.6 93.2 
A Fertilizer materials... -.-..-- 64.5 64.6 63.6 65.8 
4 Mixed fertilizers...........| 71.0 71.4 71.4 76.3 
3 Agricultural implements....| 101.6 101.6 101.6 99.8 
100.0 All groups combined... . - - 78.9 78.8 77.3 74.2 








Decrease of 0.5% in Wholesale Commodity Prices from 
June to July Reported by United States Depart- 
ment of Labor 


Wholesale commodity prices averaged 0.5% lower during 
July, the composite index compiled by the Bureau of Labor 
Statistics, U. S. Department of Labor, standing at 79.4% 
of the 1926 average, as against 79.8in June. The July index 
is over 6% above the level of a year ago and more than 15% 
above two years ago. An announcement issued Aug. 19 
by the Department of Labor continued: 


Seven of the 10 major groups included in the index—farm products, 
foods, metals and metal products, building materials, chemicals and drugs, 
housefurnishing goods, and miscellaneaous commodities—declined from the 
level of the preceding month. Minor increases were reported for hides and 
leather products, textile products, and fuel and lighting materials. 

The table below summarizes the changes in wholesale prices during the 
month interval by commodity groups: 




















Groups Increases Decreases | No Change 

RE Le eT hee a 29 33 5 
RR ED Ee SS > IE OR F< eS 30 55 37 
Hides and leather products............-. 14 7 20 
I i id 21 18 73 
Fuel and lighting materials_...........-. 10 4 10 
Metals and metal products............-.- 12 14 104 
I a a ie) 13 64 
EE AE ee 7 15 67 
Housefurnishing goods.............--.-- 2 5 54 
Stall gt RE eg eS aN 1 y 42 

Ee a eae Fe 135 173 476 





The raw materials group, which includes basic farm products, hides and 
skins, hemp, jute, sisal, crude petroleum, crude rubber, scrap steel, and 
similar articles, declined 0.8%. This group is still 11% above the index 
ofa yearago. The large group of finished products, which is composed of 
more than 500 manufactured articles, declined fractionally to a point ap- 
proximately 5% above a year ago. 

The index for semi-manufactured articles, which is based on prices of raw 
sugar, leather, iron and steel bars, pig iron, and like commodities, dropped 
1.5% from June to July. This group is now slightly above the level of 
one year ago. 

The group of ‘All commodities other than farm products and processed 
foods’’ remained unchanged at a level 0.5% above a year ago. A slight 
decline occurred in the large group of non-agricultural commodities, in 
which is included all commodities except farm products—79.8—and placed 
the index 3.8% above the corresponding month of last year. 

Decreases of approximately 8% in average prices of mixed fertilizers, 
2% in chemicals, and a minor recession in drugs and pharmaceuticals 
forced the index for the chemicals and drugs group down 2.5%. The sub- 
group of fertilizer materials was unchanged. 

Farm product prices declined 1.5% from June to July due to decreases 
of 2.4% in livestock and poultry and 1.9% in other farm products includ- 
ing fresh apples, hay, hops, fresh milk at Chicago, peanuts, seeds, onions, 
dried beans and sweet potatoes. Sharp advances in prices of wheat more 
than offset weakening prices of barley, corn, oats, and rye with the result 
that the sub-group of-grains rose 1.8%. Additional farm products for 
which higher prices were reported were hogs, cotton, eggs, lemons, oranges, 
tobacco, white potatoes and wool. The index for the farm products group 


as a whole, 77.1, is 19.5% above a year ago and 28% above two years ago. 
Average wholesale prices of cattle feed declined nearly 15% in July. 
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Prices of automobile tires 






Crude rubber was approximately 4% lower. 
and tubes and paper and pulp were steady. 

The wholesale food group receded 0.8% from the preceding month be- 
cause of lower prices for the sub-groups of fruits and vegetables, meats, 
butter, cheese, and milk, and other foods such as cocoa beans, coffee, 
canned pink salmon, mackeral, oleomargarine, oleo oil, peanut butter, 
raw and granulated sugar, edible tallow, and vegetable oils. The sub- 
group of cereal products was higher, although lower prices were reported 
for rye flour and macaroni. Individual food items for which higher prices 
were reported were cheese, bread at San Francisco, wheat flour, canned 
cherries, dried peaches, canned peas and spinach, cured beef, mutton, 
cured and fresh pork, canned red salmon, and lard. The food index for 
July, 82.1, is 16% above a year ago and more than 25% above two years 
ago. 

In the metals and metal products group advanciag prices of plumbing 
and heating fixtures were more than counterbalanced by declining prices 
of iron and steel and non-ferrous metals, among which were electrolytic 
copper products, lead pipe, quicksilver, and bar silver. Agricultural im- 
plements and motor vehicles were unchanged. The index for the metals 
and metal products group declined to 86.4% of the 1926 average. 

The slight decrease in the building materials group was the result of 
weakening prices for brick and tile, paint and paint materials, and certain 
other building materials. Average prices of lumber and plumbing and 
heating equipment, on the contrary, were higher. No change was shown 
for structural steel or cement. 

Lower prices for furniture in the housefurnishing goods group more than 
offset slightly higher prices for furnishings. The index for this group as 
a whole fell to 80.4. 

Fuel and lighting materials advanced 0.7°% due to higher prices for coal, 
electricity and gas. Average prices of coke and petroleum products were 
lower. 

The index for the hides and leather products group rose to 89.3 because 
of sharp increases in prices of hides and skins and a smaller increase in shoes. 
Leather, on the other hand, was slightly lower. Other leather products 
remained unchanged at the June level. 

A minor increase was recorded for textile products as the result of higher 
prices of woolen and worsted, silk and rayon, knit goods, and other textile 
products. Cotton goods were slightly lower, and clothing remained un- 
changed. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The index numbers for the groups and sub-groups of commodities for 
July 1935, in comparison with June 1935, and July for the past six years 
are given in the accompanying table: 





























INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB” 

GROUPS OF COMMODITIES 

(1926—100) 

July | June | July | July | July | July | July | July 
Groups and Subgroups 1935 | 1935 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Farm products........... 77.1 | 78.3 | 64.5 | 60.1 | 47.9 | 64.9 | 83.1 |107.6 
Ss naasapetadeiaes 78.3 | 76.9 | 74.8 | 73.4 | 36.7 | 49.0 | 74.1 [102.2 
Livestock and poultry...| 82.8 | 84.8 | 48.8 | 47.4 | 54.1 | 63.0 | 81.8 {114.9 
Other farm products....| 72.9 | 74.3 | 70.5 | 63.7 | 48.4 | 71.3 | 86.9 |104.5 
ee 82.1 | 82.8 | 70.6 | 65.5 | 60.9 | 74.0 | 86.8 |102.9 
Butter, cheese and milk.| 74.0 | 74.6 | 74.8 | 66.1 | 58.2 | 80.6 | 91.8 {103.2 
Cereal products........| 92.7 | 90.5 | 88.9 | 83.3 | 65.7 | 71.5 | 80.6 | 91.2 
Fruits and vegetables...| 65.1 | 68.7 | 68.2 | 75.6 | 59.7 | 74.2 | 95.2 [105.8 
ees 93.3 | 94.5 | 63.4 | 50.8 | 62.0 | 73.4 | 91.8 |116.7 
4 ae 76.7 | 77.2 | 64.5 | 63.7 | 58.5 | 70.6 | 77.4 | 93.0 
Hides and ieather products; 89.3 | 88.9 | 86.3 | 86.3 | 68.6 | 89.4 |100.8 |109.1 
Boots and shoes.......-. 97.8 | 97.3 | 98.0 | 88.3 | 84.4 | 93.5 |102.9 |106.1 
Hides and skins........ 79.8 | 78.0 | 66.6 | 88.7 | 33.5 | 72.7 | 94.0 [114.5 
OO a aT 80.2 | 80.5 | 75.1 | 78.0 | 60.0 | 89.8 |100.1 [112.1 
Other leather products._._| 84.4 | 84.4 | 86.8 | 80.0 | 83.7 |101.4 |105.6 |106.1 
Textile products.....-...- 70.2 | 70.1 | 71.5 | 68.0 | 51.5 | 66.5 | 79.7 | 89.6 
EES 80.7 | 80.7 | 81.9 | 70.6 | 60.9 | 76.1 | 86.6 | 89.2 
Cotton goods.......... 82.0 | 82.5 | 85.1 | 80.2 | 50.0 | 66.8 | 83.9 | 98.2 
a a cet etiinin 59.9 | 59.5 | 59.5 | 55.2 | 47.8 | 60.0 | 81.3 | 87.9 
Silk and rayon......-.-- 27.9 | 27.2 | 24.5, 37.9 | 26.2 | 43.8 | 54.3 | 78.3 
Woolen & worsted goods._| 76.4 | 75.6 | 80.7 | 72.3 | 53.6 | 67.4 | 79.2 | 87.7 
Other textile products._..| 69.1 | 68.9 | 69.6 | 76.7 | 66.5 | 75.2 | 84.2 | 92.2 
Fuel & lighting materials._.| 74.7 | 74.2 | 73.9 | 65.3 | 72.3 | 62.9 | 78.0 | 83.3 
Anthracite coal__......| 77.0 | 74.0 | 78.6 | 77.9 | 84.5 | 90.8 | 86.5 | 89.1 
Bituminous coal... -- 96.5 | 96.1 | 95.7 | 81.0 | 81.6 | 83.5 | 88.8 | 89.9 
aS aE TE a 88.6 | 88.7 | 85.6 | 76.0 | 76.3 | 81.5 | 84.0 | 84.7 
Electricity .........--.- * 90.2 | 92.4 | 89.4 |105.8 | 97.9 | 98.3 | 94.1 
oy > EE PR aS * 95.2 | 99.2 |100.2 |108.3 [103.5 | 99.7 | 94.4 
Petroleum products - -. .- 52.9 | 53.2 | 51.3 | 41.3 | 49.7 | 30.3 | 61.0 | 73.3 
Metals & metal products__| 86.4 | 86.9 | 86.8 | 80.6 | 79.2 | 84.3 | 90.8 |101.0 
Agricultural implements._| 93.6 | 93.6 | 92.0 | 83.0 | 84.9 | 94.2 | 94.5 | 99.0 
Iron and steel_.......-. 87.0 | 87.1 | 86.7 | 77.7 | 77.2 | 82.7 | 88.4 | 95.3 
Motor vehicles_......--. 94.7 | 94.7 | 94.6 | 90.4 | 95.3 | 94.7 {100.7 [107.8 
Nonferrous metals-..-.. ~~. 66.1 | 69.1 | 68.8 | 67.6 | 47.0 | 61.4 | 75.4 |105.7 
Plumbing and heating...| 68.8 | 66.2 | 75.0 | 69.4 | 67.1 | 86.8 | 83.6 | 93.6 
Building materials... ....-- 85.2 | 85.3 | 87.0 | 79.5 | 69.7 | 78.1 | 88.5 | 95.1 
Brick and tile... _-. 89.1 | 89.2 | 91.3 | 78.2 | 75.9 | 83.4 | 88.6 | 92.9 
 * Stet gap iepiengs 94.9 | 94.9 | 93.9 | 88.2 | 77.3 | 75.8 | 91.7 | 94.6 
Jj Sai yee 81.7 | 81.6 | 85.3 | 75.9 | 56.9 | 67.2 | 83.6 | 93.3 
Paint & paint materials_| 79.1 | 79.8 | 79.8 | 77.9 | 66.8 | 79.6 | 91.5 | 94.5 
Plumbing and heating...| 68.8 | 66.2 | 75.0 | 69.4 | 67.1 | 86.8 | 83.6 | 93.6 
Structural steel_._____. 92.0 | 92.0 | 92.5 | 81.7 | 81.7 | 84.3 | 84.3 | 99.6 
Other building materials.| 89.7 | 90.0 | 90.9 | 83.3 ) 77.9 | 83.7 | 91.9 | 97.4 
Chemicals and drugs. --.-..-. 78.7 | 80.7 | 75.4 | 73.2 | 73.0 | 78.9 | 88.3 | 93.3 
a 84.6 | 86.3 | 78.5 | 80.3 | 78.9 | 82.4 | 92.9 | 98.2 
Drugs & pharmaceuticals} 74.0 | 74.3 | 73.0 | 56.8 | 57.6 | 62.1 | 68.0 | 70.8 
Fertilizer materials... .. 65.7 | 65.7 | 67.6 | 68.6 | 66.8 | 78.7 | 84.3 | 90.7 
Mixed fertilizers. __.._. 68.6 | 74.5 | 72.8 | 63.3 | 68.8 | 80.2 | 93.1 | 97.1 
Housefurnishing goods___._| 80.4 | 80.5 | 81.6 | 74.8 | 74.0 | 85.7 | 93.1 | 94.3 
Furnishings. ..........| 84-0 | 83.9 | 84.8 | 75.1 | 75.1 | 82.8 | 92.4 | 93.3 
ee 76.8 | 77.1 | 78.5 | 74.6 | 73.0 | 89.1 | 23.9 | 95.5 
Miscellaneous........___. 67.7 | 68.4 | 69.9 | 64.0 | 64.3 | 69.7 | 76.6 | 82.8 
Automobile tires & tubes| 45.0 | 45.0 | 44.6 | 41.4 | 40.1 | 46.0 | 50.1 | 54.5 
(, eee 78.6 | 92.2 | 88.8 | 82.4 | 42.2 | 55.8 | 94.8 [120.5 
Paper and pulp____._-- 79.7 | 79.7 | 82.4 78.1 | 76.2 | 80.6 | 85.4 | 88.9 
Rubber, crude_-......- 25.0 | 26.0 | 29.9 | 16.3 | 6.1] 13.2 | 23.6 | 43.9 
Other miscellaneous... _| 80.1 | 80.1 | 82.3 | 76.3 | 84.5 | 88.6 | 94.5 | 98.8 
Raw materials.._.___.___. 75.8 | 76.4 | 68.3 | 61.8 | 54.7 | 64.3 | 81.1 | 99.1 
Semimanufactured articles.| 72.8 | 73.9 | 72.7 | 69.1 | 55.5 | 69.3 | 79.8 | 93.4 
Finished products - - - ----- 82.0 | 82.2 | 78.2 | 72.2 | 70.5 | 76.1 | 86.6 | 95.6 
Non-agricul. commodities.| 79-8 | 80.0 | 76.9 | 70.7 | 68.0 | 73.5 | 84-6 | 94.1 
All commodities other than o 
farm products & foods...| 78-0 | 78.0 | 78.4 | 72.2 | 69.7 | 73.9 | 84.5 | 91.7 
All commodities ._____-. 79.4 1 79.8 | 74.8 | 68.9 | 64.5 ' 72.0 | 84.4 1 96.5 














* Data not yet available. : ie 


Weekly Electric Output Continues to Climb Higher 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 17 1935 totaled 1,832,695,000 kwh. Total 
output for the latest week indicated a gain of 9.5% over 
the corresponding week of 1934, when output totaled 1,674,- 
345,000 kwh. 
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Electric output during the week ended Aug. 10 1935 totaled 
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1,819,371,000 kwh. his was a gain of 9.7% over the 
- 1,659,043 ,000 kwh. produced during the week ended Aug. 11 
1934. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER 1934 
Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Aug. 17 1935 | Aug. 10 1935| Aug. 3 1935 | July 27 1935 
New Engiand_______. 9.7 7.3 8.4 6.7 
Middle Atlantic...... 6.3 7.2 7.5 8.5 
Central Industrial... 9.2 9.8 10.4 7.2 
West Central....____ 6.8 10.3 11.7 9.3 
Southern States._.___ 82 9.8 11.7 7.6 
Rocky Mountain..._. 39.5 37.0 33.3 33.7 
eae 8.3 5.5 4.8 5.4 
Total United States. 9.5 9.7 99 8.3 

















DATA FOR RECENT WEEKS 























































Weekly Data for Previous Years 
P.C. in Milltons of Ktlowatt-Hours 
Week of— 1935 1934 Ch’ ge 
1933 | 1932 ; 1931 ; 1930 1929 
May 4-.../1,698,178,000/1,632,766,000| +4.0| 1,436) 1,429] 1,637] 1,698) 1,688 
May 11-.~.-./1,701,702,000) 1,643,433,000| +3.5| 1,468] 1,437] 1,654| 1.689} 1,698 
May 18. -~-./1,700,022,000|1,649,770,000} +3.0) 1,483] 1.436) 1,645) 1,717] 1,704 
May 25. . .|1,696.051,000/ 1,654,903,000) +2.5| 1,494 1.435 1,602} 1,723) 1,705 
June 1-~-./1,628,520.000)1,575,.828,000| +3 3} 1,461] 1,381] 1,594) 1,660] 1,615 
June 8-.-.-/1,724,491,000/1,654,916,000| +4.2| 1,542] 1.435] 1,621] 1,657] 1,690 
June 15-~.-.|1.742,506.000/ 1,665,358,000| +4.6| 1,578) 1,442) 1,610} 1,707] 1,699 
June 22. . .|/1,774,654 000) 1.674,566,000} +6.0] 1,598] 1,441] 1,635] 1,698] 1,703 
June 29 ~~. ./1,772, 138,000] 1,.688,211,000} +5.0) 1,656] 1,457| 1,607] 1,704] 1,723 
July 6-..|1,655,420,000) 1.555,844,000) +6.4] 1,539 1,343] 1.604; 1,594) 1,592 
July 13---|1,766.010,000| 1.647,680,000; +7.2| 1.648] 1,416] 1,645] 1,626) 1,712 
July 20. ~-~|1,807,.037,000|1,663,771,000| +8.6|) 1,654] 1,434/) 1,651] 1,667) 1,727 
July 27. -~.|1,823.521 000) 1,683,542,000| +8.3| 1,662] 1,440) 1.644| 1,686] 1,723 
Aug. 3... .|1,821,398,000/1,657,638,000| +9.9| 1,650] 1,427) 1.643) 1,678) 1,725 
Aug. 10. . -|1,819,371,000/1,659,043,000| +9.7| 1.627] 1,415) 1,629) 1,692] 1,730 
Aug. 17. . -'1,832,695,000!1,674,345,000! +9.5! 1,650! 1,432] 1,643! 1,677! 1,733 
PATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month PLC. 
of 1935 1934 Ch'ge 1933 1932 1931 1930 
 —_—— 7,762,513) 7,131,158] +8.9|| 6,480,897) 7,011,736 7,435,782 8,021,749 
Feb....| 7,048,495) 6,608,356) +6.7/| 5,835,263] 6,494,091] 6.678,915| 7,066,788 
March -| 7.500,566) 7,198,232) +4.2|| 6,182,281] 6,771,684] 7,370.687| 7,580,335 
April...| 7,382,224) 6.978.419) +5.8/| 6,024, 6,294,302; 7,184,514) 7,416,191 
May.-..| 7.544.845) 7,249,732) +4.1\| 6,532, 6,219,554) 7,180,210) 7,494,807 
June...| 7,404,174) 7,056,116} +4.9]| 6,809,440) 6,130,077| 7,070,729] 7,239,697 
July... wneee~) 7,116,251]  ....|| 7,058,600) 6,112,175) 7,286,576) 7, .730 
Bihecésl scccce 7,309,575)  ....|| 7,218,678) 6,310,667) 7,166,086) 7,391,196 
--- «o----| 6,832,260) ....|| 6,931,652) 6,317,733) 7,099,421) 7,337,106 
Sean «enecas 7,384,922) ....|| 7,094,412) 6,633.865| 7,331,380) 7,718,787 
MaVessl sesece 7,160,756)  ....|| 6,831,573) 6,507,804) 6,971,644) 7,270,112 
Seek seecee 7,538,337)  ....|| 7,009,164) 6,638,424) 7,288,025) 7, . 
 § i 85,564,124!  .... 80,009,501!77,442,112 86,063 ,969'89 467,099 


























Note—The monthly figures shown above are based on reports covering approxi 
mately 92% of the electric light and power industry and the weckly figures are 
based on about 70%. 
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Valuation of Construction Contracts Awarded in July 


The construction total for July exceeded the monthly 
volume reported for any other month since March 1934, when 
the Public Works Administration was at its peak. Accord- 
ing to F. W. Dodge Corp. the contract total for all classes of 
construction reported for July in the 37 eastern States 
amounted to $159,249,900. During June the volume was 
$148,005,200 while in July of last year the total was only 
$119 ,662,300. 


The chief item of significance in the July record is to be found in the 
continued activity in the residential field, as distinguished from other 
classes of construction. For residential building, the July total amounted to 
$48,371,800; this was almost 2'4 times the volume reported for July 1934. 
The residential total for July slipped about 3% from the June contract 
volume of $49,832,600 but that is less than is customary at this season of 
the year. 

Improvement in residential building over July 1934, was shown in each 
of the major geographic areas east of the Rocky Mountains with the sole 
exception of the New Orleans Territory (Louisiana and Mississippi com- 
bined). The largest relative gains were reported in the Middle Atlantic 
States, the Southeast, the Chicago Territory and the Kansas City District. 

For the first seven months of 1935 residential construction contracts in 
the 37 eastern States totaled $256,545,400. This is in excess of the total for 
all of 1934 and compares with a total of only $151,592,500 for the corres- 
ponding seven months of last year. 

Despite the large improvement in residential work the contract total for 
all classes of construction covering the first seven months of this year is less 
than that reported for the corresponding period of 1934. A year ago the 
total was $973,764,200; this year’s total was $855,756,700. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 





















































No. of New Flodr 
Projects |Space (Sq. Ft.) Valuatton 
Month of July— 

1935— Residential building..........- 6,356 13,114,500 $48 371,800 
Noo residential! building...... .- 3,325 8,287,700 56,969,100 
Public works and utilities......- 1,249 163,700 53,909 ,000 

Total construction........... 10,930 21,565,900 $159,249,900 

1934— Residential building........... 3,025 4,779,500 $19,844 600 
Non-residential building...... - 2,904 8,274,900 60,751,400 
Public works and utilities....... 1,250 180,000 39,066 ,300 

Total construction..........- 7,179 13,234,400 $119,662,300 
First Seven Months— 

1935—Residential bullding......-...- 35,484 70,745,500 $256 545,400 
Noon-tesidentia!] building.......-. 20,924 51,829,000 315,813,300 
Public works and utilities......-. 7,561 896,500 283,398,000 

Total construction........... 63,969 123,471,000 $855,756,700 
1934—Residential Dbuilding........... 21,206 38,006,000 $151,592,500 
Non-residentia! building ........ 20,940 48,939,700 339,128,900 
Public works and utilities....... 11,817 1,727,900 483 042,800 

Total construction..._......- 53,963 88,673,600 $973,764,200 
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NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1935 1934 
No. of No. of 
Projects Valuation Projects Valuation 
Month of July— 
Residential building......... 7,160 $80,379,400 3,596 $33,227,100 
Non-residential building.....| 4,728 190,275,600 3,475 45,571,200 
Public works and utilities....| 2,026 147,474,500 1,464 164,877,200 
Total construction... ..... 13,914 $418,129,500 8,535 $243 675,500 
First Seven Months— 
Residential building......... 43,038 $682,545,800 | 25,652 $37 1,043,300 
Non-residential building. ....| 27,795 905,819,500 | 27,561 761,282,200 
Public works and utilities_...| 11,558 1,460,510,100 | 13,736 1,307 608,300 
Total construction... ._... 82,391 1$3,048,875,400 | 66,949 '$2,439,933,800 
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Survey of Business During July and First Half of 
August by National Industrial Conference Board 


Industrial production during July receded by slightly 
less than the usual seasonal amount, but recovered a con- 
siderable portion of this decline during the first half of 
August, according to the monthly “Business Survey”’ issued 
Aug. 20 by the National Industrial Conference Board. 
The survey continued: 


The only series among the Conference Board's selected indicators of 
production to show a greater-than-seasonal decline during July were those 
for petroleum, pig iron and bituminous coal. On the other hand, such 
important indexes as motor production, building, steel activity and electric 
power output were higher than might have been expected under normal 
seasonal conditions. In general, production continued well ahead of 
that for the corresponding period of last year. 

Indexes of activity in the field of distribution and trade declined by 
somewhat more than the usual seasonal amount, but these also remained 
well above the level reported a year ago. Miscellaneous carloadings 
were 3.7% lower than in June, but were 2.2% higher than in July 1934. 
Retail trade, as reflected by sales of department stores, variety stores and 
mail order houses, declined measurably from the level of the preceding 
month. 

The value of department store sales for the country as a whole during 
the first seven months of the current year was 3% higher than during 
the corresponding period of 1934. 

Wholesale commodities averaged slightly lower in July than in the 
preceding month. This was largely due to declines occurring during 
the first three weeks of the month. Since July 22, however, the trend 
in wholesale prices has been sharply upward, with several commodities 
reaching new high levels for the year during the first half of August. 


—_ 








Sales of Life Insurance in United States During First 
Seven Months of Year Equal Those During Same 
Period of 1934 


Sales of ordinary life insurance in the United States for 
the year to date continued in July to equal almost exactly 
the total for the same period of 1934, according to the 
monthly State-by-State analysis made public Aug. 21 by the 
Life Insurance Sales Research Bureau of Hartford, Conn. 
As was the case at the end of June, total sales for 1935 
up to the end of July were just 100% of those for the corre- 
sponding period in 1934, the Bureau said, adding: 

Taking the total sales for the 12 months ending July 31 1935, there 
was a slizht increase over total sales for the year ending July 31 1934. 

Sales for the month of July 1935 were 97% of those for July 1934, 
the Bureau report shows. The figures on which these reports are based 
represent companies having 90% of the ordinary insurance in force in 


the country. 
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Upturn in Canadian Business in Evidence 
According to Bank of Montreal 


“There are many evidences of the upward movement in 
Canadian business despite midsummer conditions,’’ the 
Bank of Montreal stated in its “Business Summary” of 
Aug. 23. The summary, in part, said: : 


Building construction, one of the most important factors in the economic 
set-up, was higher in June than a year ago and higher again in July; the 
external trade of the Dominion, notwithstanding a slight recession in June, 
was again higher in the month of July than a year ago, and for the first six 
months was 4% above the 1934 half-year record. Gold production in the 
Dominion is reaching new high levels and expansion is being shown in 
several important lines of manufacturing industry. The automobile out- 
put for the first six months is well above that of the 1934 period. Trade 
with the Empire has increased substantially, with corresponding advantage 
to Canadian producers. ... 

Unemployment continues to be a serious and embarrassing problem, but 
it is a satisfaction to note that the month of July witnessed a material in- 
crease in gainful employment, though the rise was below the average and 
less than that of July last year, when highway construction was more 
active. A number of municipalities are noting improvements in tax collec- 
tions, indicating less distress among property Owners. The cost of living 
index shows little change, with a slight tendency upward. 

Developments in the wheat situation have materially altered the crop 
outlook. Early expectations of 400,000,000 bushels.in the Prairie Provinces 
have been abandoned as the growing grain shows more and more damage 
from rust and from variable sun and moisture conditions. A Winnipeg 
estimate at the end of the first week of August placed the acreage affected 
by rust at 7,000,000 acres, or 30% of the whole. In some areas deteriora- 
tion has been exceptionally serious, particularly in Manitoba and eastern 
Saskatchewan, while in western Saskatchewan and eastern Alberta late 
rainfalls were insufficient to offset the effects of earlier drought. 


_ 
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Building Operations in United States During July 
According to United States Department of Labor 
—Estimated Cost of Buildings Below June— 
Permits Increase 

A decrease of 1% in indicated expenditures and an increase 
of 3% in the total number of permits awarded for building 
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construction were the outstanding features of the United 
States Department of Labor’s monthly survey of building 
— for July, according to a report made by Secretary 
of Labor Frances Perkins. Secretary Perkins stated: 


Although the estimated cost of buildings for which permits were issued 

in July was slightly below the June level, all branches of private construc- 
tion activity are running far ahead of the 1934 rate of activity. Compared 
with the corresponding month of last year the estimated cost of the buildings 
for which permits were issued in July shows an increase of more than 60%. 
At the same time the number of permits awarded shows an increase of 37“. 
All types of construction shared in the advance, but the greatest improve- 
ment is reported in residential construction. In July, indicated expendi- 
tures for new residential buildings were more than three times as great 
as in the same month of last year. 
» Building construction as measured by permits issued ordinarily tapers 
off abruptly at this season of the year. The rate of activity in July was 
unusually well maintained, however, the estimated cost of the buildings 
for which permits were issued declining only 1% and the number of per- 
mits awarded showing an actual increase over June. Although indicated 
expenditures for both types of new buildings fell off slightly, a sharp up- 
turn was reported in expenditures for additions, alterations, and repairs 
to existing buildings. These comparisons are based on building permit 
reports received by the Bureau of Labor Statistics from 760 identical cities 
having a population of 10,000 or over. 


The survey of the Department of Labor said: 


The percentage increase in July over a year ago by type of building con- 
struction is indicated by the following table: 








Type of Building— Number Estimated Cost 
li ET TE REE Pa RES ee + 183.4 +214.9 
i a LATS A, ee Oe aE +29.3 +18.4 
Additions, alterations, repairs...................-.-- + 26.8 +35.9 
CE + 36.7 +61.8 


Permits were issued during July for new dwellings to provide 7,197 new 
family dwelling units, an increase of 180.0% as compared with July 1934. 

The percent of change from June to July 1935 for the different types 
of construction is shown below: 








Type of Butlding— Number Estimated Cost 
i Oe bn awl +5.4 —5.3 
ET RT EE ae ee ee ne +4.2 —9.0 
AGGitions, alterations, TOPAMS.. ccccccccccccccccccsco +2.1 +16.8 

Reeitecasee PI ds Se SS Oe RR +2.8 —1.0 


The permit valuations shown in the tables include, in addition to private 
construction, all buildings for which contracts are awarded by Federal 
and State Governments in the cities included in the report. For June the 
value of such buildings was $9,941,084; for July, $1,301,884. 

Permits were issued during July for the following important building 
projects: For apartment houses in the Borough of Brooklyn to cost over 
$1,000,000 and for school buildings to cost over $1,100,000; for a hospital 
in the Borough of Manhattan to cost $2,500,000; for a filtration plant in 
Hammond, Ind., to cost over $600,000; for factory buildings in Detroit, 
Mich., to cost nearly $600,000; for factory buildings in Pontiac, Mich., 
to cost nearly $275,000; for a school building Kansas City, Kans., to cost 
over $1,600,000; for factory building in Tampa, Fla., to cost nearly $250,- 
000, and for a concrete distribution structure in Oakland, Calif., to cost 
over $1,000,000. 

A contract was awarded by the Public Works Administration for a low 
cost housing project in Indianapolis, Ind., to cost over $2,400,000. 


ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS. ALTERA- 
TIONS, AND REPAIRS, TOGETHER WITH THE NUMBER OF 
FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 760 IDENTICAL 
CITIES IN 9 REGIONS OF THE UNITED STATES, AS SHOWN BY 
PERMITS ISSUED IN JUNE AND JULY 1935 
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New Restdenttal Butldings 
Geographic Diviston | Ctttes Estimated Famtites Provided for in 
Cost , New Dwellings 
July 1935 June 1935 July 1935 June 1935 
New England... .. 109 $1,961,148) $2,695,235 429 383 
Middle Atlantic. __ _- 163 6,858,452 8,466,689 1,643 2,150 
East North Central..| 184 7,162,092 6,664,111 1,885 1,463 
West North Central. 68 1,895,157 1,893 ,665 501 510 
South Atlantic... _. 79 3,486,069 3,511,144 940 1,003 
East South Central_.| 30 547,230 784,429 174 293 
West South Central_| 47 1,477,378 1,456,751 572 527 
8 21 789,800 576,790 132 153 
LENSE pa 5Y 3,245,695 2,894,011 906 758 
0 ES re 760 $27,423,021} $28,942,825 7,182 7,240 
Percentage change___| __. | _ eres i — ) ae 
New Non-Residential Total Butlding 
Buildings, Construction (Including 
Geographic Division | Cittes Estimated Alterations and Repairs), 
Cost Estimated Cost 
July 1935 June 1935 July 1935 June 1935 
New TEES 109 $1,282,958} $1,517,039] $5,441,291) $6,289,638 
Middle Atlantic... _- 163 7,736,233 7,080,403] 21,924,324) 21,701,689 
East North Central__| 184 5,145,361 2,775,967| 16,014,223} 13,132,970 
West North Central_| 68 2,480,828 972,805 5,965,983 3,984,875 
South Atlantic._.._— 79 1,647,342 7,910,597 7,932,760| 13,477,036 
East South Central..| 30 754,131 445,396 1,961,736 1,641,910 
West South Cen -| 47 968,112 2,202,029 3,394,149 4,608 ,644 
Race 21 805,746 271,154 2,070,784 1,301,186 
ee ae 59 4,037,857 4,132,557 9,816,935 9,149,407 
a 760 | $24,858,568] $27,307,947] $74,522,185] $75,287,355 
Percentage change_..! ___ —~ ee tok —1.0 —_ pts 
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Lumber Production Continues Upward Trend—New 
Business and Shipments Show Slight Recession 


Lumber production made advance of approximately 1% 
in the Week ended Aug. 10 1935 over the high record of the 
preceding week, shipments were 6% below the week before, 
and new business dropped 7%. Shipments were 9% below 
production and new business was 11% below output. ‘Total 
production of reporting mills was 29% above corresponding 
week of 1934; shipments were 7%, and orders 24% heavier 
than last year. Production of the last six weeks was 39% 
above similar period of last year; shipments were 42% above, 
and new business 34% above similar items in the six weeks’ 
period of 1934. These percentages are based upon records 
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of mills operating in both years. The total lumber move- 
ment would reveal smaller gains due to the closing of some 
mills this year that were active a year ago. All compari- : 
sons shown are based upon reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of leading hardwood and softwood mills. 
During the week ended Aug. 10, 621 mills produced 218,- 
176,000 feet; shipped 197,570,000 feet; booked orders of 
193,999,000 feet. Revised figures for the preceding week 
were: mills, 638; production, 216,497,000 feet; shipments, 
210,125,000 feet; orders, 209,671,000 feet. ‘The reports fur- 
ther show: 

Southern pine, West Coast and Northern hardwoods reported orders 
above production during the week ended Aug. 10. Total softwood orders 
were 12% below production; hardwood orders, 3% below hardwood output. 
All regions but California redwood reported orders, and all but West Coast 
and redwood reported shipments above those of corresponding week of 1934. 
Softwood orders showed gain of 22% and hardwood orders gain of 68% 
over last year’s week. 

Identical softwood mills reported unfilled orders on Aug. 10 as the 
equivalent of 32 days’ average production and stocks of 137 days’ compared 
with 28 days’ and 164 days’ a year ago. 

Forest products car loadings totaled 29,663 cars during the week ended 
Aug. 10 1935. This was 405 cars more than in the preceding week, 6,295 
cars above similar week of 1934, and 1,445 cars above the same week 
of 1933. 

Lumber orders reported for the week ended Aug. 10 1935 by 528 soft- 
wood mills totaled 182,727,000 feet, or 12% below the production of the 
same mills. Shipments as reported for the same week were 184,755,000 
feet, or 11% below production. Production was 206,518,000 feet. 

Reports from 115 hardwood mills give new business as 11,272,000 feet, 
or 3% below production. Shipments as reported for the same week were 
12,815,000 feet, or 10% above production. Production was 11,658,000 feet. 


Unfilled Orders and Stocks 
Reports from 718 mills on Aug. 10 1935 give unfilled orders of 826,376,000 
feet and gross stocks of 3,903,804,000 feet. The 508 identical softwood 
mills report unfilled orders as 741,674,000 feet on Aug. 10 1935, or the 
equivalent of 32 days’ average production, compared with 633,917,000 feet, 
or the equivalent of 28 days’ average production on similar date a year ago. 


Identical Mill Reports 

Last week’s production of 516 identical softwood mills was 203,641,000 
feet, and a year ago it was 159,877,000 feet; shipments were, respectively, 
183,236,000 feet and 175,117,000; and orders received, 180,775,000 feet 
and 148,184,000 feet. In the case of hardwoods, 113 identical mills 
reported production last week and a year ago 11,658,000 feet and 6,861,000 
feet; shipments, 12,475,000 feet and 7,330,000 feet, and orders, 11,043,000 
feet and 6,561,000 feet. 
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Canadian Newsprint Production During July Above 
Year Ago—Output of United States Lower 


The production of newsprint by Canadian mills during 
July was above July a year ago, while that of the United 
States showed a decline, it was shown in figures issued by 
the Newsprint Service Bureau. In reporting the Bureau’s 
figures the Montreal “Gazette” of Aug. 15 said: 


Production of newsprint by Canadian mills last month was 12.5% higher 
than in the same month of last year, the figures being 234,266 tons against 
208,238 tons in July last year, an increase of 26,028 tons. 

United States production during the same period was only 73,108 tons 
against 76,184 tons in July last year, a drop of 3,076 tons, or 4.2%. 

Aggregate production in Canada and the United States in July was 
307,374 tons of newsprint against 284,422 tons in July last year, an 
increase of 22,952 tons, or 8.0%. 

For the seven months of this year Canadian mills turned out 1,519,169 
tons of newsprint against 1,469,871 tons in the first seven months of 1934, 
an increase of 49,298 tons, or 3.3%. 

Production in the United States during the same period was 534,660 
tons against 564,655 tons a year ago, a decline of 29,995 tons, or 5.8%. 
This made seven months’ production in the two countries 2,053,829 tons 
against 2,034,526 tons a year ago, an increase of 19,303 tons. 

July production in both countries exceeded shipments. Canadian mills 
shipped 226,445 tons, and United States mills shipped 71,070 tons. 
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Summary of Canadian Crop Situation by Dominion 
Bureau of Statistics—Reports Frost Damage in 
Several Places 

The Dominion Bureau of Statistics, Ottawa, Canada, 
issued on Aug. 20 the 13th of a series of 15 weekly telegraphic 
reports covering crop conditions in the three Prairie Provinces 
of Canada. The Bureau said that 40 correspondents dis- 
tributed over the agricultural area supply the information on 
which the reports are based. The following summary of the 
report issued Aug. 20 was made available by the Bureau: 


Spotty but heavy frost damage is reported in the Peace River district of 
Alberta and over a 250-mile stretch of country running from west of Ed- 
monton, Alberta, to Scott, Saskatchewan. In this territory, the crops were 
green, late and very susceptible to frost damage. Light damage is indi- 
cated at scattered points between Edmonton and Calgary. While freezing 
temperatures were also recorded in south-eastern Saskatchewan, the damage 
there would be very limited as cutting was well advanced. 

Rains were fairly general over the Prairie Provinces and delayed harvest- 
ing operations. Heavy snows and rain caused lodging of crops in the Peace 
River country. 

Reports from Manitoba and south-eastern Saskatchewan, where the rust 
attack was most severe, continue extremely pessimistic. Very little bread 
wheat will be worth threshing in Manitoba, since the yields are low and the 
grades poor. Durum wheat is also seriously affected. The heavy straw is 
lodged and tangled so that harvest is a laborious and expensive operation. 
Similar reports come from south-eastern Saskatchewan and rust is now 
causing damage to late crops north-west of Moose Jaw. The central area 
of Saskatchewan, containing about half the wheat acreage continues promis- 
ing, while coarse grains are generally good and feed supplies ample. The 
wet, cold weather in Alberta during the past week was very unfavourable. 
Harvest was hindered in the south and ripening in the north. 
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Crop Report of Bank of Montreal—Harvesting Delayed 
by Heavy Rains 

In its weekly crop report of Aug. 22, the Bank of Montreal 
reports that ‘‘Canadian crops are extremely spotty in the 
Prairie Provinces and rust has done extensive damage in 
Manitoba and parts of Saskatchewan. During the past 
week”’ the Bank points out, ‘‘Heavy rains have delayed har- 
vesting operations and caused further lodging while recent 
frosts in Alberta and Northern Saskatchewan will reduce 
yield and lower grade.”’ 

The bank report Continued: 


In Quebec crop conditions generally are very satisfactory. In Ontario 
grain harvesting is practically completed and threshing well advanced but 
yields fall below earlier expectations. In the Maritime Provinces hot, dry 
weather over a four to five week period has adversely affected grain and 
root crops. In British Columbia unusually cool, wet weather in the interior 
has delayed harvesting but generally speaking crops there are progressing 
satisfactorily. 


_ 
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AAA Revises Sugar Import Quotas for 1934 and 1935 
Under Jones-Costigan Act—aAllotments from Cuba, 
Philippines and Virgin Islands Reduced—lIncrease 
Granted to Puerto Rico and Hawaii—Explains 
eee Re-export Credit for 1934—Cuban Quota 

ille 


The Agricultural Adjustment Administration made public 
on Aug. 17 regulations (General Sugar Quota Regulations, 
Series 2, Revision 1) revising the 1935 and 1934 sugar import 
quotas, following the completion of an investigation of sugar 
receipts from offshore areas during the ‘‘most representative 
years’’ provided for in the Jones-Costigan Act. Preliminary 
findings of this investigation were announced April 6. Asa 
result of the corrections in the basic data on shipments to the 
United States in the ‘‘most representative years’’ the quotas 
for 1934 and 1935 have been decreased for Cuba, the Philip- 
pine Islands, and the Virgin Islands and the quotas have been 
increased for Hawaii, Puerto Rico, and the full-duty coun- 
tries, the AAA said. The revisions do not change the total 
of the quotas as the decreases for some areas offset the 
increases in others. 

At the same time the AAA announced that the inquiry into 
re-exports of Cuban sugar in 1934 showed that that area 
was entitled to a re-export credit of 64,778 short tons for 
1934. Such credit has been given. The announcement 
continued: 


The quotas for the continental sugar beet and sugar cane areas are not 
affected by the changes because the quotas for these areas are established 
by the Jones-Costigan Act. 

Under the Jones-Costigan Act, quotas for importation of sugar from 
offshore areas are based on the average importations from such areas for 
the three years during the period 1925-1933 which are deemed to be the 
“‘most representative years’’ by the Secretary of Agriculture. The years 
which were found to be most representative in 1934 and which served as a 
basis for both 1934 and 1935 quotas are as follows: Hawaii, 1930-31-32; 
Puerto Rico, 1931-32-33; Cuba, 1931-32-33; Philippines, 1931-32-33; and 
the Virgin Islands, 1926-30-33. 

The following table shows the average quantities brought into the United 
States for consumption during the ‘‘most representative years’’ as shown 
by the investigation. It also gives the original quantities which were 
based on the data available at the time the original quotas were established: 


(Short Tons—Raw value) 

















Prertous Findings of 

Area Data Investigation 
ad RE REE EK a ye LS Cee OE GA 1,934,500 1,948,091 
GC er Ee aE Cs Te eae FT 1,032,667 1,049,571 
EES SEE a RE ET Te Ee ae ae 816,667 842,611 
yr sell I i, ee ial agg lala goa 932,333 989,726 
Fak FR LY eer aS ES LE 5,564 5,536 
he a Sa a a 4,721,731 4,835,535 
AE LRT A ae, ee PLS fs t4 17,333 26,965 
EE ae ee ee ee eee 4.739.064 4,862,500 











Revised Quotas 


On the basis of the findings of the investigation on sugar entries during 
the representative years, the quotas (before any adjustments) for both 
1934 and 1935 have been established as follows: 


(Short tons—Raw value) 






































1934 1935 

Area oa — 
Original » Revised Differ- | Ortginal | Revised | Differ- 

Quota | Quota ence Quota Quota ence 

SS te oi tp dalek oe ees te wt Sheds 1,901,752] 1,868,482 —35,270| 1,857 ,022| 1,822,596 —34,426 
PmEOPERGS . « oncccccces 1,015,186) 1,005,602! —9,584| 991,308) 981,958) —9,350 
Pe Bs ce cnecoes 802,842} 807.312} +4,470| 783,959} 788,331] +4,372 
ane en a 916,550! 948,264'+31,714| 894,992) 925,969) +320,977 
Virgin Islands... __- 5,470 5,304 —- 166 5,341 5,179 —152 
i i i a ak i 17,000 25,836) +-8,836 16,639 25,228) +8,589 
» ie es 4,658,800! 4,658 800 .'4,549,261(4,549, 261 ee" 





























Exports of Refined Sugar From Cuban Quota Sugar in 1934 

In explaining the nature of the Cuban re-export credit, sugar section 
officials stated that the quota restrictions of the Jones-Costigan Act apply 
only to sugars imported for domestic consumption and do not apply to 
sugars imported for re-export purposes. On Dec. 18 1934 the Cuban 1934 
quota for United States consumption was declared closed and all other 
Cuban sugars then in the Continental] United States were retained in customs 
custody as well as ail arrivals of Cuban sugars between Dec. 18 and Dec. 31 
1934. An investigation has since been completed of the refiners’ records 
of daily processings and exports to determine the amount of Cuban sugar 
imported in 1934, under the quota for that year, which was subsequently 
processed and re-exported. It has been found that out of total exports of 
refined sugar from the United States in 1934 of 128,996 tons (raw value) 
a quantity of 64,778 short tons of Cuban refined sugar (raw value) could 
be identified and traced through the processing stage and the subsequent 
re-export in refined form. The balance of the re-export sugar (64,218 
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short tons raw value), could not be identified because it was mingled in 
processing with other than Cuban sugars and was not covered by bond under 
General Sugar Order No. 1. 

The net effect of making the Cuban credit in 1935 rather than in 1934 
has been to increase by 53,749 tons the total amount of offshore sugar which 
may enter the United States during 1935. The difference between the 
Cuban credit of 64,778 tons and the net increase for the remainder of the 
year of 53,749 tons arises from miscellaneous adjustments, the major one 
being that no credit in the year 1935 can be made to full-duty countries 
for their undershipment of 8,836 tons (on the new basis) in 1934. 


Effect of the Quota Changes for all Offshore Areas and Re-export Credits 
to Cuba 


The following table gives the amounts of sugar which may be entered 
from each area during 1935 under the revised quotas for 1934 and 1935, 
the revised amounts charged against the quotas up to Aug. 1, the per- 
centage this amount is of the permitted amount, and the balance remaining 
to be entered during the year. For comparison, a table showing the status 
of the 1935 entries as of Aug. 1, before the revisions is also given: 
ENTRIES OF SUGAR AGAINST QUOTAS DURING THE FIRST SEVEN 

MONTHS OF 1935 AND BALANCE REMAINING TO BE SHIPPED 


Based on new quotas as per General Sugar Quota Regulations, Series 2, Revision 1 
(Tons of 2,000 pounds—96 deg. equivalent) 















































Quantity of % January-July 
Area Sugar Which Amounts Entries Are of 
May Be Ad- Charged Total Entries Ad-| Balance 
mitted for 1935 | Against Quotas | missible in 1935 | Rematning 
a 1,822,596 1,352,790 74.22 469,806 
Philippines. .....-. 899,418 96,147 77.40 203,271 
Puerto Rico....... 788,262 647,554 82.15 140,708 
aE 925,969 619,169 66.87 306, 
Virgin Islands_-.-. .. 5,179 2,330 44.99 2,849 
PUFGuey .caccecse 25,228 7,195 28.52 18,033 
Dh bs wadbam 4,466,652 3,325,185 74.44 1,141,467 
STATUS OF EN PRIES BEFORE REVISION 
(As reported ia the press release of Aug. 7 1935) 
(Tons of 2,000 pounds—96 deg. equivalent) 
Quantity of % January July 
Area Sugar Which Amounts Entries Are of 
May Be Ad- Charged Total Entries Ad-| Balance 
mitted for 1935 | Against Quotas | misstble in 1935| Rematning 
EP re oe 1,857,022 1,379,939 74.31 477,083 
Philippines... .- 918,352 696,147 75.80 222,205 
Puerto Rico_...... 779,420 647,554 83.08 131,866 
ee ee 893,884 649,775 72.69 244,109 
Virgin Islands... . 5,341 2,330 43.62 3,011 
PUP OER ccccscscs 16,639 7,195 43.24 9,44 
Ts che: weenie 4,470,658 3,382,940 75.67 1,087,718 











All data underlying the findings with respect to the importations in ‘‘three 
most representative years’’ and the export credit to Cuba is available for 
inspection by interested parties. 


The original quotas established by the AAA for 1935 were 
given in our issue of Jan. 12, page 222; reference to the 
Aug. 7 release of the AAA giving of the status of entries 
ang o revision was made in the ‘‘Chronicle’’ of Aug. 10, 
page ; 

n Aug. 20 the Sugar Section of the AAA said that the 
1935 revised quota for importations of sugar from Cuba of 
1,822,596 short tons raw value had been exhausted. It 
was also stated: 


Sugar Section officials called attention to Section 8 a (A) (1) of the 
Agricultural Adjustment Act, as amended, which provides in part as 
follows: 


‘‘And provided further, that any imported sugar, with respect to which 
a drawback of duty is allowed, under the provisions of section 313 of the 
Tariff Act of 1930, shall not be charged against the quota established by 
the secretary of Agriculture hereunaer for the country from which sugar 
wasimported ....” 


Because of this provision, there is a possibility that hereafter, because of 
drawbacks allowed, the quota for the calendar year 1935 for sugar produced 
in Cuba may be reopened. 


With the filling of the Cuban quota the Board of Managers 
of the New York Coffee & Sugar Exchange suspended 
trading in No. 1 September contracts as noted elsewhere in 
to-day’s issue of the ‘‘Chronicle.’’ 

————— 


Petroleum and Its Products—Little Chance of Federal 
Oil Legislation Seen in Current Congress—Repre- 
sentative Cole Fails to Force Vote on His Measure 
—QOil Shortage Forecast by Oil Engineer—Texas 
Proration Meeting Aug. 26 

With the House Rules Committee failing to act on the 
request of Representative Cole (D., Md.) for a special 
resolution for House consideration of the pending oil legis- 
lation Thursday, there seemed little possibility that the 
Cole measure would be passed during the current session 
of Congress. 

This impression was strengthened by quoted remarks of 
Chairman O’Connor of the House Rules Committee, who 
said, after hearing Representative Cole argue in support 
of a rule for his oil bill, ‘“‘this doesn’t look as though it is 
going to be reached this session,’’ adding, ‘“‘I hold no hope 
for anything reported out to-day or to-morrow.”’ 

On the previous day, Representative Cole had evoked a 
parliamentary move in an apparent effort to choke off the 
growing support evident in the House for the Senate- 
approved Connally oil measure. Late Wednesday, he had 
the Connally bill referred to the House Inter-State and 
Foreign Commerce Committee, apparently in an effort to 
strangle it in that Committee. 

While the Cole bill had a considerable advantage in being 
on the House calendar with a favorable report from the 
Interstate and Foreign Commerce Committee opposition 
to its measures had been strengthening and a well-defined 
movement to support instead the Connally bill had gained 
considerable momentum. 
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The Connally bill, considerably more simplified than the 
Cole measure, consists of three sections with provision made 
for ratification of the interstate oil compact for crude oil 
production control, second, establishing the Connally hot 
oil measure as a permanent law, and third, authorizing 
the President and Tariff Commission to limit imports of 
crude and refined products. 

Representative Cole’s measure 
of the industry with the Federal Government taking a more 
important part in exercising such control. In addition to the 
first and third provisions of the Connally measure, it pro- 
vides for an independent petroleum board of five members 
to advise the State with respect to production and demand 
needs, and also authorized the drafting of voluntary indus- 
trial pacts affecting production, refining and wholesale 
marketing operations. 3 

As the Congress drew close to adjournment time, set by 
some quarters as Saturday night, it became increasingly 
apparent that the only oil legislation that stood any chance 
of enactment was the Conally measure. It was disclosed 
that a movement to introduce a joint resolution ratifying 
the Dallas inter-State oil compact as a way of breaking the 
oil legislation deadlock before adjournment had gained some 
support in the Senate and House. 


The Senate, in passing the Guffey coal bill, tabled the 
Bankhead amendment which provided for a 4% cent a gallon 
tax on crude petroleum designed to act as a compensatory 
tax to prevent cheaper oil taking the place of coal. In 
sponsoring the amendment, Senator Bankhead argued that 
under restrictions in the Guffey bill, oil would be in greater 
demand and cheaper probably than coal. 

Administrator Ickes in orders made public in Washington 
on August 23 moved to tighten up sea movements of petro- 
leum products out of Texas. He ordered that al! vessels 
transporting oil or its by-products from Texas and Louisiana 
must file reports with his division of investigation. The 
order was promulgated under authority of the Connally 
“hot oil’’ bill. 


The American Chemical Society, holding their 90th meet- 
ing in San Francisco on Aug. 19, heard two eminent factors 
predict that a serious shortage of petroleum and its chief 
deriviative, gasoline, would develop in the United States 
within the next 5 to 8 years. 

Such a shortage, the report prepared by Dr. Benjamin T. 
Brooks, consulting chemical engineer of New York, and 
L. C. Snider, geologist of Henry L. Doherty & Co., New 
York, held, will inevitably bring higher prices, and a sharp 
rise in imports of petroleum products from other companies. 


The shortage will be experienced many years before the 
United States supply is exhausted, the report contended. 
In addition to lifting prices and imports, Dr. Brooks held 
that the expected shortage will bring about a more general 
use of small, low-powered motor ears. 


“There is abundant evidence we may expect a shortage of 
petroleum sufficient to necessitate a market increase in our 
exports and a considerable increase in the petroleum price 
structure within five to eight years,’’ Dr. Brooks declared. 


‘A shortage may develop within two or three years should 
the consumption increase,’’ he continued, terming as “‘highly 
misleading’’ the estimates that the United States had a po- 
tential ‘‘ten or twelve years’’ supply of petroleum and that 
‘“‘no concern need be felt before the end of that period.’’ 


We shall need a new supply of considerable magnitude in 
about five years, no matter whether our proved reserves are 
equivalent to ten or fifteen year’s supply, hestated. Follow- 
ing the period of rising prices and higher inports, Dr. Brook 
forecast a period when substitutes, including shale oil and 
oil made from coal by hydro-generation, would begin to 
appear. 


‘“Manufacture of shale oil from the shale of Colorado, 
Utah and Wyoming can hardly check the rise in petroleum 
prices until the price of average crude has attained a level 
two and a half to three times the present price, and then 
only after the shortage has lasted several years,’’ he said. 


The Texas Railroad Commission probably will adopt 
acreage per well as a necessary factor in establishing crude oil 
allowables in the East Texas field in order to conform to the 
recent ruling of the Federal Court in the Humble Oil and 
Refining Co. 

_ This was indicated when the Commission set Aug. 26 as the 
time for hearing of more testimony and legal arguments on 
the question. The major companies have presented an or- 
ganized front in support of the plan to make acreage the 
basis of proration, it was pointed out. 

The independents, however, contend that if this is done 
they will be driven out of the oil undistrsy and that such an 
order by the Commission will practically mean confiscation 
of their properties. They have organized and plan to fight 
the movement. | 

The Court ruling provided that one well on 10 acres would 
be allowed to produce 10 times as much oil as one well on one 
acre. The State Mineral Board which is administering 


rovides for wider control 


development of the State-owned bed of the Sabine River in 
the Kast Texas field, upon which there are more than 300 
wells, is strongly opposing the proposal to make acreage the 
basis of proration. 

Expansion of the membership of the Independent Petroleum 
Dealers’ Association of Texas—especially in the East Texas 
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field—was interpreted in oil circles as a potent aid to the 
movement to curtail ‘‘hot’’ oil production inasmuch as the 
Association in fighting against this situation. 

Current “‘hot’’ oil production in the East Texas field is 
estimated at widely varying totals, according to what trade 
source you prefer, but the top of 45,000 barrels daily is 
admitted to be a fairly close estimate. About 450,000 of 
confiscated ‘‘hot’’ oil were scheduled to be sold at Longview 
during the week. 

Records made public by State officials show that sales of 
confiscated ‘“‘hot’’ oil at Longview since July 6 had totaled 
599,350 barrels of oil, including approximately 478,150 of 
crude, bringing in an aggregate of $118,159, or an average of 
nearly 20 cents a barrel. 

California again provided the main part of a sharp increase 
in daily average crude oil production for the nation. Total 
output for the week ended Aug. 17 was 51,800 barrels above 
the previous week at 2,708,650 barrels, according to the 
American Petroleum Institute. 

The total compared with actual production of 2,518,700 
barrels in the like 1934 week and estimated demand of 2,600,- 
600 for August set by the Bureau of Mines. California out- 
put rose 18,700 barrels to the highest daily average in around 
five years at 609,900 barrels. Texas, Oklahoma and Kansas 
also showed substantial increases in production. 


There were no crude oil price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DT . 1nd oeemenneenamnnll $1.95 ' Smackover, Ark., 24 and over. ....$0.70 
Lima (Ohio Cll Co.) ....-cccccccce 1.15 | Eldorado, Ark., 40. .......<<<-<<<- 1.00 
0 SS ra 1.32 Rusk, Tex., 40 and over_.......-.. 1.00 
SEE Ses oy eet es I 37 
Western Kentucky. ........._... 1.13 Midland District, Mich.........--. 1.02 

Pea 1.23 


Mid-Cont., Okla., 40 and above... 1.08 | . 
Hutchinson, Tex., 40 and over..... 81 | Santa Fe Springs, Calif., 40 & over. 1.34 
Spindletop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26.........-.-. 2.10 
Welly Beaasncbnesddbondaéthiine et es GH s woo ctendoeacuce 1.10 


REFINED PRODUCTS—MAINTENANCE OF PEAK MOTOR FUEL 
DEMAND PREDICTED—SEPTEMBER GASOLINE OUTPUT 
SEL AT 37,960,000 BARRELS—SCA rTERED PRICE CHANGES 
POSTED—FUEL OIL CUTS EXTENDED-—MOTOR FUEL 
STOCKS OFF SHARPLY 


Domestic gasoline demand during September was esti- 
mated at 39,250,000 barrels by the Bureau of Mines in a 
report setting production of finished and unfinished gasoline 
for next month at 37,960,000 barrels. 

Trade publications were cited by the Bureau in support 
of its prediction. Gasoline consumption, it pointed out the 
trade papers reported, is now at record levels because of 
generally favorable weather conditions. 

“Barring unforeseen developments, consumption should 
continue to exceed expectations in September since the 
estimated domestic demand for that month has been raised 
to 39,250,000 barrels,’’ the Bureau stated. 

June exports of motor fuel were 3,222,000 barrels, or more 
than 50% above the most optimistic expectations, the 
Bureau continued. The evidence points to an improvement 
in foreign trade, therefore the forecast for September has 
been raised to 1,950,000 barrels. 

“Total stocks of finished and unfinished gasoline on 
June 30 last, amounted to 59,507,000 barrels,’ it was con- 
tinued. ‘It is tao early to say as to whether the contem- 
plated decline of 3,200,000 barrels of gasoline in storage for 
August will be reached, but it is apparent that if the objective 
of total stocks just over 51,000,000 barrels for Sept. 30 is 
attained, withdrawals in September should be heavier than 
first anticipated. 

“The withdrawal for September has, accordingly, been 
increased to 2,600,000 barrels. Deducting direct sales and 
the stock withdrawals from total demand gives 37,950,000 
barrels as the contemplated production of finished and 
unfinished gasoline in September 1935. This total repre- 
sents a daily average of 1,265,000 barrels, against an average 
of 1,270,000 in August.”’ 

Use of natural gasoline at refineries normally increased 
materially in September, therefore the estimate percentage 
of natural gasoline has been increased to 6.6 from 5.9 in 
in August, the report continued. Imports of crude oil, 
including imports in bond, have not been as heavy as antici- 
pated, therefore the Bureau has ordered a cut in probable 
imports for September to 2,900,000 barrels. 

‘*Withdrawals from crude oil stocks have fluctuated con- 
siderably, but the daily average for most of the recent weeks 
has been close to 200,000 barrels. Normally deductions 
from crude oil stocks in September are not as heavy as in 
August, hence provision has been made for a daily average 
withdrawal of 150,000 barrels in September. 

‘‘The addition of the forecast for exports, fuel and losses 
to the refinery, demand for crude and a subtraction of the 
stock withdrawal leaves 78,390,000 barrels, a daily average 
of 2,613,000 barrels as the national production requirement 
for August. 

‘‘With consumption of gasoline during August at peak 
seasonal levels, naturally there are little changes in retail 
gasoline prices with the possible exception of certain areas 
where local marketing conditions bring fluctuations in the 
price structure. 

During the past week, another flare-up of price cutting 
in Buffalo was reported. Preliminary reports, however. 
indicated that it was confined to independents and no general 
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price slash was enpaeres. Slightly better news was received 
from the Twin Cities where conditions have improved. 
A 1 cent increase was posted in retail levels at both Minnea- 
apolis and St. Paul. 

_ Throughout the general mid-west area, however, con- 
siderable irregularity persists in the retail gasoline price 
picture. While the wholesale market is in excellent con- 
dition, the underlying tone of the retail market indicates 
that there will be outbreaks of price cutting when the peak 
of the seasonal gain in consumption is reached following the 
Labor Day holiday and demand starts its normal decline. 

In California, where consistent ‘weekly advances in the 
daily average crude oil production totals have lifted the 
figures to the highest levels since 1930, considerable irregu- 
larity is noted in certain sections. Whether or not this will 
mean an out-and-out price war if crude output continues to 
rise and surplus gasoline is dumped on the market remains to 
be seen. 

In the local market, the only price change of any im- 
portance was in the fuel oil division. During the week, 
several companies widened their barge discount in New York 
Harbor to 4-cent for No. 1 and No. 2 fuel oil, while that for 
No. 4 remains at 4-cent. A few companies are still hollding 
at the barge discount of 1<-cent for all three grades. 

Standard Oil Co. of New Jersey on Aug. 17 widened the 
base of the areas affected by the 10-cent a barrel reduction in 
bunker C fuel oil to include points in Nova Scotia, Canada, 
Mexico, Central America, Panama, and the West Indies. 
The cuts were effective immediately. 

Withdrawis of finished gasoline from storage during the 
week ended Aug. 17 were 588,000 barrels, the total at the 
week’s end being 45,698 ,000 barrels, the American Petroleum 
Institute reported. In the previous week, stocks showed a 
1935 record drop of 1,971,000 barrels. 

Reporting refineries showed a 0.2 point gain in their oper- 
ating rate, lifting the daily average run of crude oil to stills 
to 2,560,000 barrels, up 5,000 barrels on the week. 

Representative price changes follow: 


Aug. 17—Standard Oil Co. of New Jersey extended the 10-cent a barrel 
cut in Grade C bunker fuel oil prices to include points in Nova Scotia, 
Canada, Mexico, Centra] America, Panama, and the West Indies. 

Aug. 17—Standard Oil Co. of New Jersey increased the %-cent discount 
for deliveries to barges, on No. 1 and No. 2 heating oil in New York only, 
to -cent a gallon. 

Aug. 19—A 1-cent a gallon advance in retail prices of gasoline was posted 
in Minneapolis and St. Paul. 


Gasoline, Service Station, Tax Included 








z New York...... $.193 Cincinnati_........$.175 | Minneapolis......$.169 
z Brooklyn...... .188 Cleveland ........ 175 New Orleans... = wae 

Newark .........- 17 A is aes .20 Philadelphia... 18 

ae 17 PT Pa. acece -é 19 

AT 175 Jacksonville... ... .205 | San Francisco...-.-. 18 

Se 17 I i>, Beneaedencas 172 
TT 175 Los Angeles...... .145 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | orth Texas.$.03 %-.03\%| New Orleans.$.037%-.04 
(Bayonne)....- $04%:05'!Los Angeles... .044%-.05 '!Tulsa.......-. .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) California 27 plus D Phila., bunker C.... $.95 
Bunker C........ $.95 $1.15-1.25 
Diesel 28-30 D.... 1.65] New Orleans C. 80 . 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne), Chicago, J 00 $.02%-.02% 
27 plus....$.04 -.04% 32-36 GO..$.02%-.02% 


U. 8S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J..$.06% | New York Chicago ..... $.05%-.05% 

Socony-Vacuum.... .06%| Colonial-Beacon..$.06% | New Orleans. .0544-.05% 

Tide Water Oi1Co.. .06%| Texas......._._- 064 | Los Ang., ex... .04%4-.04% 

Richfield Ol! (Calif.) .06% re iatiaaiieas .06% | Gulf ports.... .054%-.05% 

Warner-Quinlan Co. .06%| Republic Oil____- 06% | Tulsa........ 05 4-.05% 
Shell East’n Pet... .06% 


Not including 2% city sales tax. 
————>—___—__ 


Daily Average Crude Oil Output Gains 51,800 Besvels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 17 1935 was 2,708,650 barrels. This was a gain of 
51,800 barrels from the output of the previous week. The 
current week’s figure also remained above the 2,600,600 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil producing States during August. Daily average 
production for the four weeks ended Aug. 17 1935 is estimated 
at 2,683,650 barrels. The daily average output for the week 
ended Aug. 18 1934 totaled 2,518,700 barrels. Further 
details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 17 totaled 1,490,000 barrels, 
a daily average of 212.857 barrels, compared with a daily average of 92,286 
barrels for the week ended Aug. 10, and 155,321 barrels daily for the four 
weeks ended Aug. 17. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 17 totaled 413,000 barrels, a daily average of 59,000 barrels 
as against a daily average of 21,607 barrels for the four weeks ended Aug. 17. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily pocential refining capacity of the United States, 
indicate that 2,560,000 barrels of crude oil daily were run to the stills oper- 
ated by those companies and that they had in storage at refineries at the 
end of the week, 26,861,000 barrels of finished gasoline; 5,854,000 barrels 
of unfinished gasoline and 106,314,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 18,837,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the poten- 
tial charging capacity of all cracking units, averaged 579,000 barrels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































Dept. of Actual Production Average 
Intertor 4 Weeks Week 
Calcula- |Week End.|Week End.| Ended Ended 
tions Aug. 17 Aug. 10 Aug. 17 Aug. 18 
(August) | 1935 1935 1935 1934 
ills 512,000] 504,650| 496,350]  505,950| 517,250 
C9 ah yy daa ap Phe 148.000] 142.500] 139.250] 145.100 ' 
Panhandle Texas........ 57,700 51,100 55,600 61,600 
en We ceoaceeoeoee 56,900 56,400 57,300 59,800 
West Central Texas...--- 25.800} 25.950] 25.850] 27.100 
West Texas.......-...-. 150.050] 149,700] 152.000] 153,200 
East Central Texas...... 47.450| 46.950] 48.000 550 
East Texas........-.-... 436.750| 435.250| 4421500] 411,300 
LOE ELAINE LT 10 9. 39.7001 40.400] 47.350 
Southwest Texas...-..... 57.800 57.200! 57.250] 59.850 
Coastal Texas (not includ- 
ing Conroe).....-.-.-- 147,200} 142,950! 144,300] 129,450 
Total Texas.....-.-.-- 1,024,400] 1,019,250] 1,005,200] 1,023,200] 1,003,200 
North Louisiana......... 25,550| 27,1001] 25,050| 24,650 
Coastal Louisiana. ...---- 118.850} 117,300] 115.750] 70.500 
Total Louisiana....... 130,000] 144,400] 144,400] 140,800] 95,150 
iit ii 30,7001 30,3001 + ~©=—30,450| += 30,400) 31,400 
Eastern (not incl. Mich.)..| 103.700} 104,950] 99.500] 104.250] 102'850 
ES i ceca cone des 47.150] 42.250] 45,050] 27.950 
Re 36,700}  36,550/ 39,100| 39,550] 38,900 
 aanapnmne  Bt n t 11.300| 11,250] 11.300] 11.300 9/400 
CA nieeeoscbocedote 4,000 . 4,200 4,150 3,400 
Total Rocky Mtn. States) 52,000] 52,000} 54,600] 55,000] _—-51,700 
New Mexico......-.-.-.-<-.- 53,000 53,550 53,650 53,800 47,050 
Scammer 510.000] 609.900] 591.200] 580.100] 507.600 
_ Total United States....| 2,600,600] 2,708,650! 2,656,850| 2,683,650] 2,518,700 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED AUG. 17 1935 


(Figures in thousands of barrels of 42 gallons each) 






































Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capactty of Plants to Stilis of of |b Stocks| of 

District Fin- Un- of Gas 
Poten- Reporting Datly \P. C.\ tshed |fintshed| Other and 

tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 

Rate Total 1P. C.| age ated | line line Fuel ou 
East Coast_. 612 612/100.0 490} 80.1!) 14,746 900 255| 12,879 
Appalachian. 154 146} 94.8 107; 73.3} 2,101 288 125 851 
Ind., Ill., Ky 442 424) 95.9 369! 87.0} 8,537 701 50| 5,265 

Okla., Kan., 

Missouri -. - 453 384!) 84.8 290} 75.5) 4,615 621 670) 4,865 
Inland Texas 330 160} 48.5 98} 61.3] 1,090 204; 1,635) 1,670 
Texas Gultf- - 617 595| 96.4 536) 90.1} 4,532) 1,814 235) 11,388 
aa, Gane 169 163) 96.4 109} 66.9] 1,074 262 ----| 4$,039 
No. La.-Ark. 80 72| 90.0 44) 61.1 278 42 195 412 
Rocky Mtn.- 97 60; 61.9 47| 78.3 624 115 65 773 
California... 852 789| 92.6 470} 59.6) 8,101 907| 2,730) 64,172 
Totals week: 

Aug.171935| 3,806! 3,405) 89.5) 2,560) 75.2/}d45,698| 5,854) 5,960/106,314 
Aug.101935! 3,806! 3,405! 89.51 2,555! 75.0/c46,286! 5,898! 5,980'106,446 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated; 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 27,953,000 barrels at refineries and 18,333,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 26,861,000 barrels at refineries 
and 18,837,000 barrels at bulk terminals, in transit and pipe lines. 


——_ ~<G-.-——- 


31,934,000 Barrels of Portland Cement Shipped During 
First Six Months of 1935 

According to figures released by the United States Bureau 
of Mines shipments of Portland cement during the first six 
months of 1935 totaled 31,934,000 barrels, the mill value of 
which was estimated at $49,317,000. During the initial 
six months of 1934 shipments totaling 35,163,000 barrels 
a8 a mill value of $53,602,000. The Bureau’s report 
ollows: 


PORTLAND CEMENT SHIPPED FROM MILLS IN THE UNITED STATES 
IN FIRST SIX MONTHS OF 1935, WITH ESTIMATED MILL VALUE 
BY STATES AND DISTRICTS 
































No. of Estimated 
State Ship’ing Quantity Mill 
Plants Barrels Value 
ERTS RC a a: See 5 1,240,000 $1,665,000 
A ETS AE Sea eae 1 3,445,000 5,151,000 
ile a EL IER A TG SEN Ie Sg Ts 4 1,135,000 1,623,000 
ATES: SRE ES ee ee EP 5 1,382,000 2,173,000 
EO NE LE PE CSS AT 6 1,136,000 1,768,000 
TN IR EE ARNE MMSE LL LIS 10 1,502,000 2,180,000 
sR eaes ORES ER AS 3 5 1,181,000 1,764,000 
ERR LE LT I OR 10 1,782,000 2,832,000 
 'e® ie pRip ear Cee y 1,475,000 2,186,000 
Pennsylvania... oc cece ccc c cece coe 25 6,559,000 9,908 ,000 
I 6 1,403,000 2,131,000 
a 8) 1,780,000 3,092,000 
I i 44 7,914,000 12,844,000 
EE SE Se Ie, ee! 148 31,934,000 $49,317,000 
District— 
East Penna., New Jersey and Maryland. _-. 22 6,201,000 $9,418,000 
New York and Maine__._........ 8 _____-- ll 1,905,000 3,044,000 
Ohio, West Pennsylvania and West Virginia_- 18 2,812,000 4,164,000 
Michigan.........-.-.-.- te i Tcl Spline De ll 10 1,502,000 2,180,000 
Wisconsin, Illinois, Indiana and Kentucky~. ll 3,051,000 4,470,000 
Virginia, Tenn., Ala., Georgia, Fla. and I.a_- 17 3,713,000 5,547,000 
East Missouri, lowa, Minnesota & So. Dakota 11 2,919,000 4,487,000 
West Mo., Neb., Kansas, Okla. and Arkansas 12 2,799,000 4,370,000 
_ s,s TERR Se Ae oe ea eT oF) 1,780.000 3,092,000 
Colorado, Montana, Utah, Wyoming & Idaho s 862,000 1,579,000 
EE PE ee ee ee ee eee 10 3,445,000 5,151,000 
Oregon and Washington........-....--.-- 9 945,000 1,815,000 
RDS ee CaS eS ae ee, aS 148 31,934,000 $49,317,000 
a Includes Arkansas, Colorado, Florida, Georgia, Idaho, Indiana, Kentucky, 
Louisiana, Maine, Maryland, Minnesota, Montana, Nebraska, New Jersey, 


Oklahoma, Oregon, South Dakota, Utah, Virginia, Washington, West Virginia, 
Wisconsin and Wyoming. 

Note—The above table shows shipments of Portland cement from domestic mills 
in the first six months of 1935 arranged by States so far as permissible, and by dis- 
tricts. The quantities are summarized from monthly reports of the producers re- 
ceived by the Bureau of Mines from all but one plant. The values (f.0.b. at the 
mills) are based on estimates of the producers supplemented by estimates by the 
Bureau of Mines for four plants for the first quarter of the year; for six plants fo 
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the second quarter. They do not include the price of containers nor do they include 
cash discounts where allowed. ‘The values may be higher for certain States where 
some special cements have been reported by the producers in addition to the ordinary 
structural cement. 


_ 
—_ 


Production of Portland Cement During July 1.5% 
Under Same Month of 1934—Shipments off 1.1% 


The monthly cement report issued by the Unitted States 
Bureau of Mines states that the Portland cement industry 
in July 1935, produced 8,021,000 barrels, shipped 7,813,000 
barrels from the mills, and had in stock at the end of the 
month 23,291,000 barrels. Production of Portland ce:nent 
in July 1935, showed a decrease of 1.5% and shipments a 
decrease of 1.1% as compared with July 1934. Portland 
cement stocks at mills were 6.6% higher than a year ago. 

The mill value of the shipments—31,934,000 barrels—in 
the first half of 1935, is estimated as $49,317,000. 

According to the reports of producers the shipments totals 
for the first half of 1935 include approximately 945,000 barrels 
of high-early-strength Portland cement with an estimated 
mill value of $1,812,000. In the following statement of rela- 
tion of production to capacity the total output of finished 
cement is compared with the estimated capacity of 162 
plants at the close of July 1935, and of 163 plants at the close 
of July 1934. 


RATIO OF PRODUCTION TO CAPACITY 


























July July June May April Mar. 

1934 1935 1935 1935 1935 1935 
, ) eee 35.7% | 35.3% | 39.6% | 36.1% | 27.9% 18.9% 
The 12 months ended ____! 26.9% | 27.7% | 27.7% | 27.7% 27.9% 28.0% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JULY 1934 AND 1935 (IN THOUSANDS 
OF BARRELS) 























July July Stocks at End 
Districa Production Shipments of Month 

1934 1935 1934 1935 1934 1935 
Eastern Pa., N. J., and Md..... 1,610} 1,468} 1,673) 1,347] 4,280) 4,263 
New York and Maine.......... 722 577 640 5191 1,679) 1,679 
Ohio, western Pa., and W. Va... 096 917 813 801} 3,128} 2,998 
ie SS a ee 558} 595 515 535] 1,674| 2,092 
Wis., Ill., Ind. and Ky._.....-... 930 656) 1,042) 1,052] 2,511} 2,640 
Va., Tenn., Ala., Ga., Fla., & La. 529 740 598 724) 1,426) 1,731 
Eastern Mo., Ia., Minn. & 8. Dak 787 905 847 900} 2.8511 2,882 
W. Mo., Neb., Kan., Okla.& Ark. 640 687 492 619} 1,554) 1,871 
, a See) See 321 470 288 387 628 734 
Colo., Mont., Utah, Wyo. & Ida. 217 277 195 183 426 644 
AE AEN SRE PED 759 643 653 589} 1,282! 1,378 
Oregon and Washington........ 75 86 142 157 413 379 
gS SS ee ees 8.144' 8.021 7,898! 7,813! 21,852' 23,291 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1934 AND 1935 (IN THOUSANDS OF 



































BARRELS) 
Stocks at End of 
Month Production Shipments Month 
1934 1935 1934 1935 1934 1935 
Ee 3,779 3,202 3,778 2,846 19,547 21,847 
I oe ln 4,168 3,053 2,952 2,952 20,762 21,899 
RRR. Ce 5,257 4,299 4,618 4,878 21,422 21,289 
EE 6,544 6,136 6,492 6,198 21,557 21,219 
EES TE 8,554 8,222 8,784 7,428 21,301 21.991 
A A Seo" 8,813 a8,725 8,541 a7,632 21,600 | a23,083 
0 EEIET Sa 8,144 8,021 7,898 7,813 21,852 23,291 
HERERO 7,842 aioe 8,249 Lae A 21,424 oman 
September... .....- 7,680 util 7,388 addaineis 21,734 alias 
 ——_a ae 6,675 eakiei 8,439 Pak». ap 19,972 cna 
November... ...... 5,779 ae ll 5,674 baited 20 ,078 alias 
RS 4,447 epee 3,104 satis 21,460 i tienen 
ee 77 682 ad 75,917 ISAS mse aI 
a Revised 


Note—The statistics given above are compiled from reports for July received by 
the Bureau of Mines from all manufacturing plants except one. 


— i 


Production of Coal During Latest Week Declines 

The weekly coal report of the U. S. Bureau of Mines 
states that the total production of bituminous coal during the 
week ended Aug. 10 is estimated at 4,918,000 net tons. 
Compared with the output in the preceding week, this shows 
a decrease of 417,000 tons, or 7.8%. Production in the 
corresponding week of 1934 amounted to 5,772,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Aug. 10 dropped to 433,000 net tons, a decrease of 
48.4% when compared with the preceding week. Production 
ree the corresponding week in 1934 amounted to 693,000 

ons. 

During the calendar year to Aug. 10 1935 a total of 218,- 
080,000 net tons of bituminous coal and 32,825,000 net 
tons of Pennsylvania anthracite were produced. This com- 
pares with 214,946,000 tons of soft coal and 37,190,000 
tons of hard coal produced in the same period of 1934. The 
Bureau’s statement follows: ° 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 


-" 





Week Ended— Calendar Year to Date 





























Aug. 10 Aug. 3 Aug. 11 
1935 ¢ 1935 d 1934 1935 1934 1929 
Bitum. coal: a 
Tot. for per'd| 4,918,000) 5,335,000| 5,772,000] 218 080,000) 214,946 .000| 313, 168.000 
Daily aver__| 820,000} 889,000) 962,000 1,163,000; 1,145,000} 1,162,000 
Pa. anthra.:b 
Tot. for per'd| 433,000) 839,000} 693,000) 32,825,000} 37,190,000} 41,886,000 
Daily aver_- 72,200; 139,800} 115,500 176,000 199,400 224,600 
Beehive coke: . 
Tot. for per'd 11,300 11,100 8,700 528,900 656 , 800 4,210,000 
Daily aver__. 1,883 1,850 1,450 2,784 3,457 22.159 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. e Adjusted to make comparable the number of working 
days in the several years. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 









































Week Ended 
State July 

Aug.3 \July 27\July 20| Aug.4 | Aug.5 | Aug.3 | Average 
1935 p| 1935 p| 1935 p| 1934 r/1933r); 1929 | 1923f 

Sent bcencdasoanen 2 2 2 3 s s s 
Eins eneaacahenes 148 166 142 163 221 335 389 
Arkansas and Oklahoma. 39 34 21 42 50 88 74 
NEEDS, oi sth dntidhihn @biimeninls 66 70 61 55 69 129 165 

(;eorgia & North Carolina 1 1 l 1 8 s 
Diba scaédbbcotapea 446 522 471 599 590 925| 1,268 
ee 169 213 169 209 221 296 451 
RES eT a eae 26 33 38 45 39 58 87 
Kansas and Missouri__-. 78 8&5 80 68 87 104 134 
Kentucky—Eastern.a-_-_- 511 534 500 538 661 843 735 
rns 87 97 82 108 150 204 202 
Dis dees eehededs 24 27 23 24 38 44 42 
RT ea 1 2 5 3 5 15 17 
i “EAC 40 38 32 35 33 44 41 
New Mexico........... 23 19 19 20 23 40 52 
North and South Dakota 12 11 12 18 sl4 si2 sl4 
CO re ee ee ae 241 300 266 345 487 434 854 
Pennsylvania bituminous} 1,460) 1,803) 1,568) 1,485) 1,305) 2,630) 3,680 
, Pr Peeersrerr 68 66 54 65 105 OS 113 
0 a eee 14 13 14 15 17 23 23 
see eager 25 35 28 33 34 67 87 
, ES ran 158 171 160 138 215 222 239 
Washington............ 20 16 23 21 33 37 
W. Va.—Southern_b__..|} 1,267] 1,479} 1,259) 1,300} 1,785| 1,967) 1,519 
 . , 2 ea 342 47 372 387 620 68 866 
0 Ey 67 64 77 61 64 91 115 
Other Western States_d_ . a * 1 82 s2 s4 
Total bituminous... 5.335) 6,283) 5,472) 5,784) 6,856) 9,396) 11,208 
Pennsylvania anthracite e 839 838 724 883 886; 1,243) 1,950 
GCiranad Total......... 6,174! 7,121) 6,196| 6,667! 7,742] 10,639) 13.158 





a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia, in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.; B. C. & G., and on the B. & O. in Kanawha, Mason 
and Clay Counties. c Rest of State, including Panhandle District and Grant, 
Mineral, and Tucker counties. d Includes Arizona, California, Idaho, Nevada and 
Oregon. e Includes Sullivan County, washery and dredge coal, local sales, colliery 
fuel, and coal shipped by truck from established operations. Does not include an 
unknown amount of ‘‘bootleg’’ production. f Average weekly rate for the entire 
month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina and South 
Dakota included with ‘‘other Western States.”’ 


* Less than 1,000 tons. 
Oe 


Increase in Production and Consumption of Tin Dur- 
ing First Half of Year as Compared with Year Ago 
Reported by International Tin Research and De- 
velopment Council 

According to the August issue of the ‘‘Bulletin’’ of the 
International Tin Research and Development Council, pub- 
lished by The Hague Statistical Office, the world production 
and the apparent world consumption of tin in the first half 
of 1935 were higher than in the first six months of 1934. In 
summarizing the ‘‘Bulletin’’ an announcement issued Aug. 21 
by the New York office of the Council said: 

The world production of tin in the first half of 1935 was 51,071 long tons, 
compared with 50.753 tons in the first half of 1934. Of this year’s output 
40,306 tons or 79% were produced by Malaya, Bolivia, Netherlands East 
Indies, Nigeria and Siam, while 4,582 tons or 9% were produced by the 
Belgian Congo, French Indo China, Cornwall and Portugal. British Malaya 
alone produced approximately 30% of this year’s output of tin. 


Increase in Tin Consumption 


The apparent world consumption of tin in the first half of 1935 increased 
by over 14% to 67,450 tons, compared with 58,959 tons in the first half of 
1934. It is estimated that 27,800 tons of tin were used this year in tin- 
plate manufacture, against 25,400 tons last year; and 9,100 tons in the 
motor industry, against 7,560 tons. 

The following table gives the consumption of the principal countries for 
the 12 months’ period ended June 1935 in comparison with the figures for 
the previous 12 months: 




















Year Ended June Percentage 
Increase or 

1935 1934 Decrease 

Tons Tons 
Ee Fea tee eee 51,576 55,934 —7.8 
TALE LILLE ALL IGE LEIG 21,341 20,451 +4.4 
ES. = TC a a ee ens ape 9,970 11,128 —10.4 
EE ee ee ae Re eee We ae 8,436 9,559 —I11.7 
OO a I i ia Na ls all a ae a ee 6,315 4,972 +27.0 
FRR rey a I ee ee ot nT oe 4,700 3,969 +18.4 

EN er ae Se aS ee 3,752 3,527 +6.4 
gi EE AG NE RE SE ag Se MG, gj 5.2 SEIT 2,300 1,990 +15.6 
EE, i ee ae La A oe 1,859 1,569 +18.5 
ES, Ee ay > ae Pe 15,923 14,957 +6.5 
Apparent world consumption ___......._- 126,172 |e 128,056 —1.5 

Approximateworldconsumptionin manufacture 131,500 137,900 : 
Approximate depletion of consumers’ stocks. _. 5,300 9,850 








Russian Consumption at Record Level 


The tin consumption of the U. 8S. 8S. R. in the year ended June 1935 at 
6.315 tons is the highest recorded for that country and represents an increase 
of 27% over the previous year. Important increases are recorded also for 
Italy, 18.4%; India, 15.6%; Canada, 18.5%; Sweden, 16.2°%, and Hol- 
land, 23.4%. 


Tin Consumption an Indicator of Trade Recovery 


The consumption in the following countries has already exceeded the 
level reached in 1929, Russia’s present consumption being greater by 27%, 
consumption in Egypt by 20%, South Africa 20°, Norway 9%. Sweden 
8%, Holland 7%, Greece 5% and Denmark 4%%. 

Consuming Industries 


The world output of tinplate in the first half of 1935 was 1,744,000 tons, 
against 1,580,000 tons in the corresponding period of 1934 In the same 
two periods the figures of world automobile production are given as 2,893 000 
vehicles and 2,246,951 vehicles, respectively. This year’s output of tin- 
plate shows an increase of .0.4% and motor vehicle production has increased 
by 28.7%. 

World Stocks of Tin 

The visible stocks of tin at the end of July 1935 are reported as 15,548 
tons, an increase of 247 tons during the month. The stocks amount to 
approximately 12% of the current annual rate of consumption. In the 
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month of June 1935, 11,100 tons of tin were used in manufacture, against 
12,000 tons in May 1935 and 11,500 tons in June 1934. The world’s ap- 
parent consumption in June 1935 was 11,013 tons, compared with 10,028 
tons in June 1934; in the United States, 4,756 tons, against 4,140 tons; in 
the United Kingdom, 1,623 tons, against 1.497 tons; and in other coun- 
tries, 4,634 tons, against 4.391 tons. 





Copper Price Raised One-Half Cent on Heavy Pur- 
chases—Lead and Zinc Higher 


Acting on the assumption that business will improve con- 
siderably in the last quarter of the year, and realizing that 
production of major non-ferrous metals is being held in check, 
buyers entered the market last week for large tonnages, 
according to ‘‘Metal & Mineral Markets,’’ of Aug. 22. In 
copper, the buying achieved huge proportions, and the price 
was advanced one-half cent, establishing the market at 8 4c., 
Valley. Sales of both lead and zine were above the average 
in volume, with consumers not quite so optimistic over the 
outlook as in the copper industry. Tin regained some 
ground lost in recent weeks, with a possibility that the war 
talk in Europe may have had some influence on the views of 
sellers. Silver was quotably unchanged in the world market 
so far as spot material was concerned, but futures were un- 
settled. Refined platinum was advanced $3 per ounce by 
the leading interest. ‘‘Metal & Mineral Markets’’ further 
quoted: 

Buying Wave in Copper 


Domestic sales of copper during the last week were very heavy, amounting 
to more than 95,000 tons. Of this total, about 69,000 tons sold on Monday, 
Aug. 19. Domestic sales in the period beginning Aug. 1 and ended Aug. 20, 
according to the U. S. Copper Association, total 108,936 tons. 

Late on Aug. 19 several lots sold at 8c., but the quantity sold at the 
higher level was insufficient to influence our quotation for that day. On 
the following day, however, all sellers moved up to 8c. 

Fabricators have been following the market closely ever since the heavy 
business of last July came very near raising the price level. It was under- 
stood that another period of active business would move the price upward, 
and, in their anxiety to load up with copper before the higher level became a 
fact, the buying movement got goin: a little ahead of time. Last Thursday 
(Aug. 15), ineuiry improved considerably. On Friday about 16,000 tons 
of copper were sold. 

The advance in the domestic price served to greatly strengthen the market 
abroad. The European quotation scored a net gain for the week of 35 
points. Demand improved markedly, compared with recent weeks. 

Brass business improved as the news of an impending rise in prices got 
abroad, and one of the leading factors described sales as ‘‘excellent.’’ Effec- 
tive Aug. 20, quotations for brass were advanced from three-eighths to one- 
half cent per pound. Copper products advanced one-half cent. 

The July statistics of the Copper Institute, circulated privately among the 
members of that organization, made a favorable showing in that stocks de- 
creased by about 10.00 tons. Mine output held at close to the June rate, 
indicating that nothing has occurred to disturb the maiket from the produc- 
tion anxle. Apparent consumption of copper in the United States was 
larger than anticipated. 

Ao unofficial summary of the copper statistics, in short tons, follows: 
Production: June July | Shipments, refined: X4, A July 


26,000} United Sta 45,000 
11,000 89,800 


67 ,800 
134,800 


9,500 
114,300 263,300 
308 ,000 


571,300 

World production of refined copper during July amounted to 124,500 tons, 
against 120,700 tons a month previous. United States production of refined 
last month amounted to 38,500 tons. 


Lead Advanced to 4.30c. 


The activity in other metals, particularly copper, was a factor in stimu- 
lating buying interest in lead. Demand improved sufficiently to bring 
about two 5-point advances in the quotation, establishing the market ai 
4.40c.. New York, and 4.15c., St. Louis. Sales for the week were well 
above the average for a seven-day period, amounting to close to 8,000 tons. 
Inquiry was good up to the close, and. with consumers not much more than 

% covered against their September requirements, producers look for busi- 
ness to continue at a healthy rate. leaders on the buying side during the 
week were battery makers and miscellaneous consumers. Pigment makers 
were not so conspicuously in the market, though business in that field is 
still active. 

St. Joseph Lead Co. continued to sell its own brands in the East at a pre- 
mium, even at current higher levels. 

The contract settling basis of the American Smelting & Refining Co. was 
established at 4.25c., New York, on Aug. 20, and at 4.30c., New York, 
Aug. 21. 


Foreign mine 
Foreign scrap 














Zine Price Up 10 Points 

Demand for zinc revived last week, sales totaling around 8,000 tons. 
With the concentrate market strong, and producers determined to obtain a 
fair price for the metal, no time was lost in raising the quotation to 4.60c., 
St. Louis, a net gain of 10 points. Galvan.zers are do.ng well. according to 
reports from Pittsburgh and other galvanizing centers, and consumption 
of zinc is said to be increasing. Though most sellers advanced to 4.60c. on 
Aug. 19, quite a large tonnage was moved at 4.50c. on that day. 

Good Demand for Tin 

During the last week demand for tin was quite active in the United States, 
with fair buying abroad. The spot price increased almost 3c. per pound 
during the period under review. 

Chinese tin, 99%, was quoted nominally as follows: Aug. 15, 47 25c.; 
Aug. 16, 47.75c.; Aug. 17, 48.25c.; Aug. 19, 49.125c.; Aug. 20, 49.700c.; 
Aug. 21, 50.00c. 

STEN canna 
Steel Rate Reaches 5014%—Scrap at High of the Year 


The “Iron Age’’ of Aug. 22 stated that steel works opera- 
tions and scrap prices continue to rise in one of the most 
unexpected upward swings in the history of the trade. In- 
got output has advanced one and one-half points to 504% 
in its seventh consecutive weekly increase. Scrap prices, 
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as measured by the ‘‘Iron Age’’ composite for heavy melting 
steel, have risen from $12.08 to $12.50 per gross ton, the 
highest level since the third week in April 1934. The ‘“‘Age’’ 
further said: 


The recent gains in steel mill operations have been made in the face of 
reduced demands from the automobile industry and of tapering tin plate 
mill operations, previously the two outstanding supports of ingot output. 
Tin plate production has slumped from 85 to 78% of capacity and in in 
line for further seasonal curtailment. Releases from the automotive in- 
dustry, influenced by between-model suspensions, have dropped sharply 
in certain centers, notably the Cleveland-Lorain district where ingot out- 
put has fallen from 50 to 43%, but are beginning to show sighs of improve- 
ment elsewhere. 

Awards of steel for construction still lag behind those of a year ago, and 
railroad buying remains below 1934 levels. 

The explanation for the sustained advance in steel production, therefor 
lies among the minor and less conspicuous outlets which, for want of a 
better term, have been labeled ‘‘miscellaneous.'’ Part of the gain in un- 
classified business is directly traceable to improved farmer buying. De- 
mand for galvanized sheets for roofing is the best that some mills have 
ever experienced. Wire products are moving to agricultural areas for fall 
consumption earlier than is usually the case. Farm equipment and trac- 
tor plants continue to operate at a high rate, the former with hardly a 
break for the transition from fall to spring manufacturing progran.s. 

But a flourishing miscellaneous demand is not confined to agricultural 
areas. In industrial centers, likewise. orders which are small in size but 
imposing in the aggregate are on the increase, apparently representing 
an accumulation of deferred replacements necessitated by the wear and 
tear of the depression years. 

The impressive showing of miscellaneous bookings is causing the steel 
industry to revise its views on the extent of the recovery, when it comes. 
If unclassified demand can play such animportant part in supporting a 
50% operation, what has been regarded as excess capacity should rapidly 
shrink with the reappearance of normal business from the heavy industries. 

Buying remains mainly on a short-term basis, although here and there 
indications of less conservative ordering are to be noted. A number of 
the automobile makers have bought rather liberally, though releases for 
rolling against these commitments must await the rebound in motor car 
production. Ford's recent purchases are now estimated at close to 100,- 
000 tons. 

While the iron and steel consuming trade is apparently not apprehensive 
of price advances, the uninterrupted advances in steel works operations 
and scrap prices, together with the possibilties inherent in the Italian- 
Ethiopian war scare, have unquestionably given the entire market a stead- 
ier tone. Italy has been a heavy importer of American scrap for several 
years, but at present is buying less material than usual because of diffi- 
culties in financing orders. But presumably both belligerents, in the 
event of war, will find ways of obtaining the wherewithal for purchases of 
needed materials. It is probably significant that copper sales in this 
country soared to 69.000 tons on Monday (Aug. 19), the export price 
passed the domestic level, and American prices were lifted Mc. a lb. to 
8 \%c., Connecticut Valley. Rising orders from munitions makers account 
for the growing strength of the market abroad. 

Price changes thus far announced by steel producers are mainly revisions 
of extra cards designed to improve marketing practices. A change in the 
method of quoting wire nails, barbed wire and related wire products is 
intended to eliminate difficulties that had previously arisen in determining 
who was a ‘“‘qualified’’ jobber. Heretofore qualified jobbers were granted 
a discount of 20c. per 100 lbs. Under the revision, quantity alone deter- 
mines prices. On this basis, prices have been reduced $4 a ton to the general 
trade and remain unchanged to jobbers. The revision will go into effect 
about Oct. 1. 

Changes in carbon extras on plates and sheets, effective Aug. 16 in- 
clude reductions for narrower material in the case of plates, for heavier 
gages in the case of hot-rolled and hot-rolled annealed sheets, and for both 
light and heavier gages in the case of cold-rolled sheets. Commodity gage 
extras for crown fender steel and lamp stock have been replaced by de- 
ductions. New quantity extras in galvanized and painted formed roofing 
have been announced. 

Fabricated structural steel awards of 23,355 tons compare with 15,920 
tons last week. Pacific Gas & Electric Co. has placed a 45-mile 22-in. 
diameter gas line, requiring 8,600 tons of steel, with the Western Pipe & 
Steel Co. 

The ‘‘Iron Age’* composite prices for finished steel and pig iron are un- 
changed at 2.124c. a lb. and $17.84 a ton respectively. 


THE “{RON AGE” COMPOSITE PRICES 
Finished Steel 


{Based on steel bars, beams, tank plates 
wire, rails, black pipe. sheets and ho 
rolled strips. These products make 
85% of the United States output. 


Low 

2.124c. Jan, 

4 2.008c. Jan. 

3 1.867c. Apr 
. ae 1.926c. Feb 
. 1.945¢. Dec 

7 

2 

l 

4 


Aug. 20 1935, 2.124c. a Lb. 
ate ai aa 2.124c. 
ty a n+ cacedessbobone 2.124c. 
fe ee 2.124c. 


‘oe 
. 2 


2018¢. Dec 
2 2736c. 
2.217¢c. 
2.2120. 


Oct. 
July 
Nov. 
Pi¢ tron 


Aug. 20 1935, $17.84 a Gross Ton Based on average of basic tron at Valley 
One week ago $17.84 furnace and foundry trons at Chicago, 
One month ago 1;.84| Philadelphia, Buffalo, Valley and 
One year ago 17.90| Birmingham. 


Jan. May 
May 16.90 Jan 
‘ Jan. 
Dec. 
Dec. 
Dec. 
Dec 
July 
Nov. 


Steel Scrap 
Aug. 20 1935, $12.50 a Gross Ton | Based on No. 1 heavy melting steel 


One week ago $12.08 quotations at Pittsburgh, Philadelphia 
One month ago +91; and Chicago. 


Htgh 
Aug. 
Mar. 
Aug. 
Jan. 
Jan. 
Feb. 
Jan. 
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The American Iron and Steel Institute on Aug. 19 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 48.8% 
of the capacity for the current week, compared with 48.1% 
last week, 42.2% one month ago and 21.3% one year ago. 
This represents an increase of 0.7 point, or 1.5%, over the 
estimate for the week of Aug. 12. Weekly indicated rates 
of steel operations since July 16 1934 follow: 








9 1934— 1935— 1935 
July 16..... 28.8% | Oct. 29..--- 25.0%|Feb. 4...-- 52.8% | Mav 20....- 42.8% 
July 23..... 27.7% |Nov. 5..... '3%|Feb. 11..... 50.8% | Mav 27....- 42.3% 
July 30..... 26.1% | Nov. 12..... 27.3% |Feb. 18..... 49.1% |June 3..... 39.5% 
Aug. 6..... 25.8% | Nov. 19..... 27.6% \Feb. 25...... 47.9% | June 10.....39.0% 
Aug. 13..... 22.3%, | Nov. 26..... 28.1% |Mar. 4..... 48.2% | June 17..... 38.3% 
Aug. 20 *eeee 21.3% Dee, ——_ Mar. 11.....47.1% June “*e-<-<—«= viet % 
Aug. 27 “-—««@e 19.1% Dec, “<< 32.7 Mar. -o--46.8% July 1.....382.8% 
Sept. 4..... 18.4% | Dec. 17...... 34.6% |Mar. 25... 46.1% |July 8.....35.3% 
Sept. 10..... 20.9% | Dee. 24..... 35.2%\Apr. 1..... 44.4%, | July 15..... 39.9% 
Sept.17 ““—<-<« 22.3% Dec. $1.....39.2% Apr. * “see 43.8% July -*e*eee 42.2% 
Sept. 24.__.. 24.2%1 1935— Apr. 15..... 44.0%, | July 29----44.0% 
a 23.2% \Jan. 7..-... 4% \Apr. 22..... 44.6%,|Aug. 5.---- 46.0 
Oct. 8..... 23.6% |Jan. 14..... 47.5% \Apr. 29...... 43.1% | Aug. 12...-- 48.1% 
Oct. 15..... 22.8%, \Jan. 21..... 49.5% |May 6..... 42.2% | Aug. 19_...- 48.8% 
Gee. Bivccce 23.9% |Jan. 28..... 52.6% iMay 13..... 43 





“Steel” of Cleveland, in its summary of the iron and steel 
markets on Aug. 19, stated: 


Continuing to respond to increasing demands, steelworks operations last 
week advanced for the sixth consecutive week, the rate moving up 3 points 
to 51%. 

This was the firet time steelworks operations crossed the 50% line 
since the week of Feb. 16, when the rate was 53%. 

Chicago, where a leveling-off in operatings had been anticipated, experi- 
enced a fresh wave of buying, with the result operations in that district 
rose 4 points to 57%. Pittsburgh, which had been holding at 41% for 
several weeks, advanced 1 more point to 42%. Youngstown was up 4 
points to 55; Wheeling, 5 to 84; Detroit, 6 to 94; eastern Pennsylvania, 
1 to 32%; New England, 11 to 56. Cleveland declined 3 pointe to 59; 
Buffalo, 3 to 23, while Birmingham held at 35%%. 

One of the underlying reasons for this unusual bulge in August steel- 
works operations is the heavy specifications from automobile manufacturers, 
with instructions to roll the material and hold it ready for release aa 
soon as needed for new models. About 25% of fresh orders from the 
industry last week were for immediate shipment. Automobile production 
in the week increased to 56,386 from 48,067 in the preceding week. 

Automobile manufacturers are trying to take full advantage of the present 
strong retail demand for cars, while making every effort to bring out new 
models while the weather still is favorable to gales. For this reason the 
transition is expected to be considerably shorter than usual. 

Miscellaneous requirements have broadened the base of steel buying, while 
buoyant reports come from important consuming industries. Implement 
makers have started the fall season five to six weeks ahead of the customary 
period. Machine tool builders have the largest volume of orders since 1929, 
and many report a larger volume of sales than in that year. Die and pattern 
shops are working at capacity, as work of retooling and re-equipping indus- 
trial viants proresses. 


——— ee eww Ce ee 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 21, as reported by 
the Federal Reserve banks, was $2,477,000,000, an increase 
of $1,000,000 compared with the preceding week and of $13,- 
000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: ) 


On Aug. 21 total Reserve bank credit amounted to $2,468,000,000, a 
decrease of $9,000,000 for the week. This decrease corresponds with de- 
creases of $53,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $20,000,000 in non-member deposits and other Federal Reserve 
accounts and an increase of $5,000,000 in monetary gold stock, offset in 
part by increases of $37,000,000 in member bank reserve balances and 
$16,000,000 in money in circulation and a decrease of $16,000,000 in Treas- 
ury and national bank currency. Member bank reserve balances on Aug. 21 
were estimated to be approximately $2,680,000,000 in excess of legal 
requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and in industrial advances. An increase of $4,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $4,- 
000,000 in holdings of Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regu- 
lation issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘“‘Surplus 
(Section 13-B),’”’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended Aug. 21, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1228 and 1229. 

Changes in the amount of Reserve bank credit outstandin 
and in related items during the week and the year ende 
Aug. 21 1935, were as follows: 
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Current Events and Discussions 





Aug. 24 1935 


Larger heavy finished steel tonnages were placed, including 12,000 tone 
of structural shapes and 3,500 tone of reinforcing bars for the department 
of the interior building, Washington. Structural shape awards for the 
week totaled 22,150 tons, a slight increase. About 12,000 tons of shapes 
and bars are scheduled for distribution this week for two tankers ordered 
by the Gulf Refining Co., Pittsburgh. 

Seaboard Air Line has purchased 12,000 tons of rails, and 6,000 tons of 
rails and fastenings have been awarded for relocating Wheeling & Lake Erie 
railroad tracks in the Muskingum, Ohio, conservancy district. 

As the time approaches for opening books for fourth quarter, the whole 
steel price etructure is under scrutiny by producers, and new sets of extras 
are being formulated to apply on many products. Effective Aug. 20, forging 
billets have been advanced $3 a gross ton, the base sizes raised, extras 
applied, and the former base size of 4x4 inches put on a steel bar card, 
which with recent size extras in bare brings the price of 4x4-inch to $41 
per net ton, compared with the former $32 per grossa ton. 

A new system is being inaugurated in pricing merchant wire according 
to quantity extras, to separate legitimate jobbers from 2,600 so-called 
distributors. 

It is considered significant that in making these adjustments producers 
have not filed prices with the American Iron and Steel Institute, as under 
the code, nor have they waited for the time prescribed in the code for 
putting quarterly prices in effect. 

Raw material prices are strong on a broad and active demand. Further 
advances in scrap, though less spectacular than in recent weeks, put 
“Steel’s”’ scrap price composite up 8c. to $11.96, highest since the last 
week of January. 

Five more blast furnaces have been blown in this month, most of these 
being steelworks stacks, and two of them on ferroalloys. Merchant pig 
iron shipments are increasing and specifications indicate additional gains 
for the remainder of this month. 

Lake Superior iron ore producers are revising earlier estimates of ship- 
ments this year, now expecting 27,000,000 tons this year, 23% more 
than in 1934. 

“Steel’s” iron and steel price composite is up 4c. to $32.68, on the 
advance in scrap, while the finished steel index remains $54. 


Steel ingot production for the week ended Aug. 19 is 
ee at 49% of capacity in the compilation by Dow Jones. 

his compares with 47% in the previous week and 46% 
two weeks ago. 

U. 8. Steel is estimated at 41%, against 40% in the week before and 
40\%% two weeks ago. Independents are credited with 55%, compared 
with 52\%% in the preceding week and 50% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate change, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
A 49 2 41 +1 55 +2% 
Diiinnadednaaseneseosneend 22% -—3% 22 —3 22% 
SRE RAR LALIT GA AAT. 52 —-3 49 -—2 53 —5 
ht hath aE RES AM 144% +% 13% + % >. els 
ee 33 +1 35 +1 31 +1 
es ar 54% -—1% 62 — % 49 —2 
PARES eeee eS 90 —3 95 — 864% —3 
(eR NE ee hE EAE SE | (6[——ar 78 —2 71 +1 
RPE Ot peer ae iors 68% — % ee See 
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Increase (+-) or Decrease (—» 


Since 
Aug. 21 1935 Aug.141935 Aug. 22 1934 
$ 





$ $ 

i ree. .... . wes.eecsendsanes 7,000 ,000 + 1,000,000 —13,000,000 
| | esas Pe ame « wbeniiiinke 
U. 8. Government securities... ...-.- CD id | seni 
Industrial advances (not including 

25,000,000 commitments—Aug. 21) 29,000,000 3  ....-...-- -+- 29,000,000 
Other Reserve bank credit.......... —3,000,000 -—10,000,000 —3,000,000 
Total Reserve bank credit... .....- 2,468,000,000 -—9,000,000 +- 11,000,000 
Monetary gold stock. ........------ 9,189,000,000 +5,000,000 + 1,206,000,000 
Treasury and National bank currency2,421,000,000 16,000,000 + 31,000,000 
Money in circulation..........-.-...- 5,574,000,000 +16,000,000 +227,000,000 
Member bank reserve balances. ___._5,291,000,000 +37,000,000 +1,219,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks_........-.---- 2,722,000,000 —53,000,000 -—250,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........-..-.- 490,000,000 —20,000,000 -+- 51,000,000 

<i 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned for 
‘“aecount of out-of-town banks,’’ as well as the amount 
loaned “‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on securi- 
ties to others, acceptances and commercial paper. loans on 
real estate, and obligations fully guaranteed both as to prin- 
cipal and interest by the United States Government. This 
new style, however, now shows only the loans to brokers and 
dealers for their own account in New York and outside of 
New York, it no longer being possible to get the amount 
loaned to brokers oa dealers ‘‘for account of out-of-town 
banks” or “‘for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City ‘‘for own account,’’ including the 
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amount loaned outside of New York City, stood at $871,- 
000,000 on Aug. 22 1935, a decrease of $2,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 
Aug. 21 1935 Aug. 7 1935 Aug. . 1934 


Loans andi nvestments—total......... 7,558,000,000 7,519,000,000 7,105,000,000 
weccecececcse 1,609,000,000 1,609,000,000 1,503,000,000 








817,000,000 602,000,000 


pectibnanhenee 7,000,000 56,000,000 55,000, 
, 5 RS Cre ei eae ae 738,000,000 736,000,000 846,000,000 
Accepts. and commercial paper bought... 129,000,000 128,000,000 
Loans on real estate............._.... 122,000,000 122,000,000>1,516,000,000 


AR aap 1,196,000,000 1,161,000,000 


U. 8. Government direct obligations _...3,089,000,000 3,106,000.000 2,883,000,000 
ae ny fully > teens by United 








Tips bhaceetadsneees 355,000,000 358,000,000) 1,203,000,000 
Ge ct nenccnndsedoanbenese 1,058 ,000,000 1,035,000,000 
Reserve with Federal Reserve Bank. ...2,276,00U0,000 2,223,000,000 1,451,000,000 
AR a aI 42,000,000 45, ,000 37 ,000 ,000 
Net demand deposits................. 7,823 ,000,000 7,750,000,000 6,217,000,000 
ETE TE 606,000,000 605,000,000 ,000 ,000 
Government deposits................. 250,000,000 249,000,000 675,000,000 
Es 97,000,000 94,000,000 64,000,000 
Tp bP Ee wadwoaéébtiosoonseosnne 2,036 ,000,000 2,007,000,000 1,554,000,000 
Borrowings from Federal Reserve Bank. <.ccccccc tcc eee ee 
Chicago 
Loans on investments—total........ .- 1,742,000,000 1,725,000,000 1,470,000,000 
Loans on securities—total............ 191,000,000 192,000,000 263,000,000 
To brokers and dealers 
le ot be aoe ta eadene 1,060,000 1,000,000 20 ,000 ,000 
Coeseee TOW BEER « cowcocesecscece 27 ,000.000 28 ,000 000 35,000,000 
, | i ne 163,000,000 163,000,000 208,000,000 
Accepts. and commercial paper bought.. 21,000.000 22,000,000) 
Loans on real estate. ................. 15,000,600 15,000,000} 318,000,000 
| 


243,000,000 238,000,000 


U.8. Government direct obligations.... 917,000,000 910,000,000 587,000,000 
Obligations fully guaranteed by United 

States Government................ 82,000,000 82,000,000\| 302,000,000 
Ge Gp coscnscnmasceooccensen 273,000,000 266,000,000 
Reserve with Federal Reserve Bank.... 493,000,000 494,000,000 507,000,000 
GA nite oct aeeonnenenane 35,000,000 36,000,000 35,000,000 
Net demand deposits................. 1,711,000,000 1,670,000,000 1,414,000,000 
, "a naa 387,000,000 415,000,000 370,000,000 
Government deposits................. ,900,000 29,000,000 41,000,000 
ae 211,000,000 217,000,000 162,000,000 
Ee ee 509,000,000 511,000,000 420,000,000 
Borrowings from Federal Reserve Bank. ...----2 0 2 2 se eeeee ee ec weer 

<< @—__ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and, 
Chicago member banks are now given out on Thursday 
simultaneously with the figures for the Reserve banks them- 
salves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Aug. 14: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Aug. 14 shows increases for the week of 
$206,000,000 in et demand deposits and $138,000,000 in reserve balances 
with Federal Reserve banks, and a decrease of $14,000,000 in loaas and 
investments. 

Loans on securities to brokers and dealers in New York increased $11,- 
000,000, loans to brokers and dealers outside New York declined $6,000,000, 
and loans on securities to others declined $7,000,000. Holdings of accept- 
ances and commercial paper and real estate loans showed little change for 
the week, while ‘‘other loans’’ increased $4,000,000 in the New York 
district and $7,000,000 at all reporting banks. 

Holdings of United States Government direct obligations declined $18,- 
000,000 in the Philadelphia district, $11,000,000 in the Chicago district; 
and $29,000,000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States Government and holdings of other 
securities increased $5,000,000 and $4,000,000, respectively. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,279,000,000 and net 
demand, time and Government deposits of $1,535,000,000 on Aug. 14, com- 
pared with $1,272,000,000 and $1,515,000,000 respectively, on Aug. 7. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Aug. 14, follows: 


Increase (+-) or Decrease (‘—) 
Since 








Aug. 14 1935 Aug. 7 1935 Aug. rt 1934 
Loans and investments—total. . __18,477,000,000 —14,000,000 +745,000,000 
Loans and securities—total...... 2,979,000,000 —2,000,000 -—315,000,000 
To brokers and dealers: | 
ll  ), 853,000,000 +11,000,000 -103,000,000 
Outside New York........-- 157,000,000 —6§,000 ,000 —8 000,000 
, | ita Re 1,969,000 ,000 —7,000,000 410,000,000 
Accepts. and com'l paper bought... 297,000,000 — 1,000,000 | 
Loans on real estate............. 951,000,000 +2,000,000> 143,000,000 
Othe? 69GB. < c cccccosccoscescese 3,140,000,000 + 7,000 ,000 ; 
U. 8. Govt. direct obligat.ons.... 7,272,000,000 — 29,000,000 -+612,000,000 
Obligations fully guaranteed by the 
United States Government..... 917,000,000 iy sy oo} + 591,000,000 
DE 2,921,000,000 -+ 4,000,000 
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Increase )+) e Decrease (—) 
nce 
Aug. 7 1935 Aug. 15 1934 


Aug. y 1935 . : 
Reserve with Fed. Res. banks.... 3,995,000,000 + 138,000,000 +-949,000,000 
Gane Vina sasscecconmecees 304,000,000 + 9,000,000 +- 73,000,000 
Net demand deposits.........._. 15,661,000,000 +-206,000,000 + 2,834,000,000 
BE Gt cteheocosecescones 4,426 ,000 ,000 + 6,000,000 —79,000,000 
Government deposits............ 520,000,000 +4,000,000 -—-735,000,000 
Due from banks................ 1,894,000,000 +62,000,000 -+311,000,000 
Be GP Se tktnnnenccesnadonns ,543,000,000 +57,000,000 + 722,000,000 












Canadian Commodity Exchange to Trade in Produce— 


Membership of Board of Governors Increased from 
15 to 20 


The Canadian Commodity Exchange, it is reported, will 
begin trading in late September in butter, eggs and cheese. 
On Aug. 13, according to Canadian Press advices from Mon- 
treal that day, the Exchange increased its Board of Gover- 
nors from 15 to 20 members, electing five to represent the 
Canadian produce industry. The advices reported the five 
new governors as follows: 


T. J. Coyle of T. J. Coyle & Co., Winnipeg: H. T. Chisholm of H. T. 
Chisholm & Co., Toronto; A. A. McKergow of the A. A. Ayer Company, 
Ltd., Montreal; K. H. Olive of Olive & Dorion, Ltd., Montreal, and T. W. 
Grieve of Montreal, president of the Canadian Produce Association, were 
elected to the governing committee. Mr. Grieve was named chairman of 
the committee on grading and warehousing, and Mr. Olive, chairman of the 
committee on quotations. 


It was stated that while no official action has been taken 
on fixing the date for the opening of trading, it is expected it 
will be between Sept. 16 and Oct. 1. 


Handy & Harman, New York Bullion Dealers, Form 
Canadian Subsidiary 
Hand 


& Harman, of New York, bullion dealers and re- 
finers of gold and silver, have formed a Canadian subsid- 
iary, to be known as Handy & Harman of Canada, Ltd., 
it was announced recently by H. B. Keenleyside, General 
Manager of the Toronto Industrial Commission. A branch 
plant will be erected shortly in downtown Toronto. The 
Canadian subsidiary has been incorporated under Ontario 
charter with an authorized capitalization of $100,000, it 
was stated in the Financial (Toronto) ‘“‘Post’’ of Aug. 17 
which gave the officers as follows: 

G. H. Niemeyer, Vice-President of the parent company, is President of 
the Canadian concern; Robert H. Leach, a director of the New York com- 
pany, is Vice-president; H. W. Spalding, Secretary-Treasurer, and John 
W. Colgan, Assistant Treasurer and Manager. 


From the paper we qouted we also take the following: 


The site purchased for the company’s Canadian plant is at the south- 
east corner of Richmond and John Streets. Building operations are to 
commence in the near future, and it is expected that the new plant will 
be placed in operation this fall. The piant will be equipped for the melting 
rolling and annealing of gold and silver in sheet and wire form, as well as 
for the burning, drying and refining of gold, silver and platinum waste 


products. 
a ee 
Failure of Tri-Power Negotiations at Paris to Seek 
Solution of Italian-Ethiopian Dispute 


The three-power Conference in Paris participated in by 
representatives of France, Great Britain and Italy, with a 
view to evolving a solution of the Italian-Ethiopian dispute, 
was terminated on Aug. 18 without results. The Conference 
opened on Aug. 16. From its correspondent at Paris on 
Aug. 18, the New York ‘‘Times’’ reported the following: 


Discussions will continue through diplomatic channels, but none of the 
delegations here made any effort to hide that the next date for any new 
developments will be Sept. 4, when the League of Nations Council will meet. 

The end came suddeniy and unexpectedly when Premier Benito Mus- 
solini of Italy sent a flat rejection of the proposal put to him by the British 
and French, offering what they deemed the most favorable basis of dis- 
cussion short of granting in advance his maximum demands for political 
domination of Ethiopia. 

It had been a day of tenseness and feverish activity. The break-down 
came as a bitter disappointment to Premier Pierre Laval of France and 
Anthony Eden of Great Britain, who had only the slimmest hopes of a 
satisfactory conclusion to their negotiations but who hated to see this last 
chance of peace evaporate. 

Adjournment Announced 


The failure of the talks was announced in the following communique, 
which Mr. Laval gave out to the press: 

M. Pierre Laval, the representative of France: Mr. Anthony Eden, the 
representative of Great Britain, and Baron Aloisi, the representative of 
Italy, met at Paris in an endeavor to find a peaceful solution of the Italian 
dispute. They have not yet been able to find 1 basis for discussion that 
would permit of a solution of the conflict. 

The differences met with during the examination of the suggestions put 
forward in the course of the discussions make it necessary to adjourn the 
study that has been undertaken. This study will be continu through 
diplomatic channels. 

The diplomatic phraseology of this communique, with its traditional 
unwillingness to admit final defeat, does not alter the plain fact that it is 
really all over as far as concerns any attempt to reach a peaceful solution 
on the basis of the 1906 Three-Power treaty involving Ethiopia. 

Since there is no other basis for conversations between now and Sept. 4, 
when the League Council will meet, and since complete discouragement 
reigns among the British and French regarding the possibility of stopping 
Mussolini from armed conflict, there is no hesitation in official circles in 
admitting complete failure. 

Mr. Eden plans to have another talk with Mr. Laval tomorrow morning 
about their future attitude toward the situation, after which he plans to 
return with his delegation to London. Baron Aloisi and his delegation plan 
to leave tomorrow for Rome. 


United Press accounts from Paris on Aug. 18 to the New 
York “Journal of Commerce’’ had the following to say 
regarding the termination of the negotiations. 
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An official communique announced at 8 p. m. that the Conference was 
adjourned. 

The official document confirmed breakdown of the tri-power peace 
project. 

Premier Pierre Laval of France and British Secretary for League Affairs 
Anthony Eden were believed to have played their last card in the two-day 
diplomatic game. 

Terms of Offer 

This is what France and Britain offered Mussolini in place of a bitter 
armed conflict: 

, A four-power government for Ethiopia, superseding the 18 centuries of 
independence which Emperor Haile Selassie has vowed to defend. 

A zone for Italian colonization to be ceded by Ethiopia. 

Neutral zones between Italy’s colonization zone and present Italian 
African possessions and Ethiopian territory, to be patrolled by French and 
British troops. 

All this was offered without consulting Ethiopia. 

The proposal was submitted to Baron Pompeo Aloisi, who replied only 

after telephoned instructions from Il Duce. 
, After Aloisi had delivered his reply this much was evident—that Mus- 
solini will not be dissuaded from what he believes to be his manifest destiny 
in Africa by anything less than an Italian protectorate over the Ethiopian 
highlands and annexation of the lowlands—through which he wishes to 
build a railway connecting Eritrea and Italian Somaliland. 

The tri-power conference breaks up in an atmosphere of poorly disguised 
bitterness. Both the British and French believe Mussolini never intended 
to negotiate—if negotiate means both give and take. 

Baron Aloisi unexpectedly was called to the Quai D’Orsay for a con- 
ference with Premier Laval at 7:20 p. m. He remained only five minutes. 

Forty minutes later the French Premier summoned correspondents to 
the Quai D’Orsay and handed them a communique. 


In a wireless message from Paris Aug. 17 to the ‘‘Times”’ 
it was stated: 


What Italy wants in Ethiopia has come out here unofficially but indis- 
putably to-night as a result of an utter disagreement between the French 
and British on the one hand and the Italians on the other regarding oc- 
currences at the Conference. 

» This disagreement involves the good faith of one party or the other. 
is vital. 

} One of its immediate consequences has been that it has brought out 4 
substantial fact veiled by these negotiations and which, if persisted in, 
will wreck them. Indeed, it is difficult to imagine why in the dircumstances 
these negotiations ever started, for it is asserted that Anthony Eden of 
Great Britain learned this in Rome several months ago. 

} Italy’s actual demand upon Ethiopia is all of the country: annexation 
of her lowlands and a protectorate over her highlands. That means the 
extinction of Ethiopia as an independent country and the reduction of her 
Emperor to the status of a liegeman of the Italian King and of her free 
people to vasalage to the incoming Italians. 


An emergency session of the British Cabinet to discuss 
the Ethiopian situation was held on Aug. 22, but in indicat- 
ing that no move of moment was taken a London cablegram 
(Aug. 22) from London to the ‘‘Times’’ stated in part: 


The much-discussed emergency meeting of the British Cabinet on the 
Ethiopian question was held to-day. The Cabinet sat for five hours, three 
in the morning and two in the afternoon, with all its 22 members present, 
and its deliberations after mountainous preparation produced a tiny mouse 
indeed. 
| The Cabinet decided that no occasion had arisen to change the policy of 
the government as previously announced with regard to its attitude toward 
the League of Nations and the covenant. This means that Britain is ready 
to act collectively with the other members of the League in upholding the 
covenant, but will not attempt to lead them. 
| The government will remain in close touch with the French Government 
between now and the League Council meeting Sept. 4, and will continue 
to explore through diplomatic channels with the Italian Government the 
possibility of negotiating a peaceful settlement between Italy and Ethiopia 


Arms Ban Continued 


The temporary policy of withholding licenses for the export of arms 
will in the meantime be continued for an unspecified period, which may or 
may not expire before Sept. 4, in order not to jeopardize any prospect of 
reaching a peaceful settlement. 

All this means that the British Government has decided to do nothing 
whatever in the Ethiopian matter except in collaboration with France, 
and since France will not jeopardize her friendship with Italy by any action 
that might offend the latter neither Britain nor France will do anything 
and Italy is free to go ahead except for what the League may decide to do 
collectively, which again will probably be nothing. 


From Rome advices Aug. 22 to the same paper we take 
the fo lowing: 

Reports from London of demands for sanctions against Italy caused deep 
apprehension here, especially because of Foreign Secretary Sir Samuel 
Hoare’s consultations yeaterday with leaders of the Opposition and with 
the dominions’ commissioners. 

Before the British Cabinet's decision to-day not to take the initiative in 
sanctions Italian leaders believed that Great Britain was about to make 
some decisive move to thwart Premier Benito Mussolini's steps in East 
Africa. 

Italian leaders say Italy will never permit herself to be dictated to by 
Britain, and that if Britain takes action against Italy the inevitable result 
will be war. 


It 


Possible Causes of War 


Closing of the Suez Canal certainly would be considered the equivalent 
of a declaration of war, while the lifting of the arms embargo or even a pro- 
posal for sanctions against Italy would be regarded as an unfriendly if not 
a positively hostile act. If Britain's opposition to war against Ethiopia 
ever enters an active phase the situation would become dangerous, because 
Mussolini means every word when he says he will allow no interference 
from any quarter. 


In Associated Press accounts from London Aug. 20 it 
was said: 


Great Britain's Foreign Office experts, an authoritative source indicated 
to-night, have agreed to recommend to the Cabinet at its emergency meeting 
on Thursday (Aug. 22) the adoption of proposals for economic sanctions by 
members of the League of Nations against Italy if she fights Ethiopia. 

This far-reaching decision, it was said, was made by Sir Samuel Hoare, 
Foreign Secretary, and Anthony Eden, Minister for League of Nations 
Affairs. Joint economic and financial sanctions would prevent goods, 
cash and credit from reaching Italy. 
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The smaller League powers and France, it was said, would support the 
British Government should it urge Geneva to adopt this course. 


The New York ‘Herald Tribune’’ carried Associated Press 
advices from Djibouti, French Somaliland, Aug. 20, which 
said in part: 


Huge quantities of firearms, munitions, motor trucks and other war 
material, purchased abroad by Ethiopia for use in defense against the 
threatened Italian invasion, are held up here by the French Governor General 
on orders from the French Government at Paris. 

From his capital of Addis Ababa, Emperor Haile Selassie is crying for 
these war supplies to enable him to face Premier Benito Mussolini and his 
huge army. The French authorities here, however, have informed the 
Emperor that, upon orders from home, all war material intended for 
Ethiopia and Italy has been held up to give a chance to the peacemakers at 
Geneva, Paris, London and Rome to avert a war by offering Mussolini a 
compromise. ... 

Djibouti, the only door land-locked Ethiopia has to the sea, was only a 
few months ago a bleak, dreary outpost of rock and sand on the torrid 
Red Sea, with a population of a few thousand Somali tribesmen, French 
colonial officials and Negro troops. 

To-day it is choked with thousands of refugees from Ethiopia, many 
foreign newspaper men and photographers, munitions and airplane sales- 
men, and thousands of French Negro troops hurriedly brought from Mada- 
gascar and other points to protect French interests. 

—_—_—_—___ 


Large British Bank Reported Recalling All of Its 
Italian Credits 


One of the “‘Big Five’’ British banks, the financial editor 
of the ‘‘News-Chronicle’’ declared Aug. 22, has recalled the 
whole of its Italian credits, it was stated in Associated Press 
= to the New York Times from London, Aug. 22, which 
added: 


As credits which are now utilized mature, they will not be renewed and 
will have to be repaid by the Italian banks or commercial firms to which 
they were granted, It is probable this lead will be followed by all other big 
British banks. 

The decision is not due to any dictation from the Bank of England or the 
Treasury, but is a normal precautionary measure which is taken in view of 
the serious deterioration that has occurred in the Italian exchange position. 
British coal exporters have been declining further coal] shipments to Italy 
until payment of back debts. Representations have been made to the 
British Government. 





_ — 
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Ethiopia to Set Up Army Supply Bases—Emperor 
Forbids Drafts Upon Impoverished People—Bank 
Restricts Remittances 


From Addis Ababa (Ethiopia) Aug. 20, Associated Press 
advices published in the New York *‘Times”’ said: 


* Emperor Haile Selassie rapidly pressed defensive measures to-day against 
a possible Italian invasion. 
+ Heordered foodstuffs and munitions deposited at strategic points through- 
out the country and forbade the army to draw upon the population, which 
is impoverished. 
| To demonstrate the efficiency of the newly trained Ethiopian soldiers, a 
sham battle will be held to-morrow near the imperial] palace under the direc- 
tion of the Emperior. 
Reports from the interior said natives were becoming restive because 
Haile Selassie continued to work for peace instead of starting hostilities. 
The National Banking Society, which is French, dispatched all its hides, 
skins and other stocks to Jibuti, French Somaliland, for safekeeping. 
Insurance companies increased their war risk insurance rates and ac- 
cepted risks only for three months. The National Bank imposed severe 
restrictions on money leaving the country. 


_— 
—S 








Belgium Orders Embargo on Exports of Arms and 
Munitions for Warfare 


In a wireless account from Brussels, Aug. 22, to the New 
York ‘‘Times’’ of Aug. 23, it was stated: 


The Belgian Government published in the ‘Official Gazette’’ to-day a 
decree prohibiting exports of arms, parts of arms and munitions for war- 
fare except those for which government licenses had been previously ob- 
tained. 

The decree will become effective Saturday and will remain in force only 
until the end of the year unless it is renewed. 


The following wireless dispatch from Prague, Aug. 22, is 
also from the ‘“Times’’ of Aug. 23: 


The newspaper Ceske Slovo published to-day an interview withEmperor 
Haile Selassie of Ethiopia, in which he complained against the arms em- 
bargo imposed by the Czechoslovak Government. He said he had endea- 
vored to settle the conflict with Italy by peaceful means and began to arm 
only when the maintenance of peace seemed hopeless. The arms embargo, 
he asserted, was greatly handicapping Ethiopia’s preparations to meet 
Italian invaders. 

The Ceske Slovo asserts no official embargo has been ordered by Czecho- 
slovakia. Ethiopia ordered rifles from a factory in Brno, but at the request 
of the government the rifles were not shipped. The Foreign Office thus 
avoided trouble with Italy. 


- — 
—— 





Brooklyn Supreme Court Holds Laws of Germany Are 
Not Binding on United States Citizens—Judge 
McLaughlin Rules Two Reich Firms Must Pay Gold 
Notes 

Justice Alonzo G. McLaughlin in Brooklyn Supreme Court 
Aug. 14 granted a summary judgment of $31,000 to the 
holder of gold promissory notes of a German company which 
refused to pay in gold on the ground that the German law 
forbids it. In reporting the Court’s decision, the New 
York ‘“Times’”’ of Aug. 15 said: 

Henry J. Glynn sued the United Steelworks Corp. and the Gelsenkirchen 
Mining Corp., a German concern, to recover payment in gold on 31 gold 
promissory notes for $1,000 each, which were part of a $15.000,000 issue 
floated here by the two companies. Under the decision yesterday Glynn 
may seize any property of the companies in this country up to the amount 
of his judgment. 

















Volume 141 


‘The laws of Germany cannot bind our citizens, who are not subject to 
its jurisdiction,’’ the Court said. ‘It is apparent from a reading of the 
German decree that its purpose is to discriminate against our American 
citizens to whom these bonds were sold.”’ 


-_ 
— 





Austrian Dollar Bonds Issued in New York Held 
Taxable by Australia’s High Court 
From the ‘“‘Wall Street Journal’ of Aug. 17 we take the 
following advices from Melbourne, Australia: 


¥ By unanimous decision, the high court of Australia has ruled that interest 
received by a resident of Australia on holdings of dollar bonds issued on 
behalf of the Commonwealth in New York is properly assessed as taxable 
income, The prospectus relating to the bonds in question (44s, due 1956) 
did not specify that interest should be liable for the Commonwealth income 
tax. 

tm Explaining their decision, the judges drew a distinction between treasury 
bonds and the securities under consideration. The former were made im- 
mune from taxation, Commonwealth or State, by the Inscribed Stock Act of 
1911-27, ‘‘unless the interest is declared to be so liable by the prospectus 
relating to the loan on which interest is payable.’’ The bonds issued in 
New York, on the other hand, were payable in New York in United States 
currency and deduction of Australian taxes was negatived. Hence, the 
Court held such bonds were not treasury bonds within the meaning of the 
Inscribed Stock Act and therefore did not enjoy the latter’s tax immunity. 

a a 


Enrique Arrarte Appointed Minister of Finance of 
Ecuador Succeeding Arizaga Toral 


In a cablegram from Guayaquil, Ecuador, Aug. 19, 
appearing in the New York ‘“‘Times’’ of Aug. 20, it was stated: 


Enrique Arrarte was appointed Minister of Finance to-day, replacing 
Arizaga Toral, who had resigned on account of disagreement with the 
policies of the President. 

The press reports that the Opposition in Congress is planning to seek a 
vote of censure on the Minister of War because he recently recommended 
that the Oppositionists behave so they would not need the protection of 
the army. This announcement was made when Opposition Congress 
members requested protection after the House gallery and street crowds had 
hooted the Opposition leader, Arroyo del Rio, and other Oppositionists. 


_ 
—_ 


Buenos Aires (Argentina) Converts Two Mortgage 
Bond Issues from 7% to 54% 

The Government of Buenos Aires, Argentina, initiated on 
Aug. 19 the conversion of the 1913 and 1922 mortgage bond 
issues from 7% to 54%, it was stated in Associated Press 
advices from Buenos Aires, Aug. 19. The advices said that 
50,000,000 pesos were involved. 

ee 


Filing of Registration apeowmente Under Securities 
ct 


Announcement was made on Aug. 19 by the Securities 
and Exchange Commission of the filing of seven additional 
registration statements (Nos. 1578-1534, inclusive) under 
the Securities Act of 1933. The total involved is $56,868,- 
525, all of which represents new issues, the Commission 
said. Included in this total is $50,000,000 28-year 4% 
secured bonds of Pennsylvania Co. (Docket 2-1579, Form 
A-2, included in release No. 456); the filing of the regis- 
tration statement for this issue was noted in the ‘‘Chronicle’’ 
of Aug. 17, page 1016. According to the SEC the securities 
involved are grouped as follows: 





Number of Issues Type of Issue Total 
Commercia] and [ndustrial._......-- $56,118,525 
l Investment TRUSS. ccccccccccecccs 750,000 


The Commission said that the securities for which regis- 
tration is pending follow: 


Coast Counties Gas and Electric Co. (2-1578, Form A-2) of San Francisco, 
Calif.. seeking to issue $3,000,000 of first mortgage 4% bonds. series B, 
due Sept. 1 1965. The offering price and che underwriters will be stated 
in an amendment to the registration statement. The net proceeds of the 
issue, together with other funds, are to be used to redeem on Nov. 1, 1935 
$4.000 000 first mortgage 5% gold bonds, series A, due May 11960. H. 
L. Farrar, of San Francisco, is President of the company. Filed Aug. 8 
1935. 

Central Hudson Gas & Electric Corp. (2-1580, Form A-2) of Poughkeepsie, 
N. Y., seeking to issue $1,000,000 of First and refunding mortgage bonds, 
3%% series, due 1965. The procedes of the issue are to be used for con- 
struction projects. Penn Mutual Life Insurance Co. is the proposed pur- 
chaser of the bonds. Ernest R. Acker, of Poughkeepsie, is President and 
general manager, and John L. Wilkie, of New York City, is Chairman of 
the board of directors. Filed Aug. 10 1935. 

Chain Store Investors Trust (2-1581. Form A-1) of Boston, Mass., seek- 
ing to issue 50,000 shares of beneficial interest, to be offered at liquidating 
value to be determined by the Trustees. Childs, Jeffries & Thorndike, 
Inc.,. of Boston, is the underwriter. Filed Aug. 10 1935. It is stated the 
offering price on July 26 1935 was $21.406 and that upon the basis the 
the gross proceeds would be $1,070,300. 

Greenwood Compress & Storage Co. (2-1582, Form A-2) of Greenwood, 
Miss., seeking to issue $250,000 of 6% cumulative preferred stock. G. A. 
Wilson, Jr., of Cottondale, Miss., is President of the company. Filed 
Aug. 10 1935. 

National Unit Corp. (2-1583, Form C-1) of Boston, Mass., seeking 
to issue at $1.260 per unit, $750.000 of National Unit cumulative invest- 
ment certificates, issued without par or face value, evidencing the right 
to participate in investment fund held by trustee. Filed Aug. 13 1935. 

Alibama ater Service Co. (2-1584, Form A-2) of Birmingham, Ala., 
registering $785,000 first mortgage 5% gold bonds, series A, due Jan. 1 
1957, to be offered to the public by the underwriters at a price to be de- 
termined later. These bonds were issued by the registrant to General 
Water Securities Corp. in exchange for $785.000 first mortgage 54% 
bonds of Alabama Utilities Co. which had been assumed by registrant. 
The underwriters are Genera] Water Securities Corp.; Burr & Co., Inc.; 
Chandler & Co., Inc., and Swart, Brent & Co., Inc. C. P. Rather of 
Birmingham is President of the registrant. Filed Aug. 13 1935. 


In making available the above list, the SEC on Aug. 19 
stated: 
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In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 


the issue or that the registration statement itself is correct. , -— 
e 


The last previous list of registration statements appear 
in our issue of Aug. 17, page 1016. 


—_ 





SEC Amends Rules for Form A-2—Certain Oil Com- 
panies Given Additional Time to Furnish Financial 
Statements 


The adoption of a rule amending the requirements of 
Form A-2 regarding financial statements as applied to cer- 
tain companies was announced on Aug. 17 by the Securities 
and Exchange Commission. Form A-2 is used by issures 
seeking to register under the Securities Act of 1933. The 
announcement of the Commission of Aug. 17 said: 


=_ —— ee andi «0 

Under the rule, a company engaged directly in the recovery, refining 
and distribution of oil and gas, which has total assets of $250.000,.000 
or more, and does business in at least 15 foreign countries, making 25% 
or more of its sales abroad, may furnish financial statements as of a date 
within nine months, instead of six or three months as woul . be required 
in varying circumstances but for the rule, 

A company taking advantage of the rule is required, however, to furnish 
additional financial information as of a date as recent as the date for which 
it would otherwise have to file ful] financial statements. 

a 


Form E-1 Amended by SEC—Statement for Registra- 
tion of Securities in Reorganization Changed in 
Several Instances 


The Securities and Exchange Commission announced 
Aug. 20 that it has amended Form E-1 for the registration 
of securities in reorganization under the Seeurities Act of 
1933, in severa] respects. The general effect of the amend- 
ments, the Commission said, is as follows: 


To limit the scope of certain questions as to predecessor companies to 
predecessors whose assets amount to 1% or more of the assets of the 
reg)strant; 

To add instructions as to the items on material contracts and material 
litigation similar to those in the instruction book for Form A-?2; 

To permit the schedule of securities of the registrant and other issuers 
involved in the plan for which 90-day balance sheets are filed, to be fur- 
nished as of the date of the balance sheet; 

To limit the scope of the item calling for information as to the relation- 
ships of officers, directors, committee members and voting trustees to 
the registrant and its predecessors; 

To require the registrant to report the amounts of new securities to 
be issued to persons occupying relationships to the registrant and its 
predecessors only if such persons will hold 3% or more of the voting power 
in the registrant, except that the holdings of persons who will be officers 
or directors of the registrant must be stated regardless of the amount; 

To require a reasonably itemized statement of the expenses of reor- 
ganization, striking out specific directions as to the degree of itemization 
required; 

To eliminate duplication of certain information as to options; 

To indicate more clearly that information is required as to material 
patents only if the plan expressly provides that the registrant shall exploit 
such patents. 


The announcement of the Commission continued: 


The prospectus requirements for securities registered on Form E-1 
have been amended, with the result that the following information in the 
registration statement may now be omitted in the prospectus, in addition 
to the information heretofore permitted to be omitted: 

Facing sheet: calculation of registration fee; description of certain se- 
curities issued by the registrant and other issuers involved in the plan, 
which are not being registered: list of subsidiaries of the registrant, informa- 
tion regarding independent audits, and certain information regarding 
predecessors of the registrant. 

The amendment also provides that prospectuses for securities covered 
by Form E-1 statements which become effective on or after Oct. 1 1935 
must include certain descriptions of outstanding securities appearing 
under Item 11, not previously required to be included. 

—_—_—__———_—_ 


Effective Date of Registration of Chicago Curb Ex- 
change Postponed by SEC Until Nov. 1 


The Securities and Exchange Commission, it was an- 
nounced Aug. 17, has granted the request of the Chicago 
Curb Exchange for the postponement to Nov. 1 1935, of 
the effective date of its registration as a National securities 
exchange and for the extension until that date of its exemp- 
tion from registration. 


——- we 





- — 
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SEC Counsel Issues Opinion on Securities Act of 1933 
—Permits Underwriters and Dealers to Issue De- 
scription of Securities for Which Registration is 
Pending 

The Securities and Exchange Commission published on 
Aug. 19 an opinion of its General Counsel, John J. Burns, 
as to the applicability of the Securities Act of 1933, as 
amended, to the publication by statistical services of bul- 
letins or other circulars descriptive of securities for which 
registration statements have been filed. The opinion deals 
not only with the legality of the distribution of such bulletins 
by the services to their subscribers, but also with the eir- 
culation of such bulletins to other informative literature by 
underwriters or dealers. 

Briefly, the opinion recites that there would be no apparent 
violation of the Securities Act in the distribution by these 
services of such material to their subscribers in the normal 
course of business, and that underwriters and dealers may, 
subject to certain restrictions, further distribute this material 
to their customers. ‘The opinion follows: 





I understand that certain bulletins compiled by your company include 
in summarized form information concerning particular securities. 


This 
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information is taken from your files and from the registration statements 
and prospectuses filed in respect of such securities under the Securities 
Act of 1933. Although these bulletins consist primarily of statements 
of facts they also contain your ratings of the securities involved, together 
with expressions of your opinion as to their investment vaiue. It is pro- 
posed that these bulletins be circulated by your company to its subscribers 
and clients prior to the effective date of the registration statements for 
the securities which they describe, but subsequent to the filing of such 
statements. It is my further understanding that your subscribers may 
purchase these bulletins in any quantity desired. You inquire as to the 
effect of the Securities Act of 1933, as amended, upon the circulation 
of a preliminary bulletin by your company prior to the effective date of 
the registration statement covering the security described therein, and 
as to the legality of the use of the bulletin by your subscribers both prior 
and subsequent to registration becoming effective. 

It is my understanding that your company receives no consideration, 
either directly or indirectly, from any issuer, underwriter or dealer, for 
describing the securities in your bulletins, and is in no way interested in 
the sale of the described securities. Accordingly, it seems clear that 
the circulation by you of these bulletins, even though effected through the 
use of the mails or instrumentalities of inter-State commerce, prior to 
the effective date of a registration statement covering the described se- 
curity, does not constitute a violation of the Securities Act of 1933, as 
amended. It seems equally clear that the circulation by you of such 
bulletins would not be affected by Section 17-B of the Act, since that 
section is applicable only%f the person circulating such literature describes 
the security in question for a consideration received from an issuer, under- 
writer or dealer. 

With respect to the use which underwriters or dealers (including banks) 
may make of such bulletins, I call your attention to Release No. 70 of the 
Federal Trade Commission, dated Nov. 6 1933, which reads in part as 


follows: 


In response to inquiries concerning how far an underwriter may go 
in discussing and advertising a propcsed new offering of securities prior 
to the effective date of a registration statement filed under the Securities 
Act, the FTC to-day makes public the following letter trans:nitted to 


a a 
Se . You ask, further, however, whether circulars, describing a 


security in the method in which a prospectus confor: ning to Section 10 
described a security but clearly and unmistakably marked to indicate that 
they are informative only, negativing without equivocation either i:n- 
pliedly or expressly an intent to solicit offers to buy or to make an offer 
to sell, can be circulated with impunity during the waiting period by an 
issuer or an underwriter. You assume, as I assu'ne, that both the letter 
and the spirit of these markings are strictly adhered to. Such conduct 
seens not only allowable but one that carries out the general pur 
of the Act. Prospective purchasers, whether they be dealers or the general 
public, should during this waiting period be educated up to the nature 
of an issue, which it is —< that they will shortly be asked to buy, 
always reminding them that no determination to buy is requested of 
the:n until the expiration of the waiting period. 
‘*Such a ocedure hardly needs any ex 
to indicate that it is permissible under the 


pressly states, pp. 12-13: 

‘* «The bill, apart from Section 16-B (now Section 17-B) is not concerned 
with co:nmunications which merely describe a security. It is, therefore, 
possible for underwriters who wish to inform a selling group or dealers 
generally of the nature of a security that will be offered for sale after the 


effective date of the registration statement, to circulate among them 
full information res ing such a security. This could easily and effec- 
tively be done by circulating the offering circular itself, if clearly marked 
in such a inanner as to indicate that no offers to buy should be sent or 
would be accepted until the effective date of the registration state:nent.’ "' 


ession from this Division 
ct. The House Report ex- 


I concur fully with the opinion expressed by the FTC in Release No. 70, 
and believe that the principles which are embodied therein are determina- 
tive in considering the use which may be made of your bulleting by those 
of your subscribers who are underwriters or dealers. Although that 
opinion was primarily concerned with the circulation of information by 
underwriters to dealers, the views therein expressed seem equally ap- 
plicable to any information based on the registration statement filed 
with the Commission, even though furnished by issuers, underwriters, or 
dealers to potential investors since the legality of the submission of pre- 
liminary information under Section 5 is dependent upon whether or not 
it is used in connection with, or it itself constitutes, an ‘‘offer to sell,’’ 
as that term is defined inthe Act. Consequently, it is immaterial whether 
the bulletin is sent to dealers or potential investors. However, as is 
pointed out in the release, the making of any attempts to dispose of a 
security or to solicit offers to buy a security, fall within the prohibition 
of Section 5 of the Act during the 20-day period preceding the effective 
date of registration, as well as prior to the filing of the registration state- 
ment. Accordingly, any circulation by underwriters or dealers of a bulle- 
tin descriptive of a particular security, which is in furtherance of an offering 
of such security for sale prior to the effective date of registration, or of 
a solicitation during that period of an offer to buy the security, would 
fall within the prohibitions of Section 5 of the Act. 

On the other hand, even though your subscribers transmit these bulle- 
tins to their clientele through the mails or inter-State commerce, such 
transmittal is not a violation of the Act if the subscriber does not in fact 
use the bulletins as selling literature. Whether or not a subscriber is 
using a bulletin as selling literature is, of course, a question of fact in each 
case as to which no generalization can be made. The intent with which 
the bulletins are used, as determined from all surrounding circumstances. 
would control the legality of circulation thereof by underwriters or dealers. 

If an underwriter or dealer were to supplement a bulletin with selling 
literature or with a recommendation tothe recipient as tothe desirability 
of purchase, or were to attempt to obtain from the recipient some indica- 
tion of interest however tentative, in purchasing the described security, 
such action, in my opinion, would almost conclusively establish that the 
bulletin was being used in an attempt to dispose of or to solicit an order 
for the purchase of the security 

In this connection I call your attention to the problem created by the 
insertion in the bulletins of your ratings of the described securities and 
of your opinion as to their investment value. As has been pointed out 
above, an underwriter or dealer who circulates ith a bulletin or other 
purely descriptive matter his recommendation as to the desirability of 
the investor's purchase of the security would in all probability be held 
to have offered the security for sale In my opinion, the insertion of 
such material by the statistical service creates a substantial risk thar 
underwriters or dealers, in circulating the bulletins, would, where such 
opinion material is favorable, be held to have violated the Act through 
their participation in a recommendation of the security for purchase. 

The legality of the circulation of a bulletin subsequent to the effective 
date of registration would be governed by those provisions of the Act 
which forbid the transmission through the mails or inter-State commerce 
of selling literature unless such literature is a prospectus meeting the 
requirements of the Act or is accompanied or has been preceded by such 
a prospectus. Whether a bulletin constitutes selling literature would, 
as has been pointed out above, depend in large measure on the use to 
which it is put. If it were used by underwriters or dealers as selling 
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literature, its circulation would be lawful only if it were accompanied 
or preceded by a copy of a prospectus meeting the requirements of the Act. 


The General Counsel of the SEC supplemented his opinion 
with a suggestion that, in order to prevent any unwitting 
misuse by underwriters or dealers of bulletins such as those 
under consideration, it would be advisable to print on all 
bulletins a statement calling the attention of dealers to the 
effect of pertinent sections of the Securities Act. A state- 
ment such as the following was suggested: 


Attention of underwriters and dealers is called to the fact that no at- 
tempt or offer to dispose of this security, or to solicit an offer to buy this 
security, may lawfully be made through the use of any agency of inter- 
State commerce, or of the mails, until a registration statement covering 
this security has become effective. 

In connection with any such attempt or offer to dispose of this security, 
or to solicit an offer to buy this security, even though made after regis- 
tration is effective, this bulletin may lawfully be used by underwriters or 
dealers only if accompanied or preceded by a prospectus meeting the 
requirements of the Federal Securities Act. 


i 


Disapproves Methods of “Certain Publishing 
Firm”? in Promoting Its Subscription Through 
Service Supplied on Federal Securities Regulation 


In an announcement issued Aug. 16 the Securities and 
Exchange Commission voiced its disapproval of the sales 
solicitations of ‘‘a certain publishing firm” in attempting to 
sell its service on the Federal regulations governing securi- 
ties. The announcement was made available as follows: 


Complaints have been made of the methods currently employed by a 
certain publishing firm in attempting to enlarge the subscription list for 
its service on Federal securities regulation by circularizing those who 
have applied for registration as brokers and dealers under the Securities 
Exchange Act of 1934. An examination of the literature being circulated 
indicates that its effect may be to create the impression that a broker 
or dealer is almost certain to violate the law unless he subscribes to this 
service. The potential subscriber is asked fear-inspiring questions and 
then referred for an answer to specified pages in the service. Some of 
these questions are misleading in their implications and certain of the 
answers are not responsive to the questions posed. - 

The Commission strongly disapproves of the method of solicitation 
referred to above, and it regards the complaints of brokers and dealers 
against this type of solicitation as justified. 

While the Commission recognizes that published services perform a 
useful and often valuable function, it wishes to reiterate the facts as to 
the publication of its rules and regulations, and opinions of counsel, and 
particularly as to its methods of facilitating compliance with the law. 
These rules of the Commission are published by the Commission and 
made immediately available for general distribution through an extensive 
mailing list to which any person may subscribe without charge. This 
same practice also applies to all opinions of the general counsel on ques- 
tions of generalinterest. Hundreds of brokers and dealers are now receiving 
such material currently. Any others may do so on request. An indexed 
compilation of all rules and regulations under the Securities Exchange 
Act is also available to the publicon request. Concurrently with the pub- 
lication of rules or opinions, the Commission also publishes in a release 
a brief informal statement indicating the scope and applicability of the 
material. These informal statements are designed to aid the individual 
in determining how he is affected by the various rules, regulations and 
opinions. 

Furthermore, the staff of the Commission is ready to assist brokers. 
dealers, and other affected persons in determining the applicability of 
Statutory provisions of the Commission's rules and regulations whenever 


such information is sought. 
ee 


Review of Banking Conditions by Federal Reserve 
Board—-Member Bank Reserve Balances in July 
Slightly Below June Although Gold Imports Were 
Small—-Increase in Money in Circulation Absorbed 
Part of Available Reserve Funds—-$20,000,000 of 
National Bank Notes Retired in June—Loans by 
Government Credit Agencies 

Member bank reserve balances on July 31 were only slight- 
ly below the maximum for June, according to the August 

“Monthly Bulletin’”’ of the Federal Reserve Board, which 

points out that gold imports, largely responsible for the in- 

crease in May and early June, were small in July. The 

Board notes that money in circulation has increased in re- 

cent months absorbing part of available reserve funds. It 

is also pointed out that the retirement of National bank 
notes was continued during July to the amount of $20,000.- 

000. The Reserve Board, in reviewing banking conditions, 

also had the following to say in its ‘‘Bulletin’’, made avail- 

able on Aug. 18: 


SEC 


Member Bank Reserre Balances 

Member bank reserve balances, which rose above $5,000.000.000 in the 
first half of June, showed wide temporary fluctuations around that level 
during the remainder of June and in July. On July 31 total reserve bal- 
ances amounted to $5,100,000,000, and excess reserves to about $2.510.000.- 
000, only slightly less than the June maximum. The fluctuations in recent 
weeks reflected in part the increase and subsequent decrease in the demand 
for currency around the July 4 holiday and in part changes in Treasury 
cash and balances at the Reserve banks. Gold imports, which accounted 
for much of the increase in May and the early part of June, were smal! 
in subsequent weeks. 

Recent Changes in Reserves 

From the end of January 1934, when the Gold Reserve Act was passed, 
to July 31 1935, reserve balances of member banks increased by %2,.450.- 
000,000 and excess reserves by $1,.770.000,000. The difference of $680.- 
000,000 represented a growth in reserve requirements due to expansion in 
the deposits of member banks. teat 

It will be seen from the chart [This we omit, Ed. that the large increase 
in member bank reserve balances during the year and a half covered was 
not a steady growth. In the first six months of the period balances in- 
creased from $2,650,000,000 to over $4,000,000,.000, and during the re- 
mainder of 1934 they fluctuated around $4,000,000.000. The increase 
from January to August 1934 resulted principally from large imports of 
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gold following revaluation of the dollar and in smaller part from the dis- 
bursement by the Treasury of funds previously held as cash or on deposit 
with Reserve banks. A part of the reserve funds obtained by member 
banks was used to reduce their borrowings at the Federal Reserve banks 
and to pay off maturing acceptances held by the Reserve banks. As a 
consequence the Reserve banks’ holding of bills discounted and bills bought 
were reduced to small amounts. The reduction in Treasury cash and de- 
posits with Reserve banks reflected expenditures made from an unusually 
large balance held in Jan. 1934, increased by proceeds from sales of securi- 
ties, and by inclusion in Treasury cash of gold previously purchased and 
not reported, as well as by the increment arising from the reduction in the 
gold content of the dollar. 

Reserve balances showed no further increase in the latter part of 1934. 
Gold movements were small from August to October but imports were 
substantial in November and December. In this period the available 
supply of reserve funds was also increased by the issuance of over $200,- 
000,000 of silver certificates, offset in part by the retirement cf about 
$50,000,000 of National bank notes. The reserve funds thus made avail- 
able were used to meet a seasonal increase in money in circulation during 
the autumn and a substantial increase in December of Treasury cash and 
deposits with Reserve banks. 

From the latter part of December until early in February 1935, the post- 
holiday return flow of currency, a substantial reduction in Treasury cash 
and deposits at Reserve banks, and further gold imports resulted in an in- 
crease of over $600,000,000 in member bank reserve balances to a total of 
about $4,600,000,000. 

In March and April there was a decrease of about $400,000,000 in re- 
serve balances and a subsequent increase of $500,000,000, resulting almost 
entirely from operations of the Treasury. Early in March the Treasury 
called for redemption in July and August its outstanding bonds bearing a 
permanent circulation privilege. Shortly afterwards National banks began 
to make deposits with the Treasury for redemption of their outstanding 
notes. These deposits increased Treasury holdings of cash and deposits 
with Reserve banks and decreased member bank reserve balances. The 
Treasury also received in March large income and gift tax payments and 
sold securities on an immediate payment basis in an amount larger than 
cash redemptions of maturing issues. In April interest payments on public 
debt, cash redemptions of Fourth Liberty bonds called for retirement on 
April 15, and maturities of Treasury bills in excess of sales decreased Treas- 
ury cash and deposits with Reserve banks and, together with gold imports, 
increased member bank reserve balances. 

In May and the first half of June substantial gold imports, reflecting 
currency uncertainty in the European gold-bloc countries, again resulted 
in a rapid growth of member bank reserve balances, which rose to over 
$5 .000,000.000 for the first time in the history of the Federal Reserve 
System. Since the middle of June, as previously explained, fluctuations 
in reserve balances have largely reflected changes in currency in circulation 
and in Treasury cash and deposits at the Reserve banks. Treasury opera- 
tions during recent weeks are described in a later section. 

Changes in member bank reserve balances and related items for the period 
as a whole since Jan. 31 1934, and for the shorter period of six months 
since Jan. 31 1935, are shown in the following table. This summary shows 
the items that over a more extended period have caused the increase in re- 
serves. Comparisons are made with the end of January in part because 
the revaluation of the dollar occured on that date in 1934 and in part be- 
cause at that time, as at the end of July, the volume of money in circulation 
is ordinarily at a seasonally low level. 


SUPPLY AND USE OF MEMBER BANK RESERVE FUNDS 
(In millions of dollars) 


























| 
18 Months Ended 6 Months Ended 
| July 31 1935 July 31 1935 
| Changes | Changes | Changes , Changes 
that that that that 
| Added to\ Reduced | Addedto| Reduced 
| Reserves | Reserves | Reserves | Reserves 
Items increases in which add to reserves: | 
Reserve bank credit... ... ._._.-___- ------ | ~—~165 +4 seinem 
Monetary gold stock......._.__..--.- a+ 2,304 | ------ $TdGS | ceccce 
Treasury and National bank currency. +209 | ..-.-- +16 :emthee 
Items increases in which reduce reserves: 
DE PCE wwwesasccseceest cone . Eee | «ccsee + 139 
Treasury cash and deposits with Fed 
eral Reserve banks__—_---. _.-.-| @—412 | eccese | cccces Ar 
Non-member deposits... _—_ _ _ - ae seers Ps eae © wsctes +62 
Other Federal Reserve accounts. ____. -30 | ------ cain 1 +14 
es Ee 2,955 | 507 | 772 | 215 
Net change in member bank reserve|— 
DTT + -cbtodutmndodsdheeow | + 2,448 +577 
Net change in estimated required reserves| + 680 + 250 
+307 


Net change in estimated excess reserves __| +1,768 





a After acjustment of &$2,806,000.000, representing increment resulting from 
reduction in the weight of the gold dollar, added after close of business Jan. 31 1934. 


By far the largest single factor in the growth of $2,450,000,000 in member 
bank reserves during the past 18 months has been the increase of $2,300.- 
000,000 in the monetary gold stock. Additions to the supply of reserve 
funds resulted also from the following sources: 

(1) An increase of $210,000,000 in Treasury and National bank cur- 
rency, reflecting principally the issuance of silver certificates and the trans- 
fer to the Treasury of liability for retirement of Federal Reserve bank 
notes in excess of the amount of National bank notes and Federal Reserve 
bank notes retired; and 

(2) A decrease of $410,000,000 in Treasury cash and deposits with Fed- 
eral Reserve banks. Some of these funds were absorbed, however, in a 
reduction of $165,000,000 in the amount of Keserve bank credit, and in- 
crease of $230,000,000 in the demand for currency and an increase of 
$110,000,000 in nonmember deposits. 

In the six months since Jan. 31 1935, the increase of $560,000,000 in 
member bank reserve balances was, as in the entire year-and-a-half period 
accounted for largely by further additions to gold stock, amounting to 
&750,.000,000. Most of the increase in money in circulation and in non- 
member deposits, previously mentioned, occurred in this period and ab- 
sorbed a substantial amount of the reserves supplied by the increase in 
gold stock. ‘Treasury cash and deposits with Reserve banks, which fluctu- 
ated widely during these months, showed no change for the six months as 
a whole. 

E-rcess Reserves 

There has been a substantial and continuous growth since 1933 in the 
amount of deposits at member banks, and consequently, an increase in 
the amount of reserve balances that these banks are required to hold with 
the Federal Reserve banks, but the increase in required reserves has been 
considerably less than the increase in total balances actually held. As a 
consequence excess reserves have continued to increase, showing about the 
same short-time fluctuations as total reserves. Since excess reserves may 
become the basis of an expansion in member bank credit and since they 
reflect changes in the various factors that influence the supply and use of 
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reserve funds as well as changes in reserve requirements, figures for excess 
reserves are among the most important financial indicators. . . . 








Changes in Money in Circulation 


As was mentioned in a previous paragraph there has been in recent 
months an increase in the amount of money in circulation, which has ab- 
sorbed a part of available reserve funds. During the six months from 
Jan. 31 to July 31 of this year the increase amounted to $140,000,000. In 
past years the amount of money in circulation at the end of July has gener- 
ally been about the same as at the end of January. 

The decline in money in circulation that tresulted from the return of 
notes from hoarding after the banking holiday in 1933 apparently ended 
in the autumn of 1933. Since that time increased trade requirements for 
currency, service charges on checking accounts, and other factors have 
resulted in a substanital growth in the demand for currency. In July the 
amount of money in circulation was about $200,000,000 larger than in 
July 1934 and also larger than in the same month of any pervious year. 
As compared with earlier years some of the increase no doubt reflects 
savings withdrawn from banks from the latter part of 1930 until the bank- 
ing holiday and still being held in the form of currency. Notes of denomina- 
vkons of $50 and over reported as in circulation on June 30 1935, although 
$200 ,000,000 smailer in amount than on the same date in 1932 and 1933, 
were still $1,300,000,000, or double the amount reported as in circulation 
on Oct. 31 1930, the earliest date for which circulation figures by denomina- 
tions are available. The amount of notes of these denominations in cir- 
culation declined until the latter part of 1934. More recently there has 
been an increase, reflecting in part the holding of public funds by States 
and municipalities in the form of currency instead of bank deposits, owing 
to the unwillingness of banks to pay rates of interest required by law for 
the acceptance of such deposits. During the past two years there has been 
a steady increase in circulation of notes of denominations of $20 and less. 
A part of this increase in small denominations reflects the increased use of 
currency in lieu of checking accounts with banks, and a part an increase 
in retail prices and pay rolls. 

Since January 1934 there has been a considerable change in the kinds of 
money in circulation. Circulation of gold certificates and Federal Re- 
serve bank notes, which are no longer issued and are retired as they re- 
turn from circulation, decreased in the past 18 months by $60,000,000 and 
$120,000,000, respectively, and National-bank notes, the issuance of which 
has also been discontinued, have been retired from circulation in the amount 
of $270,000,000 in the period. Silver certificates, which have been issued 
in connection with the silver-buying program of the Government, have in- 
creased by $310,000.000. Federal Reserve notes have supplied the larger 
part of the remainder of the increased demand for currency, increasing by 
$340,000,000. ‘These was also an increase of $40,000,000 in the circulation 
of coins, reflecting a growth in demand for small change. 


Retirement of National-Bank Notes 


Retirement of National-bank notes from circulation has been in process 
since early in 1934, reflecting in part anticipation by issuing banks of the 
expiration in July 1935 of the circulation privilege on certain Treasury 
ponds which were granted that privilege for a 3-year period by a provision 
in the Home Loan Bank Act of 1932, and in part the fact that the issuance 
of notes was no longer profitable to National banks. Retirement of the 
notes was expeditea in March of this year by the calling of bonds bearing 
the permanent circulation privilege for redemption in July and August. 
As previously stated, many banks in March and April made deposits with 
the Treasury for retirement of their notes and withdrew their bonds. Others 
authorized the Treasury to utilize the proceeds from the redemption of 
their bonds as deposits for retirement of their notes. 

Redemption of the $600,000,000 outstanding consols called for retire- 
ment on July 1 proceeded throughout the month. On July 1 checks were 
issued for redemption of about $320,000,000 of these bonds. Most of the 
remaining $280,000,000 had been redeemed by the end of July. About 
$200 ,000,000 of the proceeds from redemption of the bonds was trans- 
ferred to the credit of National banks owning the bonds to provide for the 
retirement of their outstanding notes. 

Retirement of National-bank notes continued in July at a gradual pace 
as they were returned by the Reserve banks for cancellation and during 
the month $20,000,000 were retired, reducing the amount outstanding by 
July 31 to $750,000,000, of which $650,000,000 was in circulation outside 
the Treasury and the Federal Reserve banks. The total of retirements 
made since March 11 amounted to $120,000,000. The Treasury set aside 
$646 ,000,000 from the gold increment fund to provide for redemption of 
consols and retirement of National bank notes. By the end of July $90,- 
000,000 of this amount had been transferred to the Treasury balance at 
the Reserve banks, leaving $556,000,000 available on July 31 to be used 
as the notes are gradually retired. The Reserve banks received gold-cer- 
tificate credits for the portion so transferred. By transferring gold-certifi- 
cate credits and thus building up its balance at the Reserve banks as Nation- 
al bank notes are retired, the Treasury will effect retirement of the notes 
without causing a decrease in its deposit balance or in member bank re- 
serve balances. ; 
Loans by Government Credit Agencies 

During the past year there has been some increase in loans made by the 
various Government credit agencies. Most of this increase has occurred 
in loans of farm and home credit agencies. The demand for loans to re- 
lieve financial institutions lessened and the amount of such loans out- 
standing declined, reflecting repayments in excess of new loans made. . 

Home mortgage loans made by the Home Owners’ Loan Corporation, 
which became most active early in 1934, increased from about $1,000,- 
000.000 on June 30 1934, to $2,.700,000,000 a year later. In contrast to 
the emergency activities of the HOLC, the Federal Home Loan banks 
and the Federal Savings and Loan Association represent the development 
of a permanent home mortgage credit system under Federal supervision. 
Total loans by these agencies are small as compared with those of the HOLC 
Federal Home Loan bank loans amounted to $80,000,000 on June 30 1935, 
or $7,000,000 less than a year earlier. There was a steady growth during 
the year in the number of Federal savings and loan associations, which are 
the local credit institutions for making home mortgage loans. Home mort- 
gaze loans of these associations, as shown in monthly reports made by 
nearly 75% of the associations, totaled $150,000,000 on June 30 1935, as 
compared with reports by about 60% of the associations of loans of $30,- 
000,000 at the end of September 1934 when the monthly reporting was in- 
augurated. About 80% of the loans reported at the end of June repre- 
sented loans by converted associations, that is, associations organized un- 
der State laws which have been granted Federal charters. 

The farm mortgage loans of the Farm Credit Administration increased 
in the past year by about $720,000,000. Emergency loahs by the FCA 
to farmers and livestock raisers more than doubled in the year as a result 
of last summer's drought and on June 30 amounted to $200,000,000.Short- 
term loans by the production credit associations increased by about $70,- 
000,000, more than offsetting a decrease in loans by the regional agri- 
cultural credit corporations, which are being replaced by the production 
credit associations. 
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F Crop loans by the Commodity Credit Corporation, which are made from 
funds borrowed from the Reconstruction Finance Corporation, declined 
considerably in the last half of 1934 and continued relatively small until 
June 1935. Loans on 1934 crops were largely carried by banks and other 
private credit agencies until June, but in that month and in July under 
the purchase guarantee carried in the notes the CCC took over a large 
quantity of them. As a consequence advances by the RFC to the CCC 
at the end of July amounted to $230.000.000, as compared with about 
$60,000,000 at the end of May and $160.000,000 on July 31 1934. 

Total loans and investments of the RFC, excluding allocations of funds 
to other Government agencies, showed a decrease of about $100.000.000 in 
the 12 months ended June 30 1935. Loans to banks and trust companies, 
building and loan associations, insurance companies, and mortgage com- 
panies declined by $200,000.000, and there was als» a decrease of $130.- 
000,000 in loans to Federal Land banks. Holdings of preferred stock and 
capital notes and debentures of banks, however, showed an increase of 
$90,000,000. Loans to railroads, to drainage, levee, and irrigation dis- 
tricts, to industrial and commercial enterprises, and for self-liquidating 
projects also increased by a total of $160,000,000l. 


ti 
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Senate and{House Approve Conference Report on 
TVA Bill, Followtng Agreement Reached by Con- 


ferees 


Agreement was reached on Aug. 20 by the conferees who 
were cailed upon to adjust the differences between the 
Senate and House bills, embodying amendments to the Act 
creating the Tennessee Valley Authority. These amend- 
ments were carried in separate bills passed, respectively, 
by the Senate on May 14 and by the House on July 11. The 
conference report was approved by the Senate on Aug. 21 
without debate or a record vote; earlier the same date the 
House adopted the report by a vote of 259 to 90 stating that 
the compromise bill contains authority for the TVA to make 
loans to States and municipalities for the purchase of 
power-distributing systems. Associated Press advices from 
Washington Aug. 20 added: 


This provision was substituted for a Senate clause which would have 
given the TVA the right to make outright purchases of private power 
plants for resale to municipalities. 

Despite this change, Senator Norris, Chairman of the Senate con- 
ferees and leader in the fight to buttress the TVA against adverse court 
decisions, pronounced the bill a ‘“‘very good”’ one. 

“I feel it safeguards the TVA and will add greatly to the success of 
the undertaking,” he said. 

In a series of amendments to the original TVA Act, the bill would let 
the Federal agency issue up to $50,000,000 in bonds and use it for loans 
to municipalities and expenses. 

A House provision which would have required TVA to make an effort 
to buy transmission lines of private companies before building its own 
was eliminated. Thus, the Authority could construct lines even if they 
duplicated existing facilities. 

Retained unchanged was the provision giving TVA definite sanction to 
sell surplus power, a right challenged by Federal Judge W. I. Grubb of 
Birmingham, Ala., in ruling on an injunction brought under the original 
act. The Circuit Court at New Orleans reversed this decision. 

A compromise was made on the House stipulation that the Authority 
could not spend its own receipts, but must come to Congress whenever 
it needed funds. TVA would be authorized to keep a fund of $1,000,000 
or hand and also withhold from the Treasury such revenues as it derives 
from the sale of power and other electrical equipment as may be needed 
for operating expenses. 

Comptroller General J. R. McCar] would audit the TVA books, but use 
his funds to do the job. In submitting a report on’ TVA operations, he 
would be required first to transmit it to TVA and the latter would be 
permitted to attach its own report before the McCarl report went to 
Congress. Other provisions in the bill are: 

TVA to provide a nine-foot channel in the Tennessee River from Knox- 
ville to its mouth. 

TVA regulation of power resale rate schedules permitted. 

Purchase without competitive bidding allowed in emergencies. 

Right to pass on private dams and power developments on the Tennessee 
and its tributaries that might affect TBA plan for “unified development’’ 
of the basin granted. 


Previous reference to the bill appeared in our July 13 
issue, page 204; the Senate approval of the bill was noted 
in these columns May 18, page 3327. 
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Reduction in Interest Rates Under Banking Act of 
1935 Would Affect “Less Than 50”? Banks Insured 
by FDIC 

The Federal Deposit Insurance Corp. announced Aug. 22, 
it was stated in Associated Press advices from Washington, 
that day, that ‘‘less than 50” of the 14,257 banks comprising 
its membership would have to Jower interest rates on ‘“‘time 
deposits” under the new Banking Act of 1935. The advices 
continued: 


The assertion resulted from reports which officials said were misleading 
in that an arbitrary slash of interest rates by hundreds of banks was implied. 

The law will empower the corporation to regulate time interest rates 
in trade areas. In view of the fact that the Federal Reserve Board has 
already established a maximum rate of 2.5%, covering around 7,000 banks 
which are member of the FDIC, corporation officials said it would be fair 
to assume its rates would conform to those of the Reserve Board. The 
board may use its discretion, however. 

It was pointed out that a vast majority of insured banks already had 
restricted time accounts to a maximum interest of 2.5%. This was oc- 
casioned by a regulation drawn by the FDIC last December fixing such a 
rate for insured non-member banks, issued simultaneously with a similar 
one by the Federal Reserve Board covering member banks. 

This regulation of the corporation, however, was withdrawn when 
Senator Glass challenged its legality, but all but a few banks continued to 
abide by the withdrawn order. 

Regulations have been drawn up by the surety agency and will be an- 
nounced when the new banking act is signed. 
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New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000 or Thereabouts—To Be Dated Aug. 
28 1935 
Tenders were invited on Aug. 22 by Secretary of the 
Treasury Henry Morgenthau, Jr., to a new offering of $50,- 
000,000 or thereabouts of 273-day Treasury bills, the tenders 
to be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
Aug. 26. The bids will not be received at the Treasury 
Department, Washington. The Treasury bills will be sold 
on a discount basis to the highest bidders. They will be 
dated Aug. 28 1935, and will mature on May 27 1936, and 
on the maturity date the face amount will be payable without 
interest. An issue of similar securities, in amount of $50,- 
054,000, will mature on Aug. 28. From Secretary Morgen- 
thau’s announcement of Aug. 22 we take the following: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express_guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 26 1935, 
all tenders received at the Federal Reserve,Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the foliow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or partslof tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. - Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury;bills allotted must be made at the 
Federal Reserve Banks in cash or other_immediately available funds on 
Aug. 28, 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Tréasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale,or other disposition of the Treasury bills 
shal] be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 
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Bids of 123,036,000 Received to Offering of $50,000,000 
mw Of 273-Day Treasury Bills Dated Aug. 21— 
P™ $60,045,000 Accepted at Average Rate of 0.082% 


It was announced on Aug. 19 by Secretary of the Treasury 
Henry Morgenthau Jr., that tenders in amount of $123,036,- 
QOO were received to the offering of $50,000,000 or there- 
abouts of 273-day Treasury bills, dated Aug. 21 1935 and 
maturing May 20 1936. Of the tenders received, it was 
stated, $50,045,000 were accepted. The bids to the offering, 
referred to in our issue of Aug. 17, page 1018, were received 
at the Federal Reserve banks, and the branches thereof, up 
to 2 p. m., Eastern Standard Time, Aug. 19. 

In his announcement of Aug. 19 Secretary Morgenthau 
also stated: 


The accep‘ed bids ranged in price from 99.960, equivalent to a rate of 
about 0.053% per annum, to 99.934, equivalent to a rate of about 0.087% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.938 and the average rate is about 0.082% per annum on a bank 
discount basis. 
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$33,426,000 of Government Securities Purchased by 
Treasury During July Against $8,765,500 in June 


Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of July 1935, 
amounted to $33,426,000, Secretary Morgenthau announced 
Aug. 19. This compares with purchases of $8,765,500 in 


June. 

As to the increase in the purchases during July, Washing- 
ton advices, of Aug. 19, to the New York “‘Times’’ of Aug. 20, 
said: 

The increase in the Treasury's ‘‘net market purchases” of its own obliga- 
tions was ascribed by Mr. Morgenthau to the refusal of banks to hold postal 
savings deposits. As the banks surrender postal savings funds, the Treas- 
ury invests them in Government bonds. 

‘“‘We had more money on hand to invest,”’ the Secretary replied when 
asked why the Treasury’s net purchases had jumped from $8,765,500 in 
June to $33,426,000 in July. 

‘*‘Money keeps coming back into the Treasury as the banks continue 
turning in their postal savings funds,’ he added. 

Banks are declining to keep postal savings money deposited with them 
by the Government because they are required to pay 24% interest on the 
balances, a higher rate than the banks believe they can afford under the 
present low earning power of investment funds. 

Federal Reserve Board data show that postal savings balances held by 
banks declined from a high of $977,000,000 in June 1933, to $452,000,000 
in April 1935. 

During this period the postal savings invested by the Government in its 
own securities increased from $131,000,000 to $685,000.000. While these 
changes were going on, the total of posta! savings accounts remained fairly 
steady at slightly more than $1,200,000,000 

Introduction of United States Savings Bonds, or ‘“‘baby bonds,” designed 
to absorb a part of the money finding its way into postal savings has appar- 
ently not had that effect. 

Postal savings balances have not declined since issuance of the bonds in 
March, despite the bond's higher interest rate and the ease with which the 
Government offered to transfer postal savings deposits into savings bonds. 
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Gold Receipts by Mints and Assay Offices—Imports 
During Week of Aug 16 Totaled $5,813,547 


Announcement was made on Aug. 19 by the Treasury 
Department that receipts of gold by the mints and assay 
offices during the week of Aug. 16 totaled $8,875,759.79. 
Of this amount, it is noted, $5,813,546.94 represented 
imports, $535,737.28 secondary, and $2,526,475.57 new 
domestic. The amount of gold received during the week 
of Aug. 16 by the various mints and assay offices is shown 
in the following tabulation issued by the Treasury: 








Imports Secondary New Domestic 

RE a ae Sly A a $9,153.23 $196,839.73 $3,616.52 
te SS NS Es 5.106,300.00 174,600.00 101,900.00 
OSES aa oy 439,868.45 58,156.25 1,410,333.59 
i a 255,159.00 34,423.00 550,197.00 
Op aR ae aes 3,066.26 55.780.53 1,510.98 
a el A So SNE eS IE IT ats NN 15,937.77 458,917.48 
Total for week ended Aug. 16...$5,813,546.94 $535.737.28 $2,526,475.578 


—_—__ iP - 


$260,715 of Hoarded Gold Received During Week of 
Aug. 14—$21,545 Coin and $239,170 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $260,715.04 of gold coin and certificates during the 
week of Aug. 14, it is shown by figures issued by the Treasury 
Department on Aug. 19. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Aug. 14, amounted to 
$128,880,064.43. Of the amount received during the week 
of Aug. 14, the figures show $21,545,04 was gold coin and 
$239,170 gold certificates. The total receipts are as follows: 


Received by Federal Reserve Banks— Gold Coin Gold Certificates 








pt | a eeerer ere en $21,545.04 $236,470.00 
AE RETR SALOME CASA 30,657 473.39 95.48 4.770.00 
ee es Oe B.. cnacscccnabbeendée $30 ,679,018.43 $95,721,240.00 
Receired by Treasurer's Office— 
I sn eS ee ee $2,700.00 
EER TE aS PMI SS CARE $264,806.00 2.212.300.00 








_ Total eR I $264,806.00 $2,215,008 .90 
Note—Gold birs deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


—_————__ <G — —-—-- 


Silver Transferred to United States Under Nationali- 
zation Order—4,270 Fine Ounces During Week 
of Aug. 16 


Silver in amount of 4,270 fine ounces was transferred to 
the United States during the week of Aug. 16 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Receipts since the order was issued and up to Aug. 16, total 
112,962,385 fine ounces, it was noted in a statement issued 
by the Treasury Department on Aug. 19. The order of 
Aug. 9 1934 was given in our issue of Aug. 11, page 858. In 
the Aug. 19 statement of the Treasury it is shown that the 
silver was received at the various mints and assay offices 
during the week of Aug. 16 as follows: 

















Fine Ounces Fine Ounces 
i i al 232.00} New Orleans._............... 471.00 
ER Pa ft 5 Pay are ter oe ae 215.00 
I EFS 559.00 
Ey ee 456.00 Total week end. Aug. 16 1935 4,270.00 

Week Ended— Ounces | Week Ended— Ounces Week Ended— Ounces 

1934— 1934— 1935— 
J i FF , «Ae 292.719| Feb. 8....... 1,167,706 
_ —_ Se a oo -Meeanecs 118,307) Feb. 15..--.... 1,126.572 
|  _— Saeeetom 477| Aug. 10..-....- 254,458); Feb. 21..-....- 403.179 
Sb Diiabmess 94,921} Aug. 17... .- 649,757| Mar. 1....... 1,184,819 
i ee 117,554] Aug. 24....- 376.504| Mar. 8....... 844,528 
A RS 375,995| Aug. 31_- 11,574] Mar. 18....... 1,555,985 
St eee 232.630 |Sept. 7....... 264,307 | Mar. 22......- 54,454 
a Siisccsesaes 322.627 | Sept. 14..... 353,004| Mar. 29....... 695.556 
Si ree 71,800 | Sept. 21....... 103,041;Apr. §....... 836,198 
i Syaeeraaen 126.604 | Sept. 28... ...- 1.054.287; Apr. 12....... 1,438,681 
Dt, issenne q 832,808)Oct. 5....... 620,638; Apr. 19..-.... 2.258 
Sere. 369,844) Oct. 12... .._. 609,475| Apr. 26....... 67.704 
ee 354.711}Oct. 19... ... 712.206|May 3....... 173,900 
> Goesuuines 569,274, Oct. 26... ...-.- 68, 4. eau 686.930 
Apr. 13.....-. 10,032!Nov. 2....... 826.342| May 17.--.... 86 907 
fee 753.938; Nov. 9... ...- 359.428] May 24..-..... 363.073 
([ 3 =e 436,043 | Nov. 16..._._. 1,025.955| May 31..-....-. 247.954 
i =m 647.224) Nov. 23...___. 443,531|June 7..-..... 203,482 
_ eur 600.631] Nov. 30... .-- 359,296| June 14....... 462,541 
May 18....... 503,309} Dec. 7... -.... 487,693) June 21_...... 1,253,628 
 £ ie 885.056 | Dec. 14...___- 648.729| June 28....... 407.100 
| i See 295,511} Dec. 21... .... 797.206\iJuly 5....... 796.750 
Jame B.cccccc 200,897 | Dec. 28....__- 484,278| July 12..-..... 621.682 
-_ jf 206.790 1935— uly 19....... 608.621 
Gt Ban bnecoce 380.532| Jan. 4....... 467.385| July 26..-...-.. 379.010 
PC 4 See 64.047; Jan. 11.....-. §04,363|;Aug. 2...---- 863,739 
gl kt  ,f eR eae Ltn. BWasecncce 751,234 
| Pe 230.491 i Jan. 25... .... 973.305} Aug. 16_.....--. 4,270 
Gt Betédsoce 116.217' Feb. 1....... 321,760 

———__ = 


Receipts of Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 667,100.25 
Fine Ounces During Week of Aug. 16 


During the week of Aug. 16, it is indicated in a statement 
issued by the Treasury Department on Aug. 19, silver 
amountint to 667,100.25 fine ounces was received by the vari- 
ous United States mints from purchases by the Treasury in 
accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 43,193,611.43 fine ounces to Aug. 16. Dur- 


ing the week of Aug. 16 the Philadelphia Mint received 
149,972.13 fine ounces, the San Francisco Mint 515,729.12 
fine ounces, and the Denver Mint 1,399 fine ounces. 

The tota] weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 
ounce): 
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Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs 
1934— 1934— 1935— 

Gb Bleecoese 33,465,091 | Dec. 21..... -. 692,795|\ Apr. 19....... 68,771 
ME Gbccccéod 26,088,019 | Dec. 28....... 63,105) Apr. 26....... ,259 
SE, Gheeceses 12,301,731 1935— a”?  Measeceec 7,941 
ih Teetsece te —Geaaaaces 309,117| May 10....... 5,311 
SS ees 3,984,363) Jan. 11....... 535,.734| May 17....... 11,480 
i, Uieekbease 8,435,920/| Jan. 18..." . 75,797 | May 24....... 100,197 
Sept. 28....... 2,550,303 | Jan. 25....... 62,077; May 31....... 5,252 
Gi. Beesesce 2,474,809; Feb. 1....... 134,096| Jume 7....... 9,988 
i ee 2,883,948' Feb. 8....... 33,806' June 14....... 9,517 
Cs indienne 1,044,127; Feb. 1§8....... 45,803| June 21....... 26,002 
Beedtsceos 746,469 | Feb. 22....... 152,331| Jume 28....... 16,360 

Bes Damancane 7,157,273 | Mar. 1... SB.136i duly S8.«ccace 2,814 
i ae 3,665,239| Mar. 8....... 57,085| July 12....... 9,697 
es oi icin niet 36,191] Mar. 15....... 19,994' July 19....... 5,956 
INOV. BOccccece 261,870) Mar. 22....... §4,.822| July 26....... 16,306 
Bets Ghicanceo 86,662 | Mar. 29....... TCE ANB. B.ccecce 2,010 
> Sasenene ek Sf) xz Seow pee eee... Decesaae 9,404 
i. Saaseccde 444,308; Apr. 12....... &. Ug a RE 667,100 

—-— — — Ge - - — 


President Roosevelt to Address Young Democratic 
Clubs of America Convention over Radio To-night 


President Roosevelt, speaking from the White House, will 
address the convention of the Young Democratie Clubs of 
America in Milwaukee, over a coast-to-ecast radio broadeast 
at 9 p.m., Eastern Standard Time, to-night (Aug. 24). 


—_—— -~<>——__—— 


President Roosevelt in Addressing State Directors of the 
National Youth Administration Says Future of 
Government’s Experiment in Behalf of Youth 
Depends upon Efforts of Those Directing It—Warns 
That There May Not Be As Much to Administer 
Work Next Year 


A two-day conference of State Directors of the National 
Youth Administration, in charge cf the work relief program 
for youth, was concluded at Washington on Aug. 20 with 
an address by President Roosevelt and a talk by Mrs. Roose- 
velt and Harry L. Hopkins, Works Progress Administrator. 
The President’s speech was delivered in his office, while 
Mrs. Roosevelt and Mr. Hopkins spoke at a hotel luncheon 
meeting preceding the visit to the White House. 

The President in his remarks referred to the project in 
behalf of youth as an experiment and he said ‘“‘it is up to 
you to see that action is effectively carried out. The Presi- 
dent’s address follows: 


I am glad to see this particular group. We have been looking forward 
to the initiation of this youth program for a great many years. In previous 
days groups came down here to talk about education, child welfare and 
various things like that. They had very interesting discussions and they 
passed very nice resolutions. Later the whole proceedings were bound up 
and distributed around the country. Everybody went home and little, 
if anything, resulted from these efforts. 

Our procedure is different. We have asked you here to start something. 
We have given you $50,000,000. It is the first time the Federal Govern- 
ment has attempted a great National project of this kind. It is an experi- 
ment, but we are going to get action, something more than mere resolu- 
tions, out of it. : 

It is up to you to see that action is effectively carried out. I am very 
glad that we have such a fine personne! to start this work. As you know, 
a very large portion of the money is going to be used to enable boys and 
girls to carry on their education—boys and girls who could not otherwise 
do it. But there is also a large amount, very nearly half. set aside for other 
types of work such as vocational training, the building of playgrounds and 
the establishment of forums in various places. 

‘‘We have not decided entirely on that part of the program as yet; that 
is one of the things we want to talk over with all of you. we 4 

‘‘As to the experimental part of it—I suppose we can stress this—we 
don’t know how it is going to turn out next year when perhaps we won't 
have as much money. The future is going to depend on the success of the 
experiment. If the experiment is a success, there is not much doubt in my 
mind that future Congresses will continue the work. Therefore for that 
very reason, you have a very great responsibility. The success of the 
program depends, in large part, on all of you. You are building for the 
future, not only for the coming year. 

Of course, primarily, we have to recognize that the work this year is for 
the benefit of the young people of the families now on relief, but in a larger 
sense, it includes, through the effect it will have, all young people, in every 
part of the Nation. ‘es ~1 

Figures show that there are more than 2,900,000 young people in families 
on relief and of these 2,900,000, 1,700,000 are on relief in urban areas and 
1,200,000 are on relief in rural areas. In addition to that. out of the total of 
2.900 000 half a million are Negroes. Furthermore, less than one-half of all 
these young people have reached or gone beyond the eighth grade. od 

It seems to me it should be our aim and purpose to secure for these 
2,900,000 young people the opportunity to share equally with their fellows 
the normal blessings of our traditional American life, to be a part of and 
to have a share in norma! family life. in school work and in the better fitting 
of themselves for jobs and for life work. 

I wish I could have taken part in your discussions. I am going to follow 
the work you do with great interest and I am very proud of the way in which 
you are undertaking it. 


Aceording to the New York ‘‘Herald Tribune,’’ Mrs. 
Roosevelt emphasized three points: 

First, that the youth program should be fitted to the particular locality. 

Second, that the ideas of the young people themselves should be en- 
couraged and employed. 

Third, that every effort should be made to cut red tape. 

Oe 
President Roosevelt Issues Rules on Resettlement 
Loans—Executive Order Fixes Interest Between 
% and 6% 

An Executive Order, setting up rules under which loans 
may be advanced by the Resettlement Administration, was 
issued on Aug. 19 by President Roosevelt. The Order pre- 
scribes that loans shall be for a maturity of not to exceed 40 
years, as the Resettlement Administrator shall see fit, and 
interest shall be charged at not less than 3% or more than 5%. 
Other provisions of the Order were made known in the follow- 
ing Washington account, Aug. 19, to the New York ‘**Times 
of Aug. 20: 
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The order defined the general conditions under which Rexford G. Tugwell, 
Under-Secretary of Agriculture and Director of Rural Resettlement, may 
make loans for rural rehabilitation in stricken areas and ‘‘for the purpose of 
financing, in whole or in part, the purchase of farm lands and necessary 
equipment by farmers, farm tenants, croppers or farm laborers.” 

Such Joans are part of a projected 9500,000,000 program which also in- 
volves the purchase and withdrawal from production of sub-marginal land, 
reclamation and, in some cases, the establishment of whole new communities 
in good crop-producing areas concurrently with the abandonment of farms 
where their occupants have no chance to make aliving. The widest possible 
discretion is given to the Resettlement Administration in the making of 
these loans within the limits set as to time and interest rates. 

Loans may be made, under the order, either to individuals or to coopera- 
tive associations, where the latter ‘‘impose no inequitable restrictions upon 
membership or participation therein.”’ 

The Resettlement Administration is left free to fix specific interest rates, 
according to the conditions of individual loans such as term and security and 
it is stipulated that interest rates need not be uniform throughout the 
country. 

“Unless otherwise authorized by the President,’’ the order stated, ‘‘all 
loans for a period of two years or more shall provide for repayment in equal 
annua! instalments, which may include interest in the discretion of the ad 
ministrator, except that when the loan is for a period of five years or more, 
and in the opinion of the administrator the financial condition of the bor- 
rower so justifies, there need be no requirement that any payment be made 
on the principal during the first three years after the loan is made.” 

In cases of default the administrator has the right either to foreclose on 
security, extend the time for repayment or to refinance the loans. 

———___<g——__- 


President Roosevelt Places Six Additional Emergency 
Agencies Under Bureau of the Budget—-RFC and 
FDIC Included 

A second Executive Order was issued by President 
Roosevelt on Aug. 21 placing six more emergency agencies 
under the Bureau of the Budget. The agencies affected by 
this order are the Federal Deposit Insurance Corp., the 
Reconstruction Finance Corp., the Federal Surplus Relief 
Corp., the Electric Home and Farm Authority, and the 
two Export-Import Banks of Washington. Ina Washington 
account, Aug. 21, to the New York ‘“‘Times”’ of Aug. 22, 
it was stated: 

While these agencies had already been required to make accounting of 
expenditures to the bureau. Mr. Roosevelt explained two weeks ago in 
issuing the first order that his action would bring them into line with the 
bookkeeping operations of the regular Government departments and made 
possible the preparation of monthly reports showing the status of their 
administrative expenditures. 

President Roosevelt said at a press conference that be expected to issue 
a third order which would, within a few weeks, complete the work of putting 
supervision over the administrative work of emergency agencies under the 
Budget Bureau. 


The previous order of President Roosevelt, referred to in 
our issue of Aug. 10, pages 843, put the Federal Home Loan 
Bank Board, the Home Owners’ Loan Corp., the Federal 
Savings and Loan System, the Federal Savings and Loan 
Insurance Corp., the Federal Housing Administration, the 
Farm Credit Administration and the Federal Farm Mortgage 
Corp., under the supervision of the Bureau of the Budget. 

———————— 


President Roosevelt Names New Health Committee 
Will Co-ordinate Activities of Government Under 
Social Securities Act 


An inter-departmental committee, to co-ordinate the 
health and related welfare activities of the Federal Govern- 
ment, in Jine with the Social Security Act, was created on 
Aug. 15 by President Roosevelt. The text of the social 
security bill is given elsewhere in our issue to-day. President 
Roosevelt named the following Government officials as 
members of the new committee: Josephine Roche, Assistant 
Secretary of the Treasury in charge of the Public Health 
Service, Chairman; Oscar Chapman, Assistant Secretary of 
the Interior; M. L. Wilson, Assistant Secretary of Agricul- 
ture, and Arthur J. Altmeyer, Second Assistant Secretary 
of Labor. The following is President Roosevelt’s announce- 
ment of Aug. 15 creating the committee: 


In view of the passage and signing of the social security bill there is 
increasing necessity for better co-ordination of the health activities of the 
Federal Government. I am, therefore, creating at this time an inter- 
departmental committee togive attention to this subject. As members of 
this committee I have appointed the following Government officials: 
Josephine Roche, Assistant Secretary of the Treasury, Chairman; Oscar 
Chapman, Assistant Secretary of the Interior; M. L. Wilson, Assistant 
Secretary of Agriculture, and A. J. Altmeyer, Second Assistant Secretary 
of Labor. 

I am directing this committee to include within the scope of its work 
not only health activities, but closely related welfare activities as well. 
As its immediate task I am instructing this committee to assume responsi- 
bility for the appointment of special] committees to be composed of physicians 
and other technically trained persons within the Government service to 
study and make recommendations concerning specific aspects of the Govern- 
ment’s health activities. 

{ am confident that this procedure will facilitate the consummation of a 
series of appropriate co-operative agreements among the various depart- 
ments of the Government. I am also hopeful that in this way we can 
eventually bring about a complete co-ordination of the Government's 
activities in the health field. 


- = 
— 





President Roosevelt Names Board to Arbitrate Strike of 
New York Shipbuilding Corp.—Company and 
Strikers Given Until Aug. 27 to Accept Proposals 

An arbitration board to bring about the settlement of the 
15-week strike at the Camden, N. J., plant of the New York 

Shipbuilding Corp. was named by President Roosevelt on 

Aug. 22. The board, appointed by Executive Order, con- 

sists of Rear Admiral Henry A. Wiley, retired, Chairman: 
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Robert Bruere, of New York City, and Colonel Frank P. 
Douglass, of Oklahoma City. The strike, previous reference 
to which was made in our issue of Aug. 17, page 1036, in- 
volves about 3,000 workers and has delayed construction on 
five naval vessels costing $50,000,000. 

The President’s Order gives the shipbuilding company and 
Local 1 of the Industrial Union of Marine and Shipbuilding 
Workers of America, sponsors of the strike, until noon, 
Aug. 27 to file with the arbitration board “‘their separate 
written agreements to abide by the awards of the board,” 
and calls upon the board “‘to embody them (the awards) in an 
agreement, to be signed by the parties, to continue until the 
completion of the existing naval contracts.’’ The Order pro- 
vides for the return of the strikers to the employment status 
as of May 11 when the strike commenced. The following is 
the Executive Order: 

Executive Order 


By virtue of and pursuant to the authority vested in me, under Title I 
of the National Industrial Recovery Act of June 16 1933 (48 Stat. 195), 
as amended by the Act of June 14 1935 (Public Resolution No. 26, 74th 
Congress), and other provisions of law, it is hereby ordered as follows: 

Section 1. The parties to the labor dispute at the Camden, N. J., yard 
of the New York Shipbuilding Corp., having been unable to reach a mutual 
agreement with respect to matters in dispute between them, there is hereby 
created ‘‘The Camden Board of Arbitration’’ which shall be composed of 
Rear Admiral Henry A. Wiley, United States Navy (retired), Chairman; 
Robert Bruere of New York City, and Colonel Frank P. Douglass of Okla- 
homa City. Each member of the board shall receive necessary travel and 
subsistence expenses and in addition thereto, each member who at the time 
he is serving on the board is not receiving any other salary from the United 
States, shall receive $25 per diem. ' 

Section 2. The board shall proceed immediately to investigate, hear evi- 
dence and make findings of fact with a view to formulating, within 60 days, 
arbitration awards with respect to the following issues in controversy: 

(1) The matter of piece work or of incentive work; 

(2) The matter of adjustment of wages: i ; 

(3) Matters relating to employment and working conditions which have 
been in dispute in connection with the renewal of the agreement, between the 
parties, of May 11 1934: and , : 

(4) Miscellaneous questions which have been the source of dispute in 
connection with the recent stoppage of work at the Camden, N. J., yard of 
the New York Shipbuilding Corp. 

——a eee 
Provided, that the board, notwithstanding generality of the foregoing 
language, shall not entertain any request by Local 1 of the Industrial Union 
of Marine and Shipbuilding Workers of America, for a preferential or closed 
shop, but in lieu thereof shall include in its award a provision that the New 
York Shipbuilding Corp. will not fill any vacant or new positions with 
other persons so long as employes who have been employed since Aug. 1 
1933, are available, are competent, and willing to accept the same positions. 

Section 3. In order that it may make its awards, the board 

(a) Shall request the New York Shipbuilding Corp and Local 1 of the 
Industrial Union of Marine and Shipbuilding Workers of America to file 
with the board, not later than noon, Aug. 27 1935, their separate written 
agreements to abide by the awards of the board, and to embody them in an 
agreement, to be signed by the parties, to continue until the completion 
of the existing naval contracts. Re 

(b) Shall request that the New York Shipbuilding Corp. file with it not 
later than Noon, Aug 27 1935, a signed agreement that all of the employes 
upon the payrol! of May 11 1935, will, upon their application, be taken 
back without discrimination and under the same hours, wages and working 
conditions as prevailed when the strike commenced, and that the corpora- 
tion will, pending a new agreement with the employes, operate the plant in 
every respect in accordance with the provisions of the expired agreement of 
May 11 1934, except that while the Camden Board of Arbitration is in 
existence, questions which are not settled by the employes, stewards, fore- 
men, general manager. or vice president, as provided in Section 3 of said 
agreement of May 11 1934, shall be referred for arbitration to said Camden 
Board of Arbitration and during such time no other board, such as is con- 
templated in Section 4 of said agreement of May 11 1934, shall be created, 
or shall arbitrate such questions. 

‘c) Shall request that Local 1, Industrial Union of Marine and Ship- 
building Workers of America, file with it not later than Noon, Aug. 27 1935, 
a signed agreement immediately to terminate the strike now in existence. 

Provided that no agreement requested by the board in accordance with 
paragraphs (a), (b) or (c) above shall be effective or binding, unless all 
such requested agreements are filed. 

Section 4. The board shall transmit copies of its findings and such 
awards as it formulates to the President and to the parties to the dispute. 

Section 5. In order to effectuate the purposes of this order there is 
hereby allotted to the board the sum of $2,500 from the funds appropriated 
to carry out the provisions of the National Industrial Recovery Act. 

FRANKLIN D. ROOSEVELT, 
White House, Aug. 22 1935 
——_-_- 


President Signs Omnibus Banking Bill Passed by 
Congress—Federal Reserve Board to Be Known 
as “Board of Governors of Federal Reserve System”’— 
New Open-Market Committee Provided for—Under- 
writing Clause of Senate Bill Eliminated—-Federal 
Deposit Insurance Assessment 1-12 of 1°%—-State- 
ments by Senator Glass and Representative 
Steagall 


The deadlock on the Administration’s omnibus banking 
bill which had followed the passage of the measure by the 
Senate on July 26 was broken on Aug. 16, when agreement 
was reached by the conferees of the Senate and House on 
the differing provisions of the bills passed by the two branches 
of Congress. With the completion of the conferees’ action 
on the bill, Congress quickly disposed of the legislation, 
the eonference report having been adopted by both the 
House and Senate on Monday, Aug. 19. 

President Roosevelt signed the bill yesterday (Aug. 23). 
Those whe sponsored the bill in Congress, Senator Glass, 
and Representative Steagall, were present when the Presi- 
dent affixed his signature to the new legislation, as were 
Secretary of the Treasury Morgenthau, Chairman Eccles 
of the Federal Reserve Board, Leo Crowley, Chairman of 
the Federal Deposit Insurance Corporation, and J. F. T. 
O’Connor, Comptroller of the Currency. Associated Press 
advices from Washington last night, reporting this added: 

In genial mood, Mr. Roosevelt remarked the financial measure had more 
‘ten dollar words’’ in it than any he had ever signed. 
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The veteran Senator Glass, author of the original Federal Reserve Board 
act, related later that the President had asked the group if any of them had 
read the bill. 

“I told him I was the only one who had read it,’’ said Glass in the presence 
of Representative Steagall. Both men smiled. They had fought at length 
over the measure in conference between the Senate and House. The two 
rode away from the White House together. 


The text of the bill as enacted into law will be found else- 
where in these columns to-day. Reference to the bill 
as passed by the Senate on July 26 was made in these 
columns July 27, page 523, and Aug. 3, page 684; while 
the earlier action of the House in adopting the bill on May 9 
was noted in these columns May 11, page 3141. Under 
the bill as finally enacted into law the Federal Reserve Board 
is to be known as “‘the Board of Governors of the Federal 
Reserve System,’’ and the Governor and Vice-Governor of 
the Reserve Board are to be known respectively as ‘‘Chair- 
man’’ and “Vice-Chairman” of the Board of Governors of 
the Reserve System. The heads of the 12 Reserve banks 
are to be designated as ‘‘President’’ instead of ‘‘Governor,”’ 
so as not to conflict with the Reserve Board titles. With 
regard to the adjustments made by the conferees, a Washing- 
ton dispatch Aug. 16 to the New York ‘‘Times’’ is quoted 
in part as follows: 


The end of the conference marks a long fight over the policies of Marriner 
S. Eccles, Governor of the Federal Reserve Board, as expressed in the 
bill passed by the House, and the views of the Glass group as set forth 
in the Senate bill. 

Opinion to-night was that Mr. Glass, veteran banking legislator, had 
once more come out the victor. 
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Reserve Board Is Increased 


He and the other Senate conferees succeeded in carrying out their views 
on the Open Market Committee, particularly in the aspect that Govern- 
ment securities must be purchased on the open market and not direct 
from the Treasury. 

Likewise, Senate conferees prevailed in their insistence that the Federal 
Reserve Board must be increased from the present six to seven members, 
with the Secretary of the Treasury and the Comptroller of the Currency 
eliminated as members ex-officio. ... 

The provision of the Senate bill that bankers may serve on not more 
than two bank boards simultaneously was retained but made subject to 
the discretion of the Reserve Board, however. 

A big feature of the bill is the arrangement for the Open Market Com- 
mittee, which would be composed of seven Reserve Board members and 
five representatives of the 12 regional Reserve banks. This Committee 
would have power to influence the flow of credit by purchase and sale 
of Government bonds by the Reserve banks. 


Policy Is Mandatory 


The policy laid down by the Committee would be mandatory upon the 
Reserve banks. 

Following the view of Mr. Eccles, the House gave complete voting 
control of open market operations entirely to the Reserve Board, with 
representatives of the Reserve banks acting only in an advisory capacity. 

Senator Glass, however, demanded that the Reserve banks must have 
actual representation on the Committee, as now assured by the conference 
report. Whereas the Senate bill provided that four of the Reserve banks’ 
representatives should be chosen to represent Reserve Bank districts, and 
one elected at large, the conferees decided to confine the representation 
to five districts. ... 

The conferees struck out Senate requirements that not more than four 
Board members should be of the same political faith and that at least two 
Board members must be ‘‘persons of tested banking experience.’’ Board 
members would serve 14 years at $15,000 annually. 

A Senate provision keeping in effect the existing statutory require- 
ments governing maintenance of reserves against deposits, as a further 
check against use of bank funds for speculation, was retained. 

The conferees provided that by a vote of not less than four of the seven 
Reserve Board members the existing reserve requirements of 7.10 and 13% 
could be doubled but not decreased. The Senate bill had prescribed a 
vote of five, whereas the House bill allowed changes in reserve require- 
ments, without minimum or maximum. 

When it came to rediscount rates the conferees kept the Senate pro- 
vision, under which the regional Reserve banks could continue to urge 
changes in the rates, subject to Board approval every 14 days. The 
Board could approve, disapprove or change the rates. The House bill 
gave the Board full authority to establish the rates, with their operation 
mandatory. 

As to Loan Provisions 

Changes were made so that Reserve banks could make loans on paper 
“described other than as eligible,’’ but at a penalty of 4 of 1% as against 
the 1% proposed in the Senate bill. Loans would be restricted to four 
months and eligible paper would not first have to be exhausted before 
loans were made on the other class. 

Mr. Steagall’s victory on his fight against ‘‘forcing’’ State banks into 
the Reserve System on penalty of losing the benefits of deposit insurance 
came when the Conference Committee agreed to postpone from 1937 
until 1942 the date by which banks with deposits of $1,000,000 must join 
the Reserve or lose the insurance. 

In addition the Committee struck out a Senate qualification that all 
banks organized after the bill becomes law must join the Reserve by a 
certain date or relinquish the insurance. 

In connection with the deposit insurance section of the Senate bill, 
there is an annual assessment on banks for insurance fund membership 
of 1-12 of 1% of total deposits. The assessments as provided in the Senate 
bill would continue until the fund reached $500,000,000 and would be 
resumed when the fund was impaired by 15%. 


FHlouse Demand Loses 


The conferees retained the 1-12 of 1% provision in spite of a House 
demand that the levy be \% of 1%. This latter figure was declared by 
many bankers to be prohibitive, and Senator Glass fought strongly for 
the lower figure. The plan for suspension of the assessment fund was 
stricken out. 

Aid for the deposit fund was provided by the conferees in another part 
of the bill. A year ago it was arranged that the Reconstruction Finance 
Corporation should purchase $250,000,000 of Federal Deposit Insurance 
Corporation bonds if this was found necessary through rapid failure of 
banks. 

The Senate Banking Committee stipulated that if the RFC failed to 
respond in this purchase the Treasury would furnish the $250.000.000. 
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To-day, however, the conferees agreed to increase their $250,000,000 
backing to a total of $500,000,000. 


An outline by Senator Glass of foremost points of the 
agreement is quoted in part from a Washington account 
Aug. 16 to the New York ‘‘Herald Tribune’’: 


The Federal Reserve Board is changed to a Board of Governors of the 
Federal Reserve System, with terms of 14 years, at $15,000 salaries. The 
Board will consist of seven members appointed by the President, and the 
two banker members of the Senate bill are eliminated. 

The Secretary of the Treasury and the Comptroller of the Currency 
are eliminated from the Board of Governors as of Feb. 1 1936. The bi- 
partisan provisions were cut out. 


Open Market Committee 


The Open Market Committee requirements provide that the Committee 
shall consist of the seven members of the Reserve System and five repre- 
sentatives of the Federal Reserve banks, following the general lines of 
the Senate bill. A change is made, however, so that instead of these 
representatives being chosen at large they will be appointed regionally, 
with one each for the following areas: 

Boston and New York; 

Philadelphia and Cleveland; 

Richmond, Atlanta and Dallas; 

Chicago and St. Louis: 

Kansas City, Minneapolis and San Francisco. 

A highly important requirement, insisted on and obtained by Senator 
Glass and the Senate conferees, is that the Open Market Committee must 
buy securities in the open market, as in the Senate bill, and not buy from 
the Treasury. 

The much disputed clause which would have permitted banks to return 
to the underwriting business for the first time in two years was eliminated 
by the conferees. Senator Glass said the provision was removed ‘“‘at the 
request of the President.’’ Representing a concession by the Senate 
conferees, the elimination was not unexpected because of persistent indi- 
cations from the White House that any changes in present law would not 
be favored. Under the original Senate bill it was proposed to revise 
bank underwriting under definite safeguards, with the objective of ob- 
taining added funds for the capital market. 

The Senate reserve provision of the bill prevails, with the exception that 
the Federal Reserve Board by a vote of four instead of five as in the Senate 
bill may alter reserves as the statute provides. 

With respect to the discount rate, the conferees accepted the provisions 
of the Senate bill. Under this, the regional banks are required to es- 
tablish the reserve rate every 14 days, but the Reserve Board could veto 
the proposed rates or change them... . 

The Senate interlocking directorate provision was accepted with an 
amendment, so as to permit a bank to interlock with one other bank under 
regulation of the Reserve Board... . 


Real Estate Loan Rule Eased 


As to real estate loans, the Senate provisions are retained with reduction 
of the amortization requirement from 50% to 40%. Moreover, the 
territorial limitation is removed. 

In connection with the Federal Deposit Insurance system, the House 
conferees took the Senate 1-12 of 1°) assessment. 

On the whole, the upshot of the deliberations of the conferees, which 
have been going on for weeks, is not entirely pleasing to the Adminis- 
tration, to Governor Eccles or to Chairman Steagall. The bill as it came 
from the Banking Committee of the Senate some time ago was rushed 
through that body without change. Administration Senators who did 
not like some of its features were given to understand the Administration 
strategy would be to outwit Senator Glass in conference. In the process 
of the operations of strategy in conference, however, Senator Glass and 
the Senate conferees more than held their own. 


Chairman Steagall of the House Banking and ey 
Committee issued a statement on Aug. 17 in which he said: 


It is well understood that the conference report represents a compromise 
of views. The Oven Market Committee provision is substantially the 
same as that which was embodied in the bill first submitted to the Banking 
and Currency Committee of the House, and introduced accordingly in 
the House and Senate. 

An outstanding accomplishment of the legislation is to declare and 
emphasize the determination of the Government to control the open 
market operations of the Federal Reserve System. 

Under the existing law, policies are inaugurated by a committee repre- 
senting the Federal Reserve banks, to be approved by the Federal Reserve 
Board, but there is no authority to compel any bank to execute a policy 
determined upon. The result is that one bank has the power to nullify 
any policy, even though agreed upon by all the other 11 banks and approved 
by the Federal Reserve Board. The House bill places this power in the 
hands of a committee, a majority of which is composed of members of 
the Federal Reserve Board, with authority to compel compliance. The 
provision of the Senate bill requiring that two members of the Federal 
Reserve Board be experienced bankers has been eliminated, and also 
the provision requiring bi-partisan selection of members of the Board. 

The measure as reported creates an Open Market Committee of 12 
members, seven of whom are members of the Federal Reserve Board and 
five appointed as representatives of the banks. This places control in 
the hands of the Federal Reserve Board. It establishes the principle 
of Government control of the open market operations of the System. 

The President is empowered to appoint a Federal Reserve Board of 
seven members, to be named by Feb. 1 1936 and to be approved by the 
Senate. This will bring the Federal Reserve System fully into harmony 
with the advanced policies of the Administration. 

Another provision that represents a long step forward and a vast im- 
provement over existing law is that which provides that Federal Reserve 
banks may make advances to member banks on any satisfactory security. 
This will get us away from the inelastic and restricted basis upon which 
accommodations have been available to member banks in the past. 

Such a provision before the unfortunate debacle through which we have 
recently passed would have undoubtedly prevented many of the bank 
failures and resulting suffering and distress of recent years. The Ad- 
ministration will be in position to utilize the vast powers and resources 
of the Federal Reserve System in the stupendous tasks not yet fully ac- 
complished. 

The underwriting provision of the Senate bill has been eliminated, 
and the provision permitting interlocking directorates has been amended 
so that no private banker or officer of a bank may be a director in more 
than one other bank, and then only when allowed by regulations of the 
Federal Reserve Board, 
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Permanent Insurance of Deposits 

Title I of the bill as reported provides for the permanent insurance 
of bank deposits covering individual accounts up to $5,000, and the assess- 
ment for the support of the fund of the FDIC is levied upon the total 
deposits of participating banks. It is estimated that not less than 95% 
of the nation’s depositors will be fully insured and nearly half of total 
deposits protected. The initial capital of the Corporation is approximately 
$300 ,.000,000, which may be expanded three times that amount. The 
Treasury is authorized to purchase obligations of the Corporation, which 
may be issued to the amount of approximately $900,000,000, and is re- 
quired to purchase not less than $500,000,000 of these obligations upon 
requisition of the FDIC, 

The provision agreed upon repeals the existing law requiring all State 
banks to back members of the Federal Reserve System by July 1 1935, 
as a condition precedent to participation in the benefits of deposit insurance 
A provision in the Senate bill requiring all State banks hereafter organized 
to become members of the Federal Reserve System as a condition to partici- 
pating in the benefits of deposit insurance has been eliminated. A provision 
is incorporated requiring that State banks with deposits amounting to 
$1,000,000 shall join the Federal Reserve System in order to obtain the 
benefits of deposit insurance, but this provision will not become operative 
until July 1 1942. 


Final Congressional action on the bill was indicated as 
follows in Washington advices Aug. 19 to the New York 
“Herald Tribune’’: 


The House and Senate passed the conference report on the omnibus 
banking bill. In the House, discussion was brief, and there was no roll 
call. In the Senate there was complete absence of discussion, and the 
report was declared adopted by Vice-President John N. Garner within 
a half-minute after it was taken up. Even Senator Carter Glass, in charge 
of the conference report, was surprised at the suddenness with which 
the report was adopted. 


- — 
Se 


Railroad Pension Bill Passed by Congress—Pro- 
vides System of Retirement Annuities for Rail- 
road Workers—Bill Replaces Act Declared Un- 
constitutional 


Both the House and Senate on A’ g. 19 passed the Wagner- 
Crosser railroad pension bill des:gned to replace the Kail- 
road Retirement Act declared unconstitutional on May 6 of 
this year by the United States Supreme Court. The text 
of that decision was given in our issue of May 4, page 3109. 
The new pension bill, as was reported in these columns 
June 29, page 4319, was introduced in the House and Senate 
on June 25 by Representative Crosser and Senator Wagner. 
The bill was favorably reported on Aug. 2 by the House 
Interstate and Foreign Commerce Committee, while the 
Senate Interstate Commerce Committee approved the Dill 
on Aug. 15. References to the action of these committees 
appeared in our issues of Aug. 10, page 847, and Aug. 17, 
page 1028. Regarding the completion of Congressional ac- 
tion on the bill on Aug. 19 the Washington correspondent 
of the New York “Journal of Commerce” on that date said: 

Favorable consideration was first accorded the measure by the House, 
after the Rules Committee had cleared the decks for the measure by report- 
ing out a resolution enabling it to be called up immediately. In rapid 
succesion, the Senate then passed the bill two hours later by a vote 
of 76 to 3. ao ite 

Although of doubtful constitutionality in. the estimation of railroad 
officials, the bill was passed by the House and Senate with comparatively 
little debate. In some respects it is regarded only as a stop-gap since pro- 
vision is made that before the plan goes into effect next March a study 
shall be made by a special commission of three House, three Senate members 
and three representatives of the President of all facts pertinent to a retire- 
ment annuity system applicable by law to the railroads. Report to Congress 
by Jan. 1 is provided. 





Security Law Exemption 


To insure against any overlapping in connection with the national social 
security program already approved and enacted into law, an amendment was 
made to the [railroad pension] legislation exempting all railroad workers 
subject to this Act from the provisions of the new security law. 

A companion bill, meanwhile, is still under consideration by the Ways 
and Means Committee of the House which is designed to raise the funds 
necessary in carrying out the program. This bill, which is expected to be 
reported and approved before the close of the week, will levy a tax of 4% 
upon the payrolls of the carriers and 2% on the earnings of workers. Rail- 
road officials estimate that it will mean a burden of approximately $72,- 
000,000 annually. 

House Rules Committee Chairman John J. O’Connor (Dem., N. Y.) 
claimed that “there is no use hiding the fact that if the companion tax 
bill is not enacted, the Federal Treasury must appropriate about $50,000,000 
annually to finance this plan.” 

Representative O’Connor, despite objections from Republican Minority 
Leader Bertrand H. Snell, New York, succeeded in getting through a 
resolution to insure immediate consideration. 


Mille Attack Recalled 


C. A. Mille, general counsel for the American Short Line Railroad Associa- 
tion, had attacked constitutionality of the bills in a hearing before the 
Ways and Means Committee. 

He particularly criticized the tax bill, which he said was *inadequate.”’ 

Indorsing the bill, Representative Arthur H. Greenwood (Dem., Ind.) 
told the House that “‘most railroads have their own pension plans, but this 
bill will guarantee uniformity.” 

Representative Robert F. Rich (Rep., Pa.) charged “the Administration 
would some day regret’ its tactics in driving “these things through so 
hastily.” 


The House, on a voice vote, then adopted the rule permitting one hour 
of debate. 


In the Washington dispatch, Aug. 19, to the New York 
“Times” it was stated that the measure this week attempts 
to meet the court’s objections in setting aside the original 
law, by basing it on the power of Congress to tax instead 
of on its authority to regulate inter-State commerce and 
provide for the general welfare. 

From the “Herald Tribune” advices from Washington, 
Aug. 19, we take the following: | 
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Principal Features of Act 

Principal features of the measure follow: 

Payment of annuities from the Treasury based on wages and length of 
service of employees. With no account taken of wages over $300 a month 
ot of service beyond 30 years, the maximum annuity is $120 a month. 
Payment decreased for those under 65 years of age, except where retirement 
is for mental or physical disability. One-half the annuity for one year 
goes to his widow or dependent. 

A Railroad Retirement Board is created of three members appointed by 
the President, one on recommendation of the employees, one of the carriers, 
and one “without recommendation” of either affected parties. The salaries 
will be $10,000 a year. Its duties consist of administering the Act and 
preparing a special report within four years on changes in the proposed 
system. 

An investigation committee is set up, composed of three Senators, three 
tepresentatives and three appointees of the President, to make a report by 
Jan. 1 1936 of “‘pertinent facts” on a retirement annuity system and more 
particularly on the provisions of the present bill. Recommendations for 
changes in the system are asked. 

The effective date of the bill is March 1 1936, which means that in the 
event that the companion tax measure is not reported in the final days 
of this session there will be time for its enactment before the annuities 
start next year. 

Only one amendment was added to the bill reported by the committees. 
Representative Robert Crosser, Democrat of Ohio, co-sponsor of the measure, 
first introduced it in the House and it was identically adopted in the 
Senate. According to Mr. Crosser it exempts the railroad employees from 
provisions of the recently passed social security bill except for the unem- 
ployment insurance features. 


Demanded by Rail Workers 


Charges were made in both chambers that Congress was trying to avoid the 
unconstitutionality of pension legislation by creating two bills, one estab- 
lishing the annuity system and the other to raise its costs. This is de- 
signed, it was claimed, to circumvent the Supreme Court decision, which 
was based on the earmarking of taxes for the pensions. Senator Wagner 
said that “this measure pursued the same legal background as the social 
security bill and it meets the same constitutional requirements.”” Senator 
Hastings, however, “cautioned” the Senate on a type of legislation, divided 
into two separate parts. 

Railroad employee interests had been threatening to use their influence to 
keep Congress in session to secure the legislation, and Democratic leaders 
forced the measure through to prevent complications. It offers the 
anomalous situation, however, of a law being passed on which recommenda- 
tions for changes are asked before it could go into effect. A sum of 
$60,000 is given for the study. 

“It is recognized,” the bill says, “‘that existing individual] carrier pension 
plans are wholly at the option of the cariers uniess in any case express 
provision is made otherwise, and no restriction is imposed under this Act 
upon such plans; nor is it expected that carriers will modify existing 
pension plans on account of this Act beyond a reduction of current pension 
payments under such existing plans in amounts equal to the annuity payments 
curently received by the employee under this Act.” 


Lose Money by Working 


The employee who continues in service after he has reached the age of 
65 will find his annuity, with certain exceptions, reduced by 1/159 for 
each year he works after that age. An exception is made where, by 
written agreement between the employee and the carrier, the employment is 
extended for a year after the age of 65, with the possibility that the 
agreement may be renewed for successive years but not beyond the age of 70. 

The annuity, the bill provides, is to be determined by the multiplication 
of percentages of a basic wage by the number of years of service. The 
percentages, it says, are 2% of the first $50, 144% of the next $100, and 
1% of the next $150 of basic wage. The maximum of $120 monthly would 
mean that the employee would have the highest basic wage, $300 a month or 
more, during every month of service for 30 years. 


_ — 
_— 





Senate Adopts Pittman Resolution Calling for Inquiry 
into Administration of Silver Purchase Act 


Investigation into the administration and effect of the 
Silver Purchase Act of 1934 is called for in the Pittman 
resolution adopted by the United States Senate on Aug. 16. 
Under this resolution, said advices from Washington, 
Aug. 16, to the New York “Herald Tribune,” the inquiry is 
put into the hands of silver Senators friendly to the Admin- 
istration. The Pittman resolution‘ was adopted in place of 
one proposed by Senator Thomas (Democrat) of Oklahoma; 
as to this, the “Herald Tribune” dispatch said: 


Although Senator Thomas claimed that the Pittman resolution was de- 
signed to head off his activity and although he expressed fear that the 
study would not be complete enough, he was placed on the committee 
headed by Senator Pittman. Other members include Senators William H. 
King, Democrat of Utah; William E. Borah, Republican of Idaho, and 
Charles E. McNary, Republican of Oregon. 

Senator Thomas is a caustic critic of activities of Henry Morgenthau Jr., 
Secretary of the Treasury, in attempting to meet the law requiring that 
the United States purchase silver until the price reached $1.29 or until the 
national reserves of silver are one-third the gold reserves. The Treasury 
activity, Senator Thomas contends, is not vigorous enough to raise the 
price. He contends particularly the policy of aggressive buying only in a 
falling market. 

On the other hand, Senator Pittman does not believe that all of the 
vitriolic assault on the Treasury is justified. He also does not adhere to 
the opinion that the effects of the Administration’s policy abroad have 
been extremely detrimental to manufacturers of this country. 

“The tobacco interests,” Senator Pittman said, “for example, have com- 
plained that the policy lost them sales in China. But it appears that 
artificial measures which raised the price of our tobacco gave the Chinese 
an opportunity to increase their production. Furthermore, not all our 
interests have suffered sales losses in China. Automobile exports there have 
gone up 300%.” 


From Associated Press accounts from Washington, Aug. 16, 
we quote: 

In outlining the scope of the silver investigation, Mr. Pittman said the 
members first would confer with the Secretary of the Treasury. 

*“‘We can find out in two or three days how the Act is being adminis- 
tered,’”’ he said. 
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He expected the Committee members would remain in Washington long 


enough after adjournment to complete that. Subsequently, he added, the 
Committee would study the effect of the silver purchase program on 
imports and exports, on prices here and abroad, and on international 
exchange. 

He said the aim of the Silver Purchase Act was to put a big load of 
silver in the Treasury which might later be used in dickering for inter- 
national stabilization of currency on terms suitable to this country. 

The Silver Purchase Act announced as its goal the collection in the 
Treasury of a quantity of silver equal in value to one-third of the gold, 
an amount estimated by Senator Thomas at $3,000,000,000. About $2,000,- 
000,000 now is in the Treasury. As an alternate the Act provided that 
purchasing toward the ultimate goal should continue as long as the price 
remained below $1.29 an ounce. 

Mr. Thomas has complained that instead of forcing the price upward 
the Treasury has at times dumped silver on the market to depress prices. 


The introduction of the Thomas and Pittman resolutions 
was referred to in these columns Aug. 17, page 1021, in our 
item bearing on the purchase by the Treasury Department 
of 25,500,000 ounces of silver on Aug. 14. The following is 
the text of the Pittman resolution as passed by the Senate 
on Aug. 16: 


Resolved, That a special committee of five Senators, to be appointed by 
the President of the Senate, is authorized and directed to confer with the 
Secretary of the Treasury relative to the administration and the economic 
and commercial effect in the United States and abroad of the Silver Purchase 
Act of 1934, Public Law No. 438, Seventy-third Congress, approved June 19 
1934 (48 Stat. 1178). 

The said special committee, or any subcommittee thereof duly authorized 
by the special committee, is further authorized to hold such hearings, to 
sit and act at such times and places during the sessions and recesses of the 
Senate in the Seventy-fourth and succesding Congresses, to employ and to 
call upon the executive departments for clerical and other assistants, to 
require by subpoena or otherwise the attendance of such witnesses and 
the production of such correspondence, books, papers, and documents, to 
administer such oaths, to take such testimony, and to make such expendi- 
tures as it deems advisable. The cost of stenographic services to report 
such hearings shali not be in excess of 25c. per hundred words. The 
expenses of the committee, which shall not exceed $10,000, shall be paid 
from the contingent fund of the Senate, upon vouchers approved by the 
Chairman. 

The said special committee shall report to the Senate as soon as prac- 
ticable the results of its investigations, together with its recommendations. 


- — 
_ 





Agreement Reached by Senate and House Conferees 
on Tax Bill—Borah Amendment Barring Tax 
Exempt Government Securities Dropped—Inher- 
itance Tax Provision also Eliminated, Along with 
McCarren Silver Amendment and Amendment to 
Repeal Tariff Tax on Whale Oil—Corporate Income 
Tax Fixed at 12'44%—Protest by Republican Con- 
ferees Against Bill 


Within a few days after the measure was sent to conference, 
the conferees on the Administration’s tax bill, announced on 
Aug. 20 adjustment of the differences between the bill as 
passed by the House on Aug. 5 and that adopted by the 
Senate on Aug. 15. The bill, which is expected to yield new 
revenue of $250,000,000 annually was placed in the hands of 
conferees with the rejection by the House on Aug. 16 of the 
Senate amendment designed to repeal the tax of 50% on 
profits derived from silver stocks. Another Senate amend- 
ment—that of Senator Borah—proposing to remove the tax- 
exempt privilege from future issues of Government securities, 
was also dropped by the conferees. Likewise the latter re- 
moved the provision inserted in the Senate bill, to repeal the 
tariff excise on whale oil. It was noted by the Washington 
correspondent of the New York ‘Journal of Commerce’”’ 
that despite the modified form in which the bill was offered 
for final passage, three Republican conferees, Senator 
Metealf, Rhode Island, and Representatives Treadway, 
Massachusetts, and Bacharach, New Jersey, declined to 
give it their approval. The statement issued by them is 
given further below. Details of the provisions carried in 
the Senate bil) were indicated in our issue of Aug. 17, page 
1026, while the features of the bill as passed by the House 
Aug. 5 were outlined in these columns Aug. 10, pages 844- 
846. It was observed in the New York ‘‘Times” dispatch 
from Washington Aug. 20 that one unusual thing about the 
compromise, and one not unexpected, was the deletion of the 
inheritance tax, a@ major recommendation of the President. 
From the same account we quote: 


The next major action, which differed in principle from Mr. Roosevelt's 
suggestions, was adoption of the House surtax rates, beginning the increases 
on incomes in excess of $50,009 instead of confining the increases to the 
brackets above $1,000,000, as recommended by the President and adopted 
by the Senate. 

In working out the conference agreement, the conferees threw out the 
Borah amendment, prohibiting future issues of tax-exempt Federal securi- 
ties, the McCarran amendment repealing certain sections of the Silver 
Purchasing Act of 1934, and the Copeland amendment, repealing the present 
tariff tax on whale oil. 

Lonergan Plan Is Dropped 

The Lonergan amendment, also inserted by the Senate and providing a 

special exemption for insurance policies taken out for the purpose of pa,ing 
estate and inheritance taxes, was surrendered by the Senate conferees. 
The inheritance tax went out of the bill because of difficulties in drafting 
suitable administrative provisions. The proposal, which the House shoved 
through in record time, was found upon re-examination to be fraught with 
administrative pitfalls, and tax experts urged allowing this levy, new to the 
American tax system, to go over for further study next session. 

The increased estate tax provision was adopted so as to make up the 
revenue lost by deletion of the inheritance levy. The proceeds would come 
from the same general source, namely, the large estates of the country, 
although the principle of taxing inheritances as they are received by the 
beneficiaries would not be written into our system as desired by the President 
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The important provisions of the bil] as finally agreed upon 
by Senate and House conferees were thus summarized in 
the Washington advices to the “‘Times’”’ Aug. 20: 


Estate Taxes—An increase in the rates of the present estate taxes, begin- 
ning the impost at 2% on net estates of more than $40,000, and ranging 
upward to a maximum of 70% on that part of the estate above $50,000,000. 
(A complete substitute for the inheritance tax as requested by the President 
and adopted by the House.) 

» Gift Tazes—Revision of the present gift taxes to make them approximate 
three-fourths of the new estate tax schedule. 

Individual Surtazres—Increases in individual surtaxes beginning in income 
brackets above $50,000, and graduating upward to a maximum of 75% 
on income in excess of $5,000,000. 

Graduated Corporation Taz—A new graduated corporation tax, to sub- 
stitute for the present flat rate of 13% %, to be levied as follows: 12% % on 
net corporation income up to $2,000; 13%, $2,000 to $15,000; 14%, $15,000 
to $40,000, and 15% in excess of $40,000. | 

Capital Stock Taz—An increase in the capital stock tax, now levied at the 
rate of $1 per $1,000 on the declared value of corporation stock, to $1.40 
per $1,000. 

Excess Profits Tarz—A graduated tax on excess corporation profits: 6% on 
profits exceeding 10% and not over 15%, and 12% on profits exceeding 
15% of the declared value of corporation stock. 

Intercorporate Dividends—A partial limitation on the exemptions here- 
tofore given dividends paid from one corporation to another, making 10% 
of such dividends taxable at the new graduated corporation rate. 

Personal Hoiding Company Taz—aAn increase in the rates of tax on un- 
divided profits of personal holding companies to make them conform to the 
higher surtaxes. 

Items Thrown Out—Senate amendments relating to prohibition of future 
issues of tax-exempt Federal securities, for repeal of the impost tax on whale 
oil and of certain sections of the Silver Purchase Act of 1934, and granting 
additional exemptions from the estate tax for proceeds of insurance policies. 


Opposition to two sections added to the tax bill by the 
Senate last week was voiced on Aug. 19 by Secretary of the 
Treasury Morgenthau, said a Washington dispatch on that 
date to the New York “Herald Tribune,’’ which went on to 
say: 

Mr. Mrogenthau said he was against the Borah amendment, seeking to 
remove the tax-exempt privileges from future issues of Federal] securities, 
and reiterated his opposition to the McCarran amendment, which seeks to 
revive the silver market in this country. 

Pointing out that his position in favor of removing tax exemptions from 
all securities, both State and Federal, was established a year ago, Mr. 
Morgenthau disagreed that the Borah amendment should be adopted as a 
preliminary measure, preparatory to a constitutional amendment neces- 
sary to remove all tax exemptions. Mr. Morgenthau explained that the 
Borah suggestion would make Treasury borrowing more costly. 

The Secretary said that long-term issues of the Treasury would be par- 
ticularly affected, adding that the move ‘‘would put an unnecessary dis- 
advantage on the Federal Government.’’ While completely in favor of a 
constitutional change, Mr. Morgenthau said that as a Federal officer ‘‘I 
can't see’’ the Borah suggestion. The objective of the Federal Govern- 
ment is to borrow as cheaply as possible, he pointed out. 


May Die in Conference 


The Borah amendment, which was adopted in the Senate by only one 
vote last Thursday, appears slated to be deleted from the tax bill in the con- 
ference report. Mr. Morgenthau said he had no figures as to how increased 
tax revenue would offset the higher interest rates occasioned by the change. 
However, if a constitutional amendment were adopted, he prophesied that 
the Federal Government would ‘‘come out ahead”’ in the matter of revenue. 
While the temporary measure would make Treasury borrowings in all fields 
more expensive, the Secretary indicated that he thought obligations from 
the Farm Credit Administration would particularly cost the Government a 
great deal more. 

With regard to New York reports that the Treasury has changed its 
attitude on the McCarran amendment, also in the Senate tax bill, which 
would repeal present law with a view to re-establishing a silver market here, 
the Secretary of the Treasury said ‘‘we are still opposed to it.”’ 


The present bill was dispatched through Congress following 
President Reosevelt’s message to that body on June 19 
asking for legislation to provide a new taxation program 
which would impose inheritance taxes on large bequests in 
addition to present estate taxes, levy higher gift taxes to 
prevent evasions, increase income tax rates on the largest 
incomes, and set up a graduated scale of tax rates for corpo- 
rations instead of the present flat corporation tax rate of 1334. 
The President’s message was given in our issue of June 22, 
page 4155. In addition to the provisions referred to above, 
embodied in the compromise bill as agreed on in conference, 
the ‘‘Times’’ advices from Washington Aug. 20 reported: 


On surtax increases, the Senators yielded entirely to the House conferees. 
Under the rates finally agreed upon to-day, the increase would begin on 
surtax net income over $50,000 and step up steadily to 75% on income over 


$5,000,000. 
First Step 30 to 31% 


The first step of the increase would be on net income between $50,000 
and $56.000, where the rate would be raised from the present 30% to 31. 
In the bracket of income from $100,000 to $150,000, the rate increase would 
be from 52%, as in present law, to 58. It thereafter progresses gradually 
until on incomes between $1,000,000 and $2,000,000 the rate would be 73%; 
$2. 000.000 to $4,000,000, 74%, and all over $5,000,000, 75%, in contrast 
to the present flat rate of 59% on all incomes above $5,000,000. 

The graduated corporation tax agreed to by the conferees was a composite 
of Senate and House provisions and was largely in keeping with the Presi- 
dent's recommendation, 

The rates as adopted would begin at 12% % on corporation net incomes up 
to $2.000 and then graduate upward in four steps to 15% on income in excess 
of $40.000. The House proposed a 2-step graduation of 13 4 on income up 
to $15.000 and 14% on income over that amount, while the Senate amended 
this to provide a 4-step graduation, ranging from 12% % on income not over 
$15,000 to 15% % on income over $100,000. 


Yield Set at $35,000,000 


The House corporation rates had been calculated to yield $15,000,000, 
while the Senate schedule promised $60,000,000 in new revenue. The 
compromise is estimated to produce $35,000,000. 

The corporation tax at present is a flat rate of 13%4 %. 
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The capital stock tax agreed to was strictly a concession to the Senate. 
This provision increases the present capital stock tax, levied at the rate of 
$1 per $1,000 of declared value of corporation stock, to $1.40 per $1,000. 
The Senate had proposed to increase the levy to $1.50 per $1,000. The 
House bill contained no provis on along this line. 

The excess-profits schedule adopted in conference likewise was a victory 
for the Senate. The House had adopted a series of high levies on excess 
profits of corporations. intended to exact another $100,000,000 annually 
from business and industry. 

Senators insisted on softening this tax, making it more of a preventive 
of under-valuation of corporation stock for the capital stock tax than 4 
revenue producer. The Senate amendment, which was adopted by the 
conference, would raise an additional $10,000,000 from the corporation 
tax structure. 

Another Senate amendment approved by the conference would allow 
corporations to make a new declaration of stock value. 

The House provision allowing a limited exemption to corporations on 
account of charitable donations was retained. The maximum exemption 
would be 5°) of a corporation's taxable income. 

The intercorporate dividend tax ratified by the conference was a Senate 
amendment, inserted in direct answer to President Roosevelt's attack on 
holding companies through taxation. 

Under present law dividends received by one corporation from stock held 
in another are not subject to taxation. The Senate inserted a provision in 
the pending bill making 15% of such dividends taxable according to the new 
graduated corporation tax rate. Experts estimated that this would mean, 
on the average, a tax of about 2); % of this class of income. 


10% of Dividends Tazed 


The compromise provision as adopted by the conference would subject 
10% of intercorporate dividends to tax, which is tantamount to a levy of 
1%% on all profits passing from one corporation to another. 

The increased tax on personal holding companies ratified by the con- 
ference committee was strictly for the purpose of making this anti-tax- 
evasion provision of present law conform to the new personal surtax rates 
in the bill. 


A personal holding company is defined by the law as a corporation owned 
by not more than five persons (one family being defined as only one person), 
80% of whose income is derived from interest, royalties, rents and dividends, 
the law presuming that such companies are formed for the purpose of pooling 
such income as corporation profits and thus avoiding personal surtaxes. 

In the tax-avoidance sections of the Revenue Act of 1934 a punitive tax 
was levied on the undistributed profits of personal holding companies: 30% 
up to $100,000 and 40% on undivided profits over $100,000. 





Personal Company Rates 


The bill now provides these rates: 

Twenty per cent of the amount of the undistributed adjusted net income 
not over $2,000, plus 30% of the amount thereof over $2,000 and not over 
$100,000, plus 40% of the amount thereof over $100,000 and not over 
$500,000, plus 50% of the amount thereof over $500,000 and not over 
$1,000,000, plus 60% of the amount thereof over $1,000,000. 

The new estate tax goes into effect on enactment of the bill, the levies to 
be applied to all net estates where decedents die after the President actually 
signs the measure. 

The other provisions of the bill become effective on Jan. 1 1936, with the 
exception of the capital stock and excess profits taxes. The capital stock 
tax will apply for the year ending June 30 1936, while the excess profits 
levy will be effective the first taxable year ending after June 30 1936. 


Despite objections of President Roosevelt corporations are 
to be permitted to take exemption from income for charitable 
contributions in an amount not to exceed 5% of net income 
it was noted in the “Journal of Commerce.”’ 


Protest by Republican Conferees 


In declining to approve the conference report on the bill 
the three Republican conferees said: 


We have not signed the conference report on the tax bill because we do 
not wish in any way to be a party to the final enactment of this legislative 
absurdity. 

It is not a revenue bill, and as everybody knows, it was never intended to 
be. The only reason it is before Congress is because the President asked 
for it, and the only reason it will be passed is because the President wants 
it passed. 

No one can justify the bill. It is significant that neither the House Ways 
and Means Committee nor the Senate Finance Committee even attempted 
to do so in their respective reports on the bill. Their silence in this respect 
is eloquent testimony of the absence of any valid excuse for its enactment. 

It has not been possible for the conferees to work out a good bill from 
either the House or Senate provisions. Their whole effort has been confined 
to salvaging as many of the President's original suggestions as possible, 
irrespective of merit, and at the same time they have kept in mind the fact 
that they must provide at least $250.000,000 of revenue in order to keep the 
bill from being made any more ridiculous as a tax measure. Under the cir- 
cumstances it is no wonder that the compromise agreement is unscientific 
and unsound. 

The revenue to be raised would pay current running expenses of the 
Government for approximately 11 days, and it is but one-fifteenth of the 
amount of the deficit for the last fiscal year. Hence it is an absolute joke 
as a revenue measure. 

If it is necessary to come $250,000,000 closer to balancing the budget, the 
amount could very readily be realized, without the necessity of imposing 
further burdensome taxation, by the simple expedient of eliminating some 
of the unnecessary wasteful and extravagant expenditures now being made 
by the Administration. 

Perhaps the most objectionable feature of the compromise bill is that 
providing for a graduated income tax on corporations ranging from 12%% 
to 15% in lieu of the present flat rate of 1334%. This provision is in the 
bill merely to satisfy a whim of the President. It is unfair and unjust, 
and violates the principle of ability to pay. ( Sorporations are merely aggre- 
gations of indivuduals, and under the graduated taxes the numerous small 
taxpayers of a large corporation (for example, the 700.000 stockholders in 
the American Telephone & Telegraph Co.) would have to bear a greater 
burden than the very wealthy stockholders of smaller corporations. Aside 
from this fact, any increase in corporation taxes at this time wil] only add 
further impediments in the way of business recovery. 


———————<p>_____ 


Potential Revenue Yield From the New Tax Bill 


The prospective revenue yield from the tax bill as agreed 
upon in conference was reported as follows in a Washington 
dispatch Aug. 20 to the New York ‘“‘Times”’: 
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Conference Agreement Reached on Guffey-Snyder 
Coal Control Bill on Differing Provisions of Bills 
Adopted By House and Senate 

The Guffey-Snyder Coal Control Bill was on its way 
toward final action by Congress on Aug. 22, when it was sent 

to conference’ following its adoption by the House on Aug. 19 

by a vote of 194 to 168, and in amended form by the Senate 

on Aug. 22 by a vote of 45 to 37. Agreement on the part 
of the Conferees was noted as follows in United Press advices 

from Washington yesterday (Aug. 23): 


House and Senate conferees agreed to-day to retain in the Guffey Coal 
Control bill the Borah amendment striking out a House provision, which 
would have exempted bituminous operators from the anti-trust laws. 

Conferees also agreed to retain a Senate amendment exempting farm 
co-operative organizations from marketing and labor provisos of the bill. 
The section would permit cooperatives to deal in coal without regard for 
minimum prices to be set up under the bill. 

Senate conferees receded from an amendment changing the set-up of 
marketing areas, and from one dividing membership of the National Vitu- 
minous Coal Labor Board among political parties. The House agreed to a 
Senate provision placing employes of the Bituminous Coal Commission on 
a civil service status. 

Another Senate change agreed to by House conferees would permit loca! 
employee organizations to choose representatives for collective bargaining. 
The House draft specified that these representatives must be selected by a 
‘‘national’’ organization of employees. 


Despite the fact that the bill was sweepingly denounced 
by the outstanding lawyers of the Senate as unconstitutional 
(said Washington advices Aug. 22 to the New York ‘‘Herald- 
Tribune’’), 38 Democrats, 6 Republicans, and 1 Progressive, 
Senator Robert M. LaFollette, Jr., of Wisconsin, lined up 
in obedience to the demands of the White House for passage 
regardless of doubts as to constitutionality, and to the insis- 
tance of the United Mine Workers, led by John L. Lewis, 
President of that organization. Twenty-four Democrats, 
12 Republicans and 1 Farmer-Labor member, Senator 
Hendrik Shipstead, of Minnesota, voted against it, said the 
account to the paper indicated. 

Under date of Aug. 22 the New York ‘‘Times’’ reported 
the following from Washington as to the Senate action: 


The Senate version's main differences from the measure passed by the 
House are that it eliminates protection against anti-trust laws for operators 
observing the code (although a section was left in the bill exempting ap- 
proved marketing agreements from anti-trust prosecution); it provides 
extension of labor representation on the district price-fixing boards to mem- 
bers of any group and not merely ‘‘national organizations’ as specified by 
the House, and forces the appointment of employees of the Bituminous 
Coal Commission and of the Labor Board according to civil service require- 
ments. 

Conferees Named 


Senators Davis of West Virginia, and Barkley of Kentucky, Democrats, 
and Davis of Pennsylvania, Republican, from the Senate. And Repre- 
sentatives Hill of Washington, Lewis of Maryland, Vinson of Kentucky, 
Democrats, and Knutson of Minnesota, and Reed of New York, Republi- 
cans, from the House, were named conferees on the bill. 

Favored by President Roosevelt as a means of preventing a threatened 
national strike of miners, which had been deferred by the United Mine 
Workers to Sept. 16, the measure narrowly escaped defeat in the House. 

Its opponents attacked it on constitutional grounds and on the assump- 
tion that it would increase the cost of coal to the consumer. 

The measure would make use of a punitive excise tax of 15% of the sale 
price of the coal at the mine to compel operators to abide by the bituminous 
coal code, to be laid down by a commission of five members. Complying 
operators would receive a rebate of 90% of the tax, thus being placed, 
theoretically, at a distinct advantage over non-compliers. 


Coal Labor Board Set Up 


A Coal Labor Relations Board would be set up to adjudicate difficulties 
arising out of the collective bargaining guarantees in the bill, which are 
much like those contained in Section 7a of the Recovery Act invalidated by 
the Supreme Court. 

An attempt by Senator Bankhead to add a ‘‘compensatory tax’’ of one- 
half cent a gallon on crude petroleum was rejected without a record vote 
after considerable debate. 

Mr. Bankhead said that the operation of the bill would increase the cost 
of coal, encouraging the use of oil as a substitute, and that the price of oil 
should be similarly increased to offset that advantage. 

Senator King, in opposing the amendment, said that if the principle were 
adopted he would demand ‘‘compensatory taxes’’ on California oranges and 
on aluminum, which compete with and displace the apples and copper pro- 
duced in his State. 

Senators Connally, Thomas and Gore went to the support of the oil in- 
dustry and the amendment was voted down. 

Senator Bailey, who opposed the Coal Bill, predicted that if it were en- 
acted similar code control over other industries would be demanded of Con- 
gress and that the textile industry would be the next to apply. 

The bill, to which reference was made in these columns 
Aug. 17, page 1029, affects the bituminous coal industry; it 
was informally approved by the House on Aug. 17, and made 
ready for the final vote on the 19th. As to the action of the 
House on Aug. 17 a Washington dispatch that day to the 
‘‘Herald Tribune’’ said: 


In a listless debate which dealt with the conditions in the coal regions and 
the threat of a strike of miners rather than the constitutional questions in- 
volved in the measure, the House today finished the bill with one or two 
minor amendments. 
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It was the third day the House had had the measure under consideration 
and both proponents and opponents of the bill appeared to accept the fact 
that if enacted, it would be taken into the Federal courts for the earliest 
possible test. 

Providing for the establishment of a national bituminous coal commission, 
an office of a coal consumers’ counsel and a bituminous coal labor board, the 
measure seeks by regulation and tax to revive the defunt bituminous coal 
codeof NRA. Specifically the bill would set up a code of fair trade practices 
and labor relations, with 28 district boards throughout the nation to regulate 
minimum prices. . . . 

Chief among the amendments adopted today was one offered by Repre- 
sentative Glenn Griswold, Democrat, of Indiana, and opposed by the Ways 
and Means Committee members handling the bill, which would provide for 
representation on the district board on the basis of the number of operators 
in the district rather than the tonnage produced. It was designed, its 
sponsors argued, to help the small operator. 

Another amendment, approved in spite of committee opposition, would 
prohibit members of the bituminous coal commission from employing rela- 
tives in its organization. It was adopted after Representative Carl Mapes, 
Republican, of Michigan, had been defeated in an effort to place the various 
establishments, commissions and boards provided in the elaborate set-up 
under civil service. 


The House Ways and Means Committee, as noted in these 
columns a week ago, favorably reported the bill to the House 
by a vote of 12 to 11, and the House Rules Committee on 
Aug. 15 approved a special resolution under which the bill 
would remain the pending business until a final vote. Ina 
minority report filed by six Republican members of the 
House Ways and Means Committee on Aug. 14 the constitu- 
tionality of the bill was questioned as follows: 


“This bill proposes to establish a ‘little NRA for the bituminous coal 
industry, with the attendant regulation of wages, hours, prices and trade 
practices. Although the code which the bill prescribes is supposedly volun- 
tary, compulsion is directly applied by levying a tax on bituminous coal and 
allowing a refund of 90% thereof to mine operators who assent to and com- 
ply with its provisions. 

“It will be recalled that the original N. R. A. legislation was held uncon- 
stitutional by the Supreme Court on May 27 of this year. The court raised 
two fundamental objections to that legislation: First, that the act involved 
an unconstitutional delegation of legislative powers to the President and 
second, that it attempted to regulate activities of a purely intrastate char- 
acter which were not in interstate commerce and did not directly affect such 
commerce. 

‘“‘Although the pending bill as applied to the bituminous coal industry, 
attempts to obviate, in certain particulars, the first objection of the court to 
the original N. R. A., it fails completely to meet the second objection. .. . 

‘The Supreme Court has held in a number of cases that mining is not inter- 
stafe commerce. and under the doctrine of its recent decision in the Schech- 
ter case, the production of coal cannot be held to ‘directly affect’ such com- 
merce. Hence, the attempt to regulate it under the bill is beyond the scope 
of the Federal power. 

‘The taxing provisions of the bill only add to its unconstitutionality. 

“On their face they show that their purpose is not to raise revenue, but 
that they are in fact a penalty to compel, through direct coercion, the sub- 
mission to regulations not otherwise within the power of Congress to enforce. 
Hence, under numerous decisions of the Supreme Court, they do not consti- 
tute a valid exercise of the taxing power.”’ 

In its account of the passage of the bill by the House the 
Washington dispatch Aug. 19 to the ‘“‘Times”’ said: 

Generally speaking, House members from the coal-producing districts of 
the country favored the bill, by whose enactment the administration hopes 
to stave off the nation-wide coal! strike scheduled for Sept. 16. 

Members from coal-consuming States were largely opposed to the measure 
on the ground that it would increase the price of coal to their constituents. 

Favoring the bill were 172 Democrats, 15 Republicans. 3 Farm-Laborites 
and 4 Progressives while 93 Democrats, 73 Republicans and 2 Progres- 
sives voted ‘‘no.”’ 

The margin of 26 votes by which the bil! slid through bore out the predic- 
tions of Representative Boland of Pennsylvania, Democratic whip, who 
two weeks ago said a poll indicated passage by 20 votes, but who last week 
predicted a majority of 30. 


Opposition is Listless 


The closeness of the vote had not been preceded by animated debate. 
The opposition has been largely listless and uninspired, Representative 
Fuller of Arkansas being the only speaker who fought the bill with con- 
viction. 

Even during the amending stage no important changes were offered and 
opponents neglected the usual parliamentary procedure of moving to re- 
commit the bill to the Ways and Means Committee with instructions to 
modify it. 

Those opposed to the bill apparently decided that oratory this late in the 
Congressional session would avail little and contented themselves with 
recording their votes. 

The bill would, in effect, re-enact in permanent form the procedure under 
which the N. R. A. regulated the soft-coal industry until code enforcement 
was abandoned following the Supreme Court decision in the Schechter case. 

Mr. Fuller predicted that if the Guffey-Snyder bill were successful, Con- 
gress would be asked to pass similar legislatio.1, ‘‘regimenting’’ public utili-l 
ties and all industries dealing with natural resources. 

A large number of Democrats regarded the measure as unconstitutional 
and would not support it on that account... 

A tax of 15% of the sales value of the coal at the mine-head (or the ‘‘fair 
value’ in the case of captive mines) would be collecved from all operators. 
Those who complied with the codes of working conditions and minimum 
prices and trade practices would be entitled to a rebate of 90% of their 
production tax. 


In test votes on Aug. 21 the Senate rejected by 44 to 29 an 
attempt by Senator Tydings to eliminate the controversial 
punitive tax on the value of coal at the mine head, and later 
defeated by 40 to 36 an amendment seeking to reduce the 
tax from 15% to 5%. From the ‘“Times’’ Aug. 21 advices 
from Washington we also quote: 


An amendment by Senator Borah, removing the permission to suspend 
anti-trust laws in favor of codes, which might be laid down by the proposed 
Bituminous Coal Commission, was adopted without a record vote when 
Senator Guffey and Senator Neely, floor manager for the bill, acceptedit. . . 

To support his amendment to remove the tax of 15%, 90% of which 
would be refunded to operators complying with the labor conditions, mini- 
mum prices and trade practices set up by the commission, Senator Tydings 
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told the Senate what he estimated it would cost each State, based on the per 
capita national consumption of soft coal applied to the population of each 
State. 
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Move in Congress to Adopt Legislation to Insure 
Neutrality of U. S. in Event of War Between Italy 
and Ethiopia—President Roosevelt Accedes to 
Plan for Temporary Embargo on Arms—Modified 
Resolution Agreed on by House with Its Rejection 
of Resolution Passed by Senate 


A temporary pJan whereby arm shipments by the United 
States to all warring Nations would be prohibited until 
Feb. 29 1936, was accepted by President Roosevelt on Aug. 
22, in yielding, said a Washington dispatch on that date to 
the New York “Times,” to pressure for neutrality legislation 
at the current session of Congress. This embargo, it was 
added, would if adopted, act immediately against Italy and 
Ethiopia, if President Roosevelt proclaimed they were at war. 
The dispatch further said: 


The legislation, drawn by the President himself, is a direct compromise 
between his insistence on power to discriminate in imposing embargos on 
arms and the attitude of the Congressional neutrality bloc demanding 
automatic and permanent barriers against shipment of munitions to any 
combatant. 


Yesterday (Aug. 23) House leaders agreea to speed the 
neutrality legislation, under procedure barring amendments 
and limiting debate. Last night (Aug. 23) Associated Press 
accounts from Washington stated: 


With only 40 minutes debate allowed, the required two-thirds majority 
for approval was expected. 

Then the resolution would have to go into conference with spokesmey 
for the different Senate version and the adjustment of differences before 
President Roosevelt could sign. 

Chairman McReynolds of the Foreign Affairs Committee asked the Rules 
Committee to sanction drastic procedure because of the lack of time remain- 
ing before adjournment. 

He briefly outlined the plan, explaining that only the mandatory arms 
embargo feature is temporary, expiring next Feb. 29, while the remainder 
will remain on the statute books permanently. 





It was indicated on Aug. 22 that the measure which would 
be rushed through Congress was the Pittman resolution 
(passed by the Senate on Aug. 21,) with four changes. From 
Washington Aug. 22 the dispatch to the ‘“‘Times” had the 
following to say regarding this and the acceptance by the 
President of the neutrality legislation: 


Principal of these is the new temporary embargo on shipments to allt 
nations at war. The three others would remove the Chairman of the 
two Congressional Foreign Affairs Committees from a proposed national 
munitions committee; force arms manufacturers to keep permanent records 
of shipments for inspection, and change from $20,000 to $25,000 an ap- 
propriation to carry out the resolution 


Both Sides Disappointed 


Every element in Congress is prepared to accept the new arrangements, 
although both the administration forces and the neutrality bloc, including 
members of the Senate Munitions Committee, are frankly disappointed over 
the mutual concession. Leaders on both sides of the question said, how- 
ever, that a compromise was inevitable. 

On one hand, the administration stood out strongly for discretion in the 
matter of imposing arms embargos, and this the Senate would not accept, 
fearing that such an attitude would involve the old question of the ‘‘aggres- 
sor.’’ On the other hand, a group in the House announced determination 
to oppose adjournment unless reutrality legislation, and preferably the 
Pittman plan, became an actuality. 

In the face of this situation, the President decided at last night’s con- 
ference to yield to the temporary plan. 

He gave Representative McReynolds, Chairman of the House Foreign 
Affairs Committee, a memorandum which the Chairman took to a com- 
mittee meeting to-day. The memorandum stated the President's strong 
opposition to mandatory embargos, but showed that the Executive was 
willing to accept the temporary arrangement. 

This forced the issue, which to a large extent is between the familiar 
isolationist and internationalist schools of thought. 

Representative Tinkham, Republican, immediately moved that the 
committee report out the Pittman resolution then in its custody. 

This motion was defeated by a vote of 15 to 6, all the Democtats except 
Representative Richards of South Carolina opposing Mr. Tinkham and all 
the Republicans siding with him. 

At once the committee designated a sub committee consisting of Messrs. 
McReynolds, Johnson, Castellow, Kloeb, Caldwell, Christianson and 
Eaton to draw up the compromise, which at that time was expected to 
include the matter of loans to combatants. 

Later this was omitted on representations by Senator Pittman that it was 
too complex and delicate to be dealt with. 

President Roosevelt invited Mr. Pittman to luncheon at the White 
House, whence the Senator left to confer with the House sub-committee 
on the new resolution. 

Acquainted with President Roosevelt's detailed views, Mr. Pittman and 
Chairman McReynolds guided the sub-committee in drafting the measure. 

Shortly afterward the full committee approved it by a unanimous vote, 
and Chairman McReynolds arranged to file a formal report in the House 
to-night in order to obtain preferred parliamentary position to-morrow. 
The only clash in the committee was over the limitation date, but this was 
ratified by a vote of 15 to 4, with a quartet of Republicans in the negative. 


Regarding the efforts to force neutrality legislation, the 
Washington correspondent of the New York “Herald 
Tribune” on Aug. 20 said: 


Alarmed by the European flare-up over threatened war between Italy 
and Ethiopia and the signs of a British-French drive to involve the United 
States in economic sanctions, a determined Senate bloc threatened a fili- 
buster to-day for immediate neutrality legislation, and won the promise of a 
vote before the session closes. 

In substantial aid of the potential filibusters the Senate Foreign Relations 
Committee rejected State Departments proposals for discretionary legisla- 
tion and reported to the Senate floor a program including mandatory arms 
embargos against all belligerents : 
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After the advocates of neutrality legislation had held the floor the greater 
part of the day and the indefinite delay of adjournment became a lively 
possibility, Senator Joseph T. Robinson, majority leader of the Senate, 
agreed to a ballot. The pending business of the Senate, however, remained 
the Guffey coal] stabilization bill. 
pi [n this situation, Senator Gerald P. Nye, Republican, of North Dakota 
and Chairman of the special munitions committee, announced he would 
move to-morrow to lay aside the Guffey bill and consider the neutrality 
legislation at once. Senator Robinson promised that even should the Nye 
motion fail he would give a chance later for a vote on the Senate Foreign 
Relations Committee program. 


Points in Pittman Program 


This program, embodied in a long joint resolution presented by Senator 
Key Pittman, Chairman of the Senate Foreign Relations Committee, 
included the following: 

1. Mandatory embargo by Presidential proclamation on shipments of 
arms and munitions to all parties to a war. 

2. Licensing of manufacturers and exporters of arms and the withholding 
of licenses for exports in violation of the preceding point. Penalties are 
provided. 

3. Prohibition of shipment of munitions to belligerents in American 
vessels. 

4. Prohibition of shipment of men or arms from an American port to 4 
belligerent vessel. 

5. Discretionary authority to the President to limit the use of American 
ports by submarines. 

6. Discretionary authority to the President to prohibit Americans from 
traveling on the vessels of belligerents except at their own risk. 

Senator Nye and his group demanding drastic action were not satisfied 
with the absence of prohibitions on loans and credits to belligerents nor 
with the omission of a ban on American travel in war zones. They had 
also wanted a policy of making all trade shipments to belligerents proceed 
at its own risk. 

The State Department, on the other hand, despite a series of conferences 
with the Foreign Relations Committee, failed to concur in the committee's 
program because it went too far. The Department probably, not in open 
but in behind-the-scenes action, will continue to insist upon purely per- 

‘missive legislation which would permit the President leeway according to 
the circumstances of a situation to embargo or not embargo arms ship- 
ments or to apply the embargo against one side in a war and not against the 
ofher. Thus the application of an embargo might become an instrument 
of national policy through pressure or threat. This is just what Senator 
Nye and his bloc do not want.! 


Regarding the adoption of the Pittman resolution in 
modified form, we quote as follows from Aug. 21 Washington 
advices to the “Times.” 


Based on suggestions made by the President, a modification of the 
Pittman neutrality resolution, swiftly passed in the Senate to-day, was 
worked out to-night at a White House conference to which Mr. Roosevelt 
had summoned Secretary Hull, R. Walton Moore, Assistant Secretary of 
State, and Chairman McReynolds of the House Foreign Affairs Committee. 
wt The President was faced by the fact that although the Senate to-day 
passed the resolution, House leaders would not accept this plan, and also 
by the threat of a filibuster to force the Pittman measure through the House. 
«(Representative McReynolds, who had arranged to call his committee 
together to-morrow forenoon, received the views of President Roosevelt 
and the State Department which he will present in turn to the committee. 

“IT hope that something satisfactory will be worked out,’’ Chairman 
McReynolds said. ‘‘The committee will take up the Senate bill as well as 
mine, and I hope that something satisfactory will be evolved . 4 


For Action on Credits 


While the Pittman resolution contains no provisions affecting loans to 
warring nations, Mr. McReynolds said he believed legislation would be 
passed that would embody proposals regarding these credits. 

“I have no objection to mandatory provisions in neutrality legislation 
except in so far as they relate to arms embargoes,”’ he said. ‘Personally, 
I would wish to have the language permissive. I cannot say, however, 
whether my view will be adhered to 

Chairman McReynolds recently introduced a neutrality resolution, but 
only for the purpose of study during the Congressional recess and as a basis 
for future action. He agreed to call his committee together to-morrow, but 
gave no promise of the outcome. 

The McReynolds plan is permissive in character, allowing the President 
very full discretion, as opposed to the Pittman resolution. 

The latter formula, drawn up by a Senate Foreign Relations subcommittee 
in consultation with Assistant Secretary Moore, Norman H. Davis, Ameri- 
can Ambassador at Large, and others, was originally intended by State 
Department officials to carry the same executive freedom for the President, 
but the Senate committee members would not agree. They feared that 
with this latitude the President would be allowed to designate the ‘‘aggres- 
sor’’ nation instead of having to take an absolutely impartial attitude toward 
all combatants. 

President Roosevelt's powerful influence could force compliance in the 
House, but it is a question whether he would be able to compel the Senate 
to approve the House legislation. 


Senator Lewis Against Senate Action 


Senate action on the Pittman resolution came with startling swiftness, 
and obviated the filibuster threatened by Senators Nye, Clark, La Follette, 
Bone and others, in order to ram the resolution through. No actual fight 
was made against it, although Senator Lewis offered, but did not press, 
a substitute providing that there be no neutrality legislation at this session 
and leaving the whole matter to President Roosevelt. 

The resolution would bar exports of arms to all belligerents after the 
President declares that war exists; prevent American ships from carrying 
arms into the ports of belligerent nations after a Presidential proclamation: 
allow the President to proclaim that American citizens travel on ships of 
belligerent nations at their own risk; license exporters and importers of 
munitions, and restrict the use of American ports by submarines. 

Senator Pittman explained that the subject or credits to belligerents 
was omitted from the legislation, saying this was too involved a problem 
to pass upon at this time. 

Senator Pittman, Senator Robinson, the Democratic leader. and Senator 
Hale, ranking Republican member of the Naval Affairs Committee, agreed 
that the President could require submarines to travel on the surface if they 
wished to enter American ports, or could bar entry. 

“It would not be unusual to bar submarines, if this was applied to all 
belligerents,’’ Senator Robinson said. ‘‘The United States has the right 
to preserve her neutrality and can say ‘Keep your ships out of our waters’.”’ 


Senator Borah for Ban on Travel 


Senator Borah favored preventing Americans from traveling on any 
ships of belligerents without waiting for the President to declare that 
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such a journey would be at the traveler's risk. 
either Senator Borah or Senator Vandenberg would offer an amendment 
of this kind, but they did not do so. 

i 


Rail Pension Tax Bill Passed by House—Designed to 
Raise Funds to Pay Annuities to Railroad Workers 


A tax measure intended to raise funds for the payment 
of pensions to railroad workers, was passed by the House 
on Aug. 22 without a record vote. Describing the adoption 
of the bill by that body Associated Press advices Aug. 22 
from Washington said: 

Speeding toward early adjournment, the House did not even bother to 
have the bill read. The clerk droned through a series of perfecting amend- 
ments which were accepted without debate and then sent the measure to 
the Senate by a perfunctory voice vote. A similar bill was pending in 
the Senate Finance Committee. 


The House Ways and Means Committee approved the bill 
by a vote of 18 to 4 on Aug. 22, at which time it agreed to 
r2ise the total proposed tax on rail employers and employees 
to 7%. This would be divided equally between a pay roll 
tax on the carriers and an income tax on workers. Originally 
the bill provided for a 4% pay roll tax on employers and a 
2% tax on workers’ earnings. 

The Associated Press advices from Washington on Aug. 22 
stated: 

Chairman Robert L. Doughton, Democrat, of North Carolina, brought 
the bill to the House floor in a matter of hours after it had won approval of 
the Ways and Means Committee. 

Only after suggestions came from the White House did the committee 
agree to an equal division of the tax and to increase the proposed total levy 
from 6 to 7%. 

The committee had worried over assertions that 6% would be inadequate 
to finance the pensions and that the Government might have to contribute 
$2,000,000,000 annually; in ten years perhaps $4, 000,000,000. 

Since the pension plan, which would provide a maximum of $120 a 
month to employees who had worked 30 years or who had attained the age 
of 65, does not become effective until next March, the committee would 
have time to study the need for higher tax rates and make recommendations 
to the next session of Congress. 

Chairman Doughton said it was understood the rail pension was to impose 
no obligation on the Government, “assumed or implied,” and that “the 
benefits would be scaled down if the tax bill would not raise sufficient funds.” 

Even as his committee was reaching an agreement on the measure, the 
Senate Finance Committee, in anticipation of a quick House vote, heard 
it endorsed and attacked. Speaking for 21 standard brotherhoods, Timéthy 
Siea, chairman of the Railway Labor Executives’ Association, asserted 
workers were willing to pay 2% of their incomes into the pension fund. 
Word had not reached the Senate committee at that time of the increase 
voted by the House committee. The 6% levy, said Edwin Krauthoff, counsel 
for railway labor organizations, would protect the Government for ten 
years, and after that the tax could be boosted. 

Arguments of inadequacy and unconstitutionality were offered by R. V. 
Fletcher, general counsel of the Association of American Railroads. He 
suggested postponing action until the next session of Congress to allow more 
time for study. 


The following is from a Washington dispatch Aug. 21 to 
the New York “Times”: 


Presidential guidance was sought by the Ways and Means Committee in 
its endeavor to work out a suitable tax measure with which to finance the 
Railway Pension Act, passed by both branches Monday in their spurt toward 
adjournment. 

Mr. Roosevelt was understood to have suggested an increase in the total 
of excise and income taxes imposed by a tentative bill for financing benefits, 
of from 6 to 7%, with the proviso that if this proved insufficient the benefits 
provided should be scaled down. 

His suggestion made no provision, however, for apportioning the total 
levy as between management and workers, whereas the bill already passed 
placed a tax of 4% on the carriers and 2% on the workers. 

A further suggestion attributed to the President was that the pending 
bill specifically provide that none of the workers’ benefits authorized should 
be considered, in any sense, an obligation of the Government. Consideration 
was understood to have been given to a proposal to recall the revised bill 
already passed from the President’s desk by a joint resolution, but no action 
on it was taken. 

Chairman Doughton of the Ways and Means Committee called the White 
House late today to arrange for a conference to-night between his committee 
and the President on the railroad pension tax. The President told Mr. 
Doughton that a conference would be unnecesary, that he was aware of his 
position on the tax, and to proceed on that information. 

He was said to have impressed upon Mr. Doughton the necessity for 
enacting the Tax Bill at this session, intimating misgivings as to whether 
the next session would approve it. 


In another item we refer to the Congressional action on 


the Railroad Pension Bill. 
ee 


Resolution Passed by House Authorizes President 
Roosevelt to Extend Invitation to World Power 
Conference to Meet in United Sttaes 


Under a resolution passed by the House on Aug. 13 by a 
vote of 237 to 93, President Roosevelt is authorized to extend 
an invitation to the World Power Conference to hold the 
trird World Power Conference in the United States in 1936 
and 1937. Aceording to Associated Press accounts from 
Washington, Aug. 13, with the help of Representatives 
Rogers of Massachusetts and Christianson of Minnesota, 
Representative Snell, Republican leader, used every parlia- 
mentary wile to delay a final ballot on the comparatively 
minor measure authorizing President Roosevelt to invite 
the conference here and supply $75,000 for expenses. Mr. 
Snell was quoted as saying: 

The only reason I can see for calling this conference is to bring together 
a bunch of Socialists who advocate Government ownership of power com- 
panies. That may be a campaign issue next year, and if it is we don’t 
need any help from a lot of foreigners to help us settle it. 
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Chairman McReynolds of the Foreign Affairs Committee, 
who sponsored the legislation for the President, read a 
statement in the House on Aug. 13 from Secretary Hull that 
the power conference was of a technical nature. 

The following remarks were made in the House on Aug. 13 
by Representative Johnson of Texas: 


The World Power Conference is a permanent international organization. 
Iz operates through national committees which have been set up in 46 
countries, including all nations having any significant industrial develop- 
ment. These national committees are representatives of the governments, 
of professional institutions, associations of manufacturers, and organiza- 
tions concerned with the production and utilization of fuel and with the 
generation, distribution and application of power. 

This World Power Conference has not only held periodical meetings at 
which was discussed power in all of its phases, but it maintains permanent 
headquarters, collects and disseminates statistical and other information, 
and publishes a journal] known as “The World’s Survey.” 

These smaller, regional meetings have been held at different times, but 
the meeting which is contemplated being held in this country in 1936 is 
what is called a “plenary meeting.’”’ This will be the third plenary 
meeting held. The first was held in 1924 in London, the second was 
held in 1930 in Berlin, and the proposal is that we extend an invitation 
to hold the third meeting in the United States in 1936. 


The following is the resolution as adopted by the House: 


H. J. Res. 350 
JOINT RESOLUTION 


To authorize the President to extend an invitation to the World Power Con- 
ference to hold the Third World Power Conference in the United States. 
Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the President be, and hereby is, author- 
ized and requested to extend to the World Power Conference an invitation to 
hold the Third World Power Conference in the United States in 1936 
and 1937. 

Sec. 2. That the sum of $75,000, or so much thereof as may be neces- 
sary, is hereby authorized to be appropriated for the expenses of organizing 
and holding the Third World Power Conference, including personal services 
in the District of Columbia and elsewhere without regard to the Classifica- 
tion Act of 1923, as amended, communication services, stenographic and 
other services by contract if deemed necessary without regard to section 3709 
of the Revised Statutes (U. 8. C., title 41, sec. 5); travel expenses, local 
transportation, hire of motor-propelled passenger-carrying vehicles, rent in 
the District of Columbia and elsewhere, printing and binding, entertain- 
ment, official cards, purchase of newspapers and periodicals, necessary 
books and documents, stationery, membership badges, and such other ex- 
penses as may be actually and necessarily incurred by the Government of 
the United States by reason of observance of appropriate courtesies in con- 
nection therewith, and such other expenses as may be authorized by the 
Secretary of State, including the reimbursement of other appropriations 
from which payments have been made for any purposes herein specified, 
for the fiscal year 1936, to remain available until June 30, 1937. 

Passed the House of kepresentatives August 13, 1935. 


oo - -- - 


House Accepts Compromise on “Death Penalty’’ Pro- 
vision In Utility Holding Bill—Action Followed 
Reauest By President Roosevelt That Barkley 
Proposal Be Accepted—S. E. C. To Reduce Hold- 


ing Companies to “Single Integrated’’ Systems 


The dispute between the Senate and House over the 
“‘death sentence’’ provision of the Wheeler-Rayburn public 
utility holding company bill was finally adjusted on Aug. 22, 
when the House, by a vote of 219 to 142 voted to accept a 
compromise proposal of Senator Barkley (Democrat) of 
Kentucky. ‘I'he proposed compromise would eliminate the 
Senate requirement that holding companies considered un- 
necessary be dissolved by 1942 it would direct the Securities 
and Exchange Commission to reduce all holding companies 
to “‘single integrated’’ systems with a few exceptions. 

Acceptance by tbe House of the compromise, came after a 
letter from President Roosevelt to Chairman Rayburn of the 
House Interstate Commerce Committee was read in the 
House on Aug. 22. The President’s letter follows: 


The White House, Washington, Aug. 21, 1935. 
**‘My dear Mr. Rayburn: 

‘*] have seen a copy of the proposed substitute for subsection B of Sec- 
tion 11 of the public utility holding company bill offered by the Senate con- 
ferees as a compromise of the differences between the House and Senate bills 
on the subject matter of such subsection B. 

‘*From the point of view of the House, this proposal certainly constitutes 
a most generous concession on the part of the Senate conferees. 

‘‘From my point of view, it represents a greater recession from the Senate 
bill than I should like to see made. But I understand the urgent desire of 
many members of both houses to have a bill worked out at this session, and 
to that end I hope the House will find this proposal of the Senate conferees 
acceptable. 

‘*Very sincerely, 
“FRANKLIN D. ROOSEVELT.” 


From Washington Aug. 21 the advices to the New York 
“Times” had the following to say: 


The administration's last hope for passage in this session of a bill for utility 
holding company control was staked tonight on the compromise proposal 
offered at the White House Sunday night which would prohibit control by a 
holding company, except under certain conditions, of more than one inte- 
grated public utility system. 

This hope was carried to House leaders to-night by Vice President Garner, 
who assured them they would hear more on the subject from President 
Roosevelt himself to-morrow. ‘These assurances, it was said, would come 
in the form of a letter from the Chief Executive to Chairman Rayburn of 
the House Interstate Commerce Committee. 

The letter was received by Representative Rayburn to-night, but he de- 
clined to make public its contents until he had received permission directly 
from the White House. He confirmed, however, the fact that it was an 
expression on the part of the President on the subject of the Barkley com- 
promise. 

Emerging from a night conference with the Vice President, Chairman 
Connor of the House Rules Committee and Representative Boland, House 
Democratic whip, Speaker Byrns said he had “very strong hopes’’ that 
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some holding company control measure would be passed this session. This 
hope, he said, he based upon probable House acceptance of the, Barkley 
compromise. 


The ‘‘death sentence’’ provision was carried in the bill as 
it passed the Senate on June 11 and noted in our issue of 
June 15, page 3991. As to the House action on Aug. 22 the 
Washington correspondent of the New York ‘‘Herald Trib- 
une’’ on that date said: 


The vote to-day, the fourth the House has taken in one form or another 
on the controversial ‘‘death sentence,’’ was a complete reversal of its 
previous stand and virtually assured enactn ent of legislation providing for 
drastic regulation of utilities holding con panies. Speedy agreement in con- 
ference between the House and Senate on other provisions of the elaborate 
bill was predicted with final action before > adjournment. 


“he “Times” account from Washington on Aug. 22 had 
the following to say regarding the proceedings in the House 
on that day. 


A vote of 219 to 142 brought adoption of a motion by Chairman Raybourn 
of the Interstate Commerce Committee that the House conferees on the 
deadlocked measure be instructed to recede and concur in the proposed 
*‘compromise.’’" ‘The vote on final passage of the motion found 203 Dem- 
ocrats, 7 Republicans, 6 Progressives and 3 Farmer-Laborites listed in the 
affirmative column. Democrats numbering 59 remained adamant, with 
83 Republicans against compromising. 

Mr. Rayburn opened his fight for the motion by having read from the 
clerk’s desk a letter to him from President Roosevelt which termed the 
Barkley proposal ‘‘a most generous concession on the part of the Senate 
conferees’’ and ‘‘a greater recession from the Senate bill than I should like 
to see made,’’ but which asked the House to go along in the interest of pass- 
ing some form of regulatory legislation. 


Terms of **Compromise”’ 


The ‘‘compromise”’ adopted by the House, less drastic than the original 
Section 10B of the Senate bill, directs the Securities and Exchange Com- 
mission, after Jan. 1 1938, to require by order that existing utility holding 
company systems be limited to one such company and one subsidiary and 
to prevent control by the two companies of more than one integrated operat- 
ing system. 

Exceptions to the latter limitation may be permitted by the commission 
on a finding that additional integrated systems presently controlled by the 
two holding companies are incapable of independent economic operation or 
operation without loss of ‘‘substantial economies not otherwise obtainable.”’ 

Exceptions to the general rule may be granted if the commission finds 
that any additional operating systems controlled by the two holding com- 
panies are located in the same State or adjoining States or a contiguous 
foreign country or that continued combination of such operating systems is 
not so large as to impair advantages of localized management, efficient 
operation or effectiveness of regulation. 

‘Lhe effect of the substitute provision would be to require widespread 
integration of existing holding company structures through exchange of 
securities or public sale. Not only would there be reductions in existing 
holding companies, but those ren.aining would be required to relinquish 
control over large numbers of operating units. 

No fewer than 60 members who voted Aug. 1 against instructing the 
conferees to accept the ‘‘death sentence’’ voted to-day for the ‘‘compromise."’ 
All were Democrats except Representative Mott of Oregon, a Republican. 

Twenty members not voting that day favored the ‘‘compromise.”’ while 
22 members who voted against instruction at that time were unrecorded on 
to-day’s roll-call. 

Sixteen who voted “‘Aye’’ Aug. 1 were unrecorded, to-day and the same 
number unrecorded that day voted ‘‘No”’ to-day. 

In the vote of Aug. 1, on a motion that the House conferees be instructed 
to accept the ‘‘death sentence’’ in Section 11B of the Senate bill in sub- 
stitution for the House bill provision, 210 members were recorded in the 
negative and 155 in the affirmative. 

The effect of the House action is to send the Barkley ‘‘compromise’”’ 
back to the conference committee with instructions that it be inserted in 
substitution for Section 11B of both House and Senate bills. Thus the 
chief controversy will have been disposed of and further consideration of 
the measure expedited. 

Disagreements Remain 

As pointed out by House managers to-day, the conferees had not yet 
passed Section 11 of the bill, leaving a large part of the first title and two 
additional ones to be dealt with. 

One of the House managers declared, however, that ‘‘substantial agree- 
ment’’ had been reached on Section 13, which, after the ‘‘death sentence”’ 
provisions, was the chief obstacle. 

The Senate bill would provide that servicing operations by parent holding 
companies for operating units be performed only on a non-profit basis. 
‘i}he more lenient House version would permit continuance of such service 
for profit under regulation and control by the SEC. What sort of ‘‘agree- 
ment’’ had been reached on this section was not disclosed. 

The ‘‘death sentence’ provision of the Senate bill would have required 
dissolution of all but ‘‘first degree’’ units by 1940 and of the latter class by 
1942, unless permitted continuance thereafter on a finding and issuance of a 
certificate of public convenience and necessity by the Federal Power 
Commission. 

The original House version would have directed dissolution of all holding 
companies by 1940, but with complete jurisdiction vested in the SEC to 
permit an indefinite continuance. ‘lhe commission would be required to 
find that dissolution was in the public interest as defined in the bill, whereas 
the Senate bill would require a similar finding as a basis for continuance. 

Speaker Takes the Floor 

The debate that preceded House action on the Rayburn motion witnessed 
the unusual spectacle of Speaker Byrns taking the floor in its support. He 
appealed to the membership ‘‘not to be swayed by the eloquence and un- 
usual powers of logic of the distinguished gentleman from Alabama, Mr. 
Huddleston,’ who throughout the fight on the bill has led its Democratic 
and Republican foesalike . . . 


Mote to Block Vote Fails 


Presentation of the motion to instruct the House conferees was met 
immediately with a point of order against its privileged status by Mr. 
Huddleston, who contended that, under the rules of the House, not more 
than one motion to instruct the conferees could be offered and that two 
such motions had previously been offered. He was overruled by Mr. 
Lyrns from the chair. 

Paving the way for the final vote, Chairman O'Connor of the Rules 
Committee asked members to believe that the compromise proposed 
represented a victory for the House in that it contained provisions directing 
the SEC in al! its proceedings against holding companies to consider the 
interests of investors , 
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In his motion to instruct the conferees, Mr. Rayburn was asking the 
House for the fourth time to give up its position and surrender to the 
Senate, Mr. Huddleston contended. 

“The House is now engaged in the noble and dignified custom of face- 
saving,’ he continued. ‘*‘Thank God, I haven't a face that’s worth saving. 
but 1 suppose the faces of members of this House are much more worth 
saving than those of Messrs. Corcoran and Cohen, the authors of this 
‘death sentence’ bill . ... 

“This compromise proposal is like imposing a death sentence on a man 
and then granting him a reprieve on condition that he will eat a keg of nails 
each morning for breakfast. Only three or four holding companies in the 
entire country can survive if this bill is passed. And at least 100,000 men 
now gainfully employed will be put on the dole as a result. 

“You are being invited again to pass on the death sentence. This 
compromise is nothing but a sleight of hand with words, a mere jumble of 
words that means the same thing. Its purpose is to enable our weak- 
kneed brethren an opportunity torepent. But it is an affront to the dignity 
of every man here who voted against the death sentence.”’ 

Mr. Rayburn contended that the proposal was not a surrender of the 
House but ‘‘a reasonable concession to which the Senate conferees had 
already unanimously agreed.’’ 


Assurance by Rayburn 


Knowing the anxieties of members for adjournment, Mr. Rayburn told 
them that adoption of his motion would make it unnecessary for the Senate 
conferees to take the ‘‘death sentence’’ back to that body for a separate 
vote, since it would be voting on the entire bill as reported from conference .. . 

There was only one essential change in the compromise proposal from 
the form in which it wa rejected by the House conferees when presented 
to them by Senator Wheeler as head of the Senate managers. This was to 
direct that the SEC “shall’’ instead of ‘‘may’’ permit holding company 
control of more than one integrated operating system under the three 
grounds for waiving the general limitation on such control. 


A reference to the pending bill appeared in our Aug. 17 
issue, page 1031. 
————— 


House Committee Shelves Walsh Bill Imposing on 
Industry NRA Standards of House and Pay in 
Case of Government Contracts—Bill Opposed by 
Business Interests—-Congressional Committee to 
Study Measure and Report at Next Session 

On Aug. 20 the House Judiciary Committee decided to 
shelve the Walsh bill, requiring compliance by industry 
with hour and wage provisions of former National Industrial 

Recovery Administration codes as a condition to Govern- 

ment contracts. The bill was one of those on the Ad- 

ministration’s ‘‘must’’ program. As reported in our issue 

of Aug. 17, page 1025, it was passed by the Senate on Aug. 12 

without a record vote. It is stated that although approved 

at a White House conference of Congressional leaders with 

President Roosevelt on Sunday night, Aug. 18, the House 

Committee voted 13 to 7 against reporting it to the House. 

From Associated Press advices from Washington Aug. 20 

we quote: 


“It is too important a bill to be pushed through at so late a date,’’ said 
Chairman Hatton W.Sumners (Dem.), of Texas, after a two-hour Executive 
session. ° 

Business representatives vigorously opposed the measure, calling it 
“tyrannical’’ and ‘‘un-American.’’ Some witnesses said it would be 
harder to enforce than the NRA codes outlawed by the Supreme Court 
in the Schechter decision last spring. 

The Committee concluded its hearings this afternoon after Senator 
David I. Walsh (Dem.), of Massachusetts, author of the bill, had made 
his final plea that the Government write ‘‘the human quality” into its 
contracts. 

Labeling the legislation an ‘‘Administration bill,""” which had Peen 
handed to him personally ‘‘by the President,’’ Senator Walsh said: 

“If Henry Ford to-morrow announced that in all future time he would 
require all who dealt with him to live up to certain regulations as to hours 
and wages, he would be hailed as the greatest labor leader in the world. 
All this bill would do would be to substitute the United States Government 
for Mr. Henry Ford.” 

The bill would require all who bid for Government contracts to abide 
by old NRA wage and hour provisions. 

Senator Walsh appeared before the Committee after A. P. Haake, 
Manager of the National Association of Furniture Manufacturers, had 
said he did not care ‘‘much’’ whether the bill passed or not as he knew 
it could not be enforced. 

Officials of the American Federation of Labor appeared to urge passage 
of the bill. 


Representative Sumners, Chairman of the House Judiciary 
Committee, according to United Press accounts from 
Washington Aug. 20, stated that he was authorized to 
appoint a subcommittee to study the provisions and possible 
effects of the bill and report at the beginning of the next 
session. The same advices said: 


The bill was assailed before the House Committee by representatives 
of manufacturers, lumber, machinery, cotton and other industries as 
an attempt to circumvent the Supreme Court's NRA decision. 


Before the Judiciary Committee of the House on Aug. 19, 
C. L. Bardo, President of the National Association of 
Manufacturers, presented a statement in opposition to 
the bill, in which he said in part: 


The National Association of Manufacturers, representative directly 
and indirectly through State and local manufacturing associations of a 
large segment of American industrial life, and with deep concern for in- 
dustrial recovery and prosperity for all, submits below its views upon 
Senate bill 8.3055 now before your honorable Committee. 

My remarks will deal only with the practical effect of the bill upon 
industry, as it passed the Senate. 

Industry wants to go full speed ahead. We believe that we are en- 
titled by experience to call the attention of the appropriate authority 
when obstacles are being put in the way. We are opposed to the bill 
for the following reasons: 

The dollar value, volume and geographic distribution of all Government 
purchases, direct and indirect, represent the products of approximately 
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% of the industries supplying Government material, so that the effect 
upon industry would be more extensive than heretofore stated. 

It proposes to exclude from its provisions all direct Government pro- 
duction by departments or agencies in competition with private industry. 

It attempts by ind rection to do that which the Supreme Court held 
it was forbidden by law to do directly. 

It would do irreparable damage to private industry by driving out of 
Government supply, directly or indirectly, every industry failing to accept 
its provisions—a boycott of the most reprehensible type. 

It would definitely injure the Government by narrowing and limiting 
competition and tending toward monopoly. 

Under the National Industrial Recovery Act many industries were sub- 
ject to a number of codes. Many compliance-disputes were pending when 
the Supreme Court spoke. How many industrial could say without 
fear of contradiction and the double-barrelled penalties under what code 
or codes they were operating on Sunday, May 26 1935? 

It is impossible for any private industry, or very few at the most, to 
police the chain of compliance certificates required by the bill. 

It will inevitably enhance the cost of performance bonds and the diffi- 
culty of getting them. 

It will create labor unrest in many industries and localities where con- 
ditions are now mutually satisfactory. 

Will organized or unorganized labor accept the wages and hours as 
fixed by the President for many contracts running over a period of years, 
or will such fixation be used as a springboard for further demands after 
the contract is let? 

Section 1-A, lines 11 and 12, refers to minimum rates of pay. This 
contemplates, as we understand it, not only the minimum rate for the 
lowest-paid class, but the minimum rate for all classes. Does this refer 
to hourly, weekly or annual compensation ? 

This impairs the right of collective bargaining and furcher restricts 
management in the conduct of its business. 

Time is the essence of every contract: inventories the bane of every 
industry. Both problems will be greatly increased under the proposed Act. 

May I declare that industry is emphatically and honestly opposed to 
this bill? By what inherent right can the bureaus created under this 
bill prescribe the hours and wages of the American workman who has 
fought throughout the years to preserve h.s right to bargain for himself? 

Industrialists have no quarrel with the elimination of child and convict 
labor. We demand the right granted under the Constitution to par- 
ticipate without interference in the American competitive system. We 
are reluctant to believe that in order to carry out this Act our Government 
would resort to the use of the boycott which is condemned by every en- 
lightened nation and forbidden by law to the private citizen. If under- 
taken it vill be the most emphatic abuse of power ever imposed on a 
free people. It would coastitute a denial of the right of industries to 
serve their country upon the same basis that tney serve each other and 
the consuming public. It will increase costs; slow up industrial recovery 
by interjecting a requirement coincident with its passage that v ill literally 
take months for industry, working, day and night. to reach a point wuere 
new business can be quoted on for either Government or general use. 

We maintain, and have assurances from industry, that it is their in- 
tention to continue on substantially code wages and hours. If we mean 
to have recovery without further delay the normal forces of recovery 
should be permitted to carry on. 


Mr. Bardo suggested “‘that action upon this bill be de- 
ferred until an opportunity can be had to more fully develop 
its implications and to determine more definitely that 
such legislation is required in the interest of social and 
economic just ice.” 

—_ —- =< - -— 


“Stupendous Expenditures” of Federal Government 
Criticized by New York State Chamber of Com- 
merce—Opposition to Tax Bill Recorded 


The Chamber of Commerce of the State of New York at 
a special meeting on Aug. 20 unanimously condemned ‘“‘the 
stupendous expenditures of the present national Administra- 
tion’’ and denounced ‘“‘taxation founded on the principle 
of confiscation’’ rather than the essential needs of govern- 
ment. The meeting was the first to be held by the Chamber 
in August in a quarter of a century. 

President Parkinson, in opening the meeting said it had 
been called for the purpose of considering whether there was 
anything which the Chamber could do to help those charged 
with public responsibility in handling the fiscal problems 
which confront the Federal Government and especially 
those charged with responsibility for the pending tax bill. 
He referred to the bill as ‘‘a strange tax measure with little 
or no precedent in the history of legislation in this country, 
unless we are to include the recent history of Louisiana.”’ 
Mr. Parkinson declared that members of the House had 
passed the tax bill without knowing what certain of its 
provisions meant. 

He said: 

There was in the House bil! a provision which made it impossible for life 
insurance companies to have paid maturing policies until months after the 
death of the insured. To-day 95% of the claims on matured life insurance 
policies are paid within 24 hours after presentation of the proofs. Under 
the bill as it passed the House and is in conference we could not pay bene- 
ficiaries under such a policy until we knew how much the beneficiary was 
to receive from the estate ot the deceased insured in toto, and what would 
be the rate of payment on his whole beneficial interest received from the 
deceased insured, and if we did we might have to pay over again to someone 
else the tax which was finally levied upon that portion of the beneficiary's 
estate which he received from the insurance policy. 


Mr. Parkinson said he knew that members of Congress 
did not intend to put such a provision on the statute books. 
“They passed the bill without knowing what was in it,”’ 
he said, adding: 


Is that representation of the taxpayers? Is that representation of the 
average run of people who are the constituents of the congressmen? Gen- 
tlemen, I do not want to be extreme, but this couatry had its beginning 
in a lictle fracas known to history as the Boston Tea Party, and that, in 
turn, Was inspired by objection to taxation without representation. And 
I submit that representation means intelligent observation of the facts, 
intelligent consideration of the facts and of proposals, and without the 
time necessary for such consideration there is no representation. 
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The country has been drifting into a situation where the 
methods which characterized the evolution of the tax bill 
will be likely to suggest even more dangerous experiments 
to solve the Nation’s important problems,’ said Mr. Par- 
kinson, who continued: 


It is enough to say that the Federal, State and local bonded debt in this 
country forms a blanket of 50 billion dollars of first lien on all the property 
and property values of this country. As the pressure of that vast debt 
becomes greater the same easy going and political solution which has 
characterized the consideration of this tax measure may very well resort 
to measures for dealing with that huge obligation in terms of confiscation, 
repudiation or inflation, which is a little bit above confiscation and repu- 
diation. 

The problem is growing more serious daily, and if the easiest way is to 
be the way of solution, if the political way is to be the way of solution, as 
it has been in the consideration of this pending tax bill, then we are face 
to face, we who are responsible for tae administration of business and the 
events of business, with the possibility of resort either through confiscatory 
taxation, to hitherto unthinkable repudiation, or to the easy, indirect, 
misrepresenting solution through inflation. 


Edwin G. Merrill, Chairman of the Board of the Bank of 
New York & Trust Co., presented a report and resolutions 
from the Committee on Taxation in the absence of James 
T. Lee, Chairman of the Committee. The resolutions 
urged that wasteful expenditures of the Federal Govern- 
ment should be stopped immediately and that any tax 
measure should be based upon ‘deliberate and intelligent 
consideration of the whole fiscal policy and financial posi- 
tion of the Federal Government.”’ 

George E. Roberts, Vice-President of the National City 
Bank, in seconding a motion to adopt the report said: 


I believe that in all the past the people of this city and of this Nation 
never have faced conditions more alarming, more fundamentally serious 
than those which are threatening to-day. This tax bill is not a 


revenue measure. It is a proposal to substitute the Communist manifesto 
for the Constitution of the United States. 


Two attempts to modify the critical phrases of the report 
and resolutions failed. Herman B. Baruch, senior partner 
of the New York Stock Exchange firm of H. Hentz & Co., 
moved to strike out from the resolution part of a paragraph 
branding the tax bill as ‘‘a measure of political expediency.’’ 
“IT believe that the matter before us to-day is of such im- 
portance, that it affects all of us so vitally and deeply and 
immediately that we should not allow any of our delivera- 
tions to be thwarted by motions in our political partisanship,” 
said Dr. Baruch in urging his amendment. The amend- 
ment was defeated. Arthur M. Lamport moved to delete 
the words ‘“‘radical schemes”’ from the report where it referred 
to experiments engaging the attention of the Government. 
This was also voted down. The only amendment which 
prevailed was the addition of the words “savings bank 
depositors’’ in the last paragraph of the resolutions authori- 
zing the President of the Chamber to take steps to co- 
ordinate the efforts of employers, employees, stockholders, 
policyholders, etc., to secure a wise solution of the serious 
fiscal problems facing the taxpayers. The amended reso- 
lutions and report were finally adopted without a dissenting 
vote. The resolution as adopted follows 


Whereas, The Chamber of Commerce of the State of New York, recog- 
nizing that the Tax Bill own pending before Congress involves an important 
phase of the Government's whole fiscal policy which will necessarily affect 
the future welfare of all the people, has assembled in extraordinary meeting 
for the purpose of considering that Bill: and 

Whereas, AS a result of the Chamber's consideration of the progress of 
that Bill, beginning with the proposal of lezislation bearing some semblance 
to it and culminating with its hurried passage by both Houses of Congress, 
has concluded that there has been a lack of due deliberation in the formula- 
tion of an important phase of the Government's policies affecting the tax- 
payers of this country: therefore be it 

Resolved, That the Chamber record its opposition to this Bill which has 
been shown to be not a serious attempt to deal in a representative capacity 
with a problem which vitally affects the Nation but rather a measure of 
political expediency: and be it further 

Resolved, That the Chamber record its belief that any Federal revenue 
measure should be based upon deliberate and intelligent consideration of 
the whole fiscal policy and financial position of the Federal Government 
by representatives acting with a full realization that they share responsi- 
bility for and must concern themselves with the future welfare of the whole 
people: and be it further 

Resolved, That it is the view of the Chamber that expenditures of the 
Federal Government for experiments of a nature commonly recognized as 
wasteful should be stopped immediately as the first step toward bringing 
all its expenditures within its income at as early a date as possibje; and 
be it further 

*Resolred, That the Chamber request and authorize the President of the 
Chamber to take steps to co-ordinate the efforts of owners and adminis- 
trators of business enterprises, stockholders, policyholders, savings bank 
depositors, employees and other citizens whose economic interests are 
associated with the future welfare of this country in order to secure the 
intelligent consideration and wise solution of the serious fiscal problems 
now facing the taxpayers of the United States. 


E> 


Dr. C. A. Beard Defends Destruction of Large Fortunes 
by Taxing Power—Historian Says Nation’s Found- 
ers Accepted Principle—Col. M. A. Rorty Disputes 
Program’s Benefit to Avefage Man-—-Speakers at 
Engineers Camp Discuss Taxation and Cost of 
Government 


Administration proposals that income and inheritance 
taxes be employed to level down great inequalities in for- 
tune are not a new departure, but this use of the taxing 
power bas been advocated by spokesmen for all parties and 
has been upheld by the Supreme Court, Dr. Charles A. 
Beard, historian and author, said on Aug. 11 in addressing 
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the fifth annual Economic Conference for Engineers meet- 
ing at the engineering camp of Stevens Institute of Tech- 
nology at Johnsonburg, N. J. Dr. Beard was one of the 
speakers who were featured on the program of the confer- 
ence, Which began on Aug. 10 and is scheduled to conclude 
to-morrow (Aug. 18). The general theme of the conference 
was “Taxation and the Cost of Government.” 

Certain of Dr. Beard’s conclusions were disputed by 
Colonel M. C. Rorty, President of the American Management 
Association, who also spoke on Aug. 11. Colonel Rorty said 
that we should redistribute wealth, but only if it will benefit 
society as a whole over the long term. The flaw in the 
current program, he added, “iies not in any injustice to 
particular individuals, but in the complete fallacy of the 
assumption that it will benefit the average man.” 

Professor W. D. Ennis, in opening the conference on 
Aug. 11, said that this country taces a tax program fully 
as burdensome as that of any European nation, and that 
President Roosevelt’s proposals are trivial from the stand- 
point of revenue production. He predicted the creation of a 
large bureaucracy in. the United States, and declared that 
“something must be done to make it a good bureaucracy.” 

Walter Fairchild, Secretary of the American Association 
for Scientific Taxation, told the conference on Aug. 12 that 
until the Treasury is able to protect itseif against private 
exploitation by real estate manipulators, it will be im- 
possible for housing projects to become self-sustaining, and 
that public works undertaken for unemployment relief will 
be similarly defeated in their purpose. 

The founders of this Republic, Dr. Beard said on Aug. 11, 
including Madison, John Adams, Gouverneur Morris and 
Jefferson, believed that all governments in all times bear a 
close relation to the forms and distribution of wealth. He 
recalled Daniel Webster’s statement that a democratic form 
of government can endure only as long as property is widely 
distributed. Dr. Beard added, in part: 


If we look closely at the history of Federal taxation in the United States 
we cannot escape the conclusion that from the beginning Federal taxes 
iiwve been laid for economic or social ends other than mere revenue. Indeed, 
the Constitution expressly declares that Congress shal] have the power to 
lay and collect taxes, duties, imposts, and excise, to pay the debts and 
provide for the common defense and “the general welfare.”” What is the 
general welfare? Is that not an economic or social end? 

Ever since Congress began to lay taxes under the Constitution, it has 
used the power for ends other than revenue. It has laid import duties not 
for revenue, but to prevent the import of certain goods and thus to avoid 
revenue. It has collected taxes to pay bounties, subsidies and bonuses to 
industries, shipbuilding, aviation and other forms of business enterprise. 
It has laid taxes to build highways in the States and to subsidize education. 
Taxation for education is taxation for a social end. Congress has taxed 
sulphur matches for the purpose of destroying a poisonous industry. Hun- 
dreds of cases may be cited to prove that taxation has been used since 
the beginning of the Republic for social and economic ends other than 
revenue. And except where the end has been regulatory or prohibitory, 
such taxes have affected the distribution of wealth in American society. 
That is the cold and inescapable fact in the case. Moreover, the Supreme 
Court has upheld such taxation in many cases as strictly constitutional. 

Nor is there anything new in President Roosevelt’s suggestion that income 
and inheritance taxes be employed to level down more or less great inequali- 
ties in fortune. This purpose was avowed by the sponsors of the income 
tax law of 1894. It was understood by opponents of this Act when it was 
declared unconstitutional by the Supreme Court. This purpose was avowed 
by President Theodore Roosevelt in a message to Congress in 1907 and by 
many sponsors of the amendment to the Constitution expressly conferring 
this power on Congress. The idea, therefore, is not new. Nor is it confined 
to the spokesmen of any political party. As long as government endures 
it will be a part of theory and practice. The only question is: How far 
and in what forms shall the taxing power be so used? 


Replying to Dr. Beard, Colonel Rorty said that while it 
is not unjust to promulgate rules that will govern the future 
accumulation of weaith, it is a different matter to confiscate 
past accumulations of wealth, however lawfully or justly 
acquired. He listed the following three major objections to 
the “share-the-wealth” program: 


1. The amounts which may be realized from action affecting very large 
fortunes and incomes will be relatively insignificant, as is clearly indicated 
by the recent Treasury Department computations. 

2. It will be politically impossible to make the program genuinely 
effective by carrying it down to the level of those having incomes of 
$10,000 a year and less, who receive about 90% of the national income 
and possess about two-thirds of the national wealth. The great mass of 
thrifty middle class American citizens may be misled into making a 
Roman holiday at the expense of a few very wealthy individuals, but they 
will vote in overwhelming majority against any real program for the 
sharing of their savings or their current incomes with the unthrifty and 
incompetent. 

3. Even the temporary economic demoralization which must result from 
present proposals will very certainly cause losses in national income far 
exceeding the amounts that may be distributed. Our annual gain in 
national productivity averages between 1 and 2%. The loss of even one 
year of this gain would far exceed that fraction of the national income 
(about %2%) which it is proposed to distribute. 


In conclusion, Colonel Rorty said that the economic losses 
from the “share-the-wealth” program would be outweighed 
by an accompanying degradation of political and popular 
morals. He said: 


Civilization builds step by step from the suppression of violence, through 
the suppression of thievery and the protection of the individual in the 
enjoyment of the fruits of his own toil, to its final stage in the penaliza- 
tion of perjury and the establishment of the sanctity of contracts. To-day 
we are witnessing one of the periods when civilization moves backward. 
The Federal Government has taken the lead in the violation of contracts 
with its latest proposal that holders of Government bonds shall be denied 
the right of recovery under the gold clauses, even in terms of that dollar 
of constant purchasing power which the Administration itself has advocated. 
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Nation-Wide Increase in City Home and Apartment 
Rents Looked for by Northwestern National Life 
Insurance Co. of Minneapolis 


A practically nation-wide rise in city home and apartment 
rental rates is anticipated for this fall in a summary of 
residential conditions recently issued by the Northwestern 
National Life Insurance Co. of Minneapolis, Minn. The 
report, covering 26 principal cities, indicates that the rise 
will average from 5 to 10%. An announcement issued in 
the matter continued: 


There are comparatively few home vacancies to-day, and apartments are 
rapidly filling up, showing an average of only one-half as many vacancies 
ac last year at this time. Surplus housing space is now much below the 
normal needed to accommodate population growth. Residential rent scales 
in a number of the cities studied have already recovered between 10 and 40% 
from their depression lows, the report shows. 

With a 10% average vacancy considered normal for homes in pre- 
depression years, 16 out of the 26 cities covered report home vacancies in 
the summer of 1935 at 3% or less. The cities so reporting are as follows: 
Newark, Bethlehem, Pa., Atlanta, Detroit, Kansas City, Omaha, Akron, 
Cleveland, Dayton, Cincinnati, Tulsa, Dallas, San Antonio, Winnipeg, 
St Paul and Houston. Houston reports “practically no vacancies’’ ; 
St. Paul, less than 1%. Three more cities report vacancies of less than 
6%, namely, Philadelphia, Camden, N. J., and Minneapolis. All 19 cities 
just named report apartment vacancies of below the normal 10%. Camden, 
N. J., Bethlehem, Pa., Washington, D. C., Detroit, Dallas and Houston 
report their apartment vacancies at 3% or less. 

In practically every city reporting the 1935 percentage of vacancies in 
both homes and apartments represents a sharp decrease from 1934 figures. 
In the majority of cases the vacancy percentage has been at least cut in 
two in the past 12 months. 

Increases in rental rates are definitely anticipated in 19 of the 26 report- 
ing cities. In San Francisco, Philadelphia and Washington, D. C., rental 
increases for this fall are uncertain; in Omaha, it is expected that increases 
will be made only with changes of tenancy. Akron, Ohio, where rates have 
already recovered some 40% from their depression lows, expects no further 
advances this autumn. In Cincinnati, irregular increases are anticipated. 

The summary, which was compiled by the company through the co-opera- 
tion of real estate boards in the cities covered, reveals a great increase in 
inquiries by the public regarding both rental and sales property; a sub- 
stantial gain over last year in residential building by individual property 
owners as well as by contractors, and a notable increase in modernization 
and improvement work both on residences and apartment buildings. In- 
creases in construction costs since last year in some cities are offset by 
decreases in other localities. In the majority of the cities studied the 
prospects for fall and winter residential construction were reported as “‘good’’ 
or “excellent.” 

————<——__— 


Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Prices Reported 
Above Year Ago 


Change in the real estate situation has already begun to 
translate itself, generally, over the country, into highest 
prices, it is pointed out in the twenty-fifth semi-annual sur- 
vey of the real estate market by the National Association 
of Renal Estate Boards. issued Aug. 18. The Association 
said that the survey draws from confidential statements of 
member real estate boards in 251 cities. It shows: 


Market activity increased in 81% of all cities reporting. Prices received 
now higher than a year ago in 61% of cities. Not at any time since 
activitv-trend and price-trend tables have been compiled bv the Association 
(beginning December 1925 and December 1926, respectively) has so high a 
proportion of cities shown an up-trend. 

Definite trend of capital to seek real estate investment. 

Rents for single-family dwellings going up in 71% of cities. (Have 
reached in metropolitan centers approximately 75.9% of the 1926 level.) 

Apartment rent movement is upward in 65% of cities. (Rates still 
at 52.5% of 1926 level. Currently marking time.) 

Some up-movement in business property rents for downtown space. 

Striking change in degree to which mortgage loans are avaliable for new 
home building. Real estate boards in 81% of the cities state it is now 
actually possible to obtain euch loans in their communities. But they add 
that loans actually negotiated are still generally few and extremely con- 
servative. Tend to be 50% loans, 60% for new home construction. Much- 
advertised long-term low-rate loans are non-existent as vet in most com- 
munities. Many cities say banks, particularly, are reluctant to act under 
Federal Housing Administration plan. Few communities show loans on prac- 
ticable terms for operative builders. 

Extreme geographical variations, particularly in sales activity. But 
improvement is general over the country in every major real estate factor. 

Larze cities are very definitely leading in recovery. 

Shortage of single-family space in 69% of cities. But with adjustment 
going on as to loan terms and loan practices, uncertainty still felt by 
families as to their future income, and construction costs still in unfovor- 
able ratio to rent levels, there is in general an extremely conservative 
amount, as yet, of new home building. Many cities cite need of new 
dwellings but lack of available financing. 


From an announcement issued by the Association incident 
to the issuance of its survey, we take the following: 


Real estate market activity has shown itself predominantly increasing 
since midsummer survey of 1933. Price levels began to show measurable 
up-change a year later. In the present survey every city of over 200,000 
population reporting is experiencing a more active market. @ver 75% of 
these larger cities report higher selling prices. 


Supply-Demand 


Notwithstanding the so-called “hesitation period’ observed in reneral 
business, absorption of single-family space is shown to be proceeding steadily, 
with 69% of the cities already showing a shortage. 

The supply-demand situation for apartment space is little changed from 
that of six months ago. Of cities reporting, 29% show a shortage, only 6% 
of the cities show an over-supply, while 65% show normal balance. 

Some further absorption is shown in business property, though 26% of 
the cities still show over-supply here. While central business space is 


renting hisher in 41% of the cities, properties in outlying business dis- 
tricts tend to rise in only 20% of the cities, and on the level of last year 
in 73% of the cities. 
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Office buildings are lagging behind business properties in the matter of 
supply-demand, as measured by rent changes. Central office space is at 
last year’s rate in 80% of the cities. The present survey, however, begins 
to show predominance of up over down reports both in office rents and 
in rents for outlying business property. In respect to central business 
properties, this turn came six months ago. 


Mortgage Money Supply 
Substantial advance is shown in degree to which money is available for 
real estate mortgage loans. Of the cities reporting, 52% show capital 
seeking investment, while only 34% show loans seeking capital. Six 
months ago only 37% of the cities showed capital seeking mortgage place- 
ment, while 52% show loans seeking capital. 


Interest Rates 


Falling interest rates add to the favorable situation for real estate. But 
they are as yet by no means general. Rates are eteady in 59% of the 
cities, falling in 38% of the cities, rising in 3% of the cities. Six 
months ago they were steady in 69% of the cities, falling in 24%, rising 
in 7% of the cities. 

Loans for New Home Building 

The most striking change shown by the survey is in degree to which 
mortgage loans are now obtainable for new home building. Of the cities 
reporting through their real estate boards, 81% state that it is now 
possible, in actual practice, to obtain such loans in their community. This 
is against only 51% so reporting six months ago. 

Regionally, the report on this question is as follows: 

Percent of Replies Stating 


Home Construction Loans 


Sectton— New Avatiadle 


BO TRG s « cocceeeceeceesseesnteeesseeceoscsesse 75% of cities 
DESREe Bee Bc coc ceceseesesseeeubsososeeose 59% of cities 
Mass Diets Canetes BOGGIOR . oc ccccesesooescsossoecess 83% of cities 


78% of cities 
77% of cities 
100% of cities 


WD Se Ce CE. 2.n95550000O0aneneseneeeene 
COG Bees Bt Rasascccoeesbossocéeecobeonnsecee 
an fn Cr tn. »« sesenabaasoonsoonseaseoe 


Vou 2 2 is cécencdeboaseooesasasecans 90% of cities 
Mountain Section......-.. \wocccocccocscccocococcocccce 88% of cities 
PRES Beeic 00 cocewococnscnschéhoossernbnteesébeas 93% of cities 


Wide Gap Between Loan Terms Needed and Loan Terms Offered 

But a considerable gap exists in most cities between loan terms prac- 
tically needed for present home building and loan terms upon which money 
is actually to be had. While 81% of the cities say home construction 
money now exists, those which give a detailed analysis of the situation in 
more than 80% of all cases indicate that the problem is not yet solved. 
Approximately 20% indicate that solution, locally, is at least well begun. 
Commonest report: home loans at 50% of present value, ranging to 60% 
on new construction. 

Mortgage money is the key to new home building. But the key in most 
communities is still unturned. 

Subdivision Activity Reopens 

For the first time in years real estate boards in considerable number are 
reporting a more active subdivision market. While 51% of the cities 
show a market the same as a year ago, 42% report a more active market, as 
against 14% so reporting six months ago. 


Larger Cities Show Greatest Advance 
Not a single city of over 200,000 population reports any remaining 
oversupply of single-family dwellings. More than 70% of these cities 
show shortage. Every city of over 200,000 population reports mortgage 
loans now actually obtainable for new home building. Every city of over 
500,000 population reports capital seeking real estate investment, and 86% 
report falling interest rates (as against 38% for the nation as a whole). 
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Report of Cabinet Committee Named to Inquire Into 
Cotton Textile Industry—Agreement With Japan 
Urged to Control Cotton Imports From That 
Country—Recommendation That Practice of Trad- 
ing on Gross Weight Basis be Changed to Net 
Weight—Cotton Loan Policy Held to be of Concern 
—Discontinuance of Processing Tax Opposed 


Opposition to the discontinuance of the processing tax 
“during the economic emergency as reflected by existing 
price disparities,’’ is voiced by the Cabinet Committee on 
Cotton Textiles, whose findings and recommendations were 
submitted to President Roosevelt on Aug. 20, and made 
public Aug. 22. The Committee, whose hearings on the 
ills of the cotton textile industry were referred to in these 
columns May 4 1935, page 2978, at which time it was noted 
that testimony was heard from Governors of New England 
States who proposed remedies for the principal problems 
confronting the industry. The Committee, composed of 
Secretary of Commerce Roper, Secretary of State Hull, 
Secretary of Agriculture Wallace and Secretary of Labor 
Perkins regards the processing tax ‘‘as the most practical 
among the available means for securing to the cotton farmers 
of the Nation a return from cotton equivalent in terms of 
purchasing power to that which existed in the pre-war 
period.’’ 

According to the Committee ‘‘the cotton loan policy is of 
concern to the cotton textile industry primarily through its 
possible stabilizing effect. A substitute, for such stabilizing 
effect might be obtained through the hedging of mill holdings 
of cotton which would afford considerable protection against 
inventory losses. 

As bearing thereon the Washington advices May 21 to 
the New York ‘*Times’’ said: 

The report emerges at a time when President Roosevelt and officials 
of the Treasury and Agriculttre Departments have been devoting long 
hours of study daily to the question of whether Government loans on cotton 
should be continued for the 1935 crop and whether the 12-cents-a-pound 
rate governing loans on 1934 production should be reduced if loans are to 
be continued. It was expected in some quarters that loans would be con- 
tinued on the basis of 10 or 11 cents a pound. 

Following another conference at the White House this afternoon, it was 
indicated that a decision would be announced early to-morrow afternoon. 


The Committee in indicating that findings disclosed 
“that the domestic market has been disturbed by recent 
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imports of cotton textiles from Japan’’ recommended that 
“‘to deal with this special situation steps be taken to control 
these imports, preferably by means of a voluntary and 
friendly agreement with Japan on limitations of shipments 
of cotton products to the American market.”’ 

A further recommendation by the Committee proposes 
“‘a change from the present practice of trading in cotton on 
a gross weight basis to that of a net weight basis, to promote 
market economies and to eliminate the present handicaps 
to the use of cotton for bale covering.’’ 

Under date of Aug. 21 a Boston dispatch to the New 
York ‘‘Herald-Tribune”’ had the following to say in part: 


The textile industry in New England, employing some 90,000 workers, 
faces gradual and almost certain extinction if the processing tax is continued, 
is the opinion of ten leading New England textile manufacturers. They 
said to-day that the industry's only hope for discontinuance of the processing 
tax of about $21 on each bale of cotton purchased rested with the Supreme 
Court, after learning that President Roosevelt's special Cabinet Committee 
to-day had recommended continuation of the tax. The Supreme Court is 
expected to hand down a ruling on the constitutionality of the tax in October, 
when it decides the Hoosic Mills case. 


Governor Curley Cheerful on Findings 


The report of the President's Committee, flatly rejecting the request of 
the New England textile industry which is almost the sole support of such 
once thriving cities as Lawrence and Fall River, Mass., and Manchester, 
N. H., was denounced by Governor H. 8. Bridges, Republican, of New 
Hampshire, as indicating that New England is ‘‘the forgotten land.”’ 

Governor James M. Curley, Democrat, of Massachusetts, on the other 
hand was cheerful about the findings, declaring they would “‘prove most 
ai 

Mill Heads Blame Secretary Wallace 

Other manufacturers charged Secretaries Roper, Hull and Perkins with 
being dominated by the fourth member of the Committee, Henry A. 
Wallace, Secretary of Agriculture, exponent of the processing tax and critic 
of the New England textile industry, which he says is impotent and whining. 
They characterized the report as ‘‘a farce,’’ said it was ‘‘evasive, dodging 
and without the courage honestly to face the industry's problems.’’ More- 
over, almost all of the mill owners declared that they had expected such a 
report, and that its effect was to leave the industry in the status quo with- 
out a single solution proffered for its many ills. 


‘The Cabinet's action brings New Hampshire face to face with a crisis,”’ 
said Governor Bridges. ‘‘Within the next three or four weeks it is possible 
that the Amoskeag mills at Manchester, largest of their kind in the world 
may be forced to close. This would cripple the State's largest city. 

“The attitude of the Administration may work hardship on the tens of 
thousands employed in the textile industry in New England. The time 
cails for decisive action within the industry itself in order that destruction 
may be avoided. During the campaign we heard much of the forgotten 
man. The New Deal is making New England the forgotten land.”’ 

“It is now quite plain to all who can or will read that the cotton textile 
industry, like industry in general, can expect no constructive aid toward 
recovery from Washington,’’ said Dexter Stevens, Vice-President of the 
National Association of Cotton Manufacturers. 

“The so-called Cabinet Committee report, perfectly timed to be of as 
little assistance to the cotton textile industry as possible, quite obviously 
could have been and probably was written weeks and weeks ago."’_ 


Ingratitude Charged 


The delegation of New England manufacturers and officials who repeat- 
edly visited Washington in an effort to present the New England case last 
Spring simply wasted their time, according to Russell T. Fisher, Secretary 
of the National Association of Cotton Manufacturers. 


The following is the summary of the Cabinet Committee’s 
findings and recommendations as made public at Washington 
Aug. 21: 


The President, 
The White House, 

My Dear Mr. President:—On April 26 1935, you appointed the under- 
signed members of the Cabinet a Committee to investigate conditions in 
the cotton textile industry. The Committee proceeded to hold conferences 
at which members of the industry, representatives of labor and agriculture, 
and public officials representing many of the leading localities in which 
plants of the industry are situated, presented facts in regard to conditions 
in the industry and their views and suggestions regarding possible remedies. 
At these hearings not only were formal statements made but particular 
matters were discussed in detail on a frank and friendly basis. The Chair- 
man of the United States Tariff Commission, the Honorable Robert Lincoln 
O’Brien, sat with the Cabinet Committee during its hearings. te & ~«— 

In the meantime, your Committee appointed a fact-finding subcommittee, 
consisting of the Honorable John Dickinson, then Assistant Secretary of 
Commerce and now Assistant Attorney-General; Dr. Alvin H. Hansen, 
Chief Economic Analyst, Department of State; Paul A. Porter, Assistant 
to the Administrator of the Agricultural Adjustment Act; the Honorable 
Isador Lubin, Commissioner of Labor Statistics, and A. M. Fox, Director 
of Research of the United States Tariff Commission. 

The members of this subcommittee were present at the above mentioned 
conferences and made a careful analysis of the briefs and supporting docu- 
ments submitted by those who appeared at the conferences. In addition, 
they undertook to assemble and analyze all pertinent existing data on the 
cotton textile industry, and related problems, now available in the files of 
each of the various Government departments and emergency agencies. 
Necessarily this work has taken several months to complete, notwith- 
standing the fact that a considerable staff has been devoting practically 
their entire time to the task. On the basis of these data, of the documents 
presented, and of statements made at the conferences, the subcommittee 
has prepared a thorough and comprehensive report on the cotton textile 
industry, which has been submitted to us, and which we herewith transmit, 
with the recommendation that it, together with our findings and recom- 
mendations, be immediately released and subsequently published as a 
public document. 

Based upon the facts submitted in this report and other data and infor- 
mation available to your Committee, we herewith submit to you our 
findings and recommendations. A summary of these findings and recom- 
mendations is as follows: 

Excess Capacity, Obsolescence 

Finding that excess capacity and obsolescence are serious problems in 
the cotton textile industry, we recommend such legislation and adminis- 
trative action as may be necessary and feasible to deal with this problem 
through one or more of the following methods 
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(a) Limitations on the hours of machine operations. 

(b) A leasing system for retiring surplus equipment. 

(c) The purchase and retirement of the most obsolete units after a proba- 
tionary period under the leasing system. 

Such withdrawal of excess equipment, financed by the industry, should 
be controlled by adequate regulation in the public interest, having due 
regard to the importance of gradual but persistent elimination of inefficient 
units and to the necessity of making adequate provision for displaced 
workers. 

Imports 

Finding from the facts before us that the domestic market has been 
disturbed by recent imports of cotton textiles from Japan, which, though 
small in proportion to total national production, have nevertheless shown 
sudden and unusual increase in certain countable cloths, we recommend 
that to deal with this special situation steps be taken to control these 
imports, preferably by means of a voluntary and friendly agreement with 
Japan on limitations of shipments of cotton products to the American 
market. We recommend this course among other reasons because Section 
3 (e) of the National Industrial Recovery Act is no longer operative, and 
because the only available mechanism under the flexible tariff provisions 
would be broader than the problem sought to be dealt with. Other and 
similar agreements already concluded with Japan hold out the prospect of a 
successful application of this method to the problem of cotton textile imports 
from Japan. 

Exports 


Representatives of the industry have requested that raw cotton now 
financed by the Government be made available to the producers for the 
purpose of manufacturing articles for export with an allowance of 7c. per 
pound upon exportation of the finished product. This proposal would 
in effect subsidize cotton textile exports. In view of the possible retaliatory 
measures which night be taken in foreign countries against such subsidy 
this suggestion is not approved. vad 

Attention is called to the fact that discussions are in progress with Japan 
with a view to regularizing the textile trade of the Philippine Islands whereby 
an important part of the Philippine market would be retained for American 
producers. 

Furthermore, stabilization of the currencies of the world, a reduction 
in trade barriers at home and abroad, and attention to the special meeds 
of foreign markets by American producers should lead to a recovery of at 
least some part of the foreign textile markets which have been lost. 


Government Purchases of Cotton Goods 


We recommend that Government agencies using cotton textiles for relief 
or other purposes endeavor to anticipate their needs as far in advance as 
possible, place orders for manufacture during periods of slack demand, 
and provide for extended periods for delivery. 


Increasing Use of Cotton 


Finding that the utilization of cotton products has not in recent years 
been increasing, we recommend, in order to promote the extension of the 
use of cotton, especially along lines in which such extension is not primarily 
at the expense of other products, that a committee of representatives of 
the Departments of Commerce and Agriculture and of tne industry be 
established to promote basic research in the use of cotton textiles, and that 
the facilities of the Government be made available for such research. 


Net Weight Trading 


We recommend a change from the present practice of trading in cotton 
on a gross weight basis to that of a net weight basis, to promote market 
economies and to eliminate the present handicaps to the use of cotton for 
bale covering. 

Cotion Loan Policy 


The cotton loan policy is of concern in the cotton textile industry pri- 
marily through its possible stabilizing effect. A substitute for such stabiliz- 
ing effect might be obtained through the hedging of mill holdings of cotton 
which would afford considerable protection against inventory losses. We 
recommend an investigation of the hedging requirements of mills looking 
toward desirable revisions or additions to tne functions of the cotton futures 
markets. Connected with this is the matter of time, place, and quality 
of deliveries on futures contracts, to which attention should be given in 
any such study. 

Processing Taz 


During the economic emergency as reflected by existing price disparities, 
we recommend against the discontinuance of the processing tax. which, 
after due consideration of the alternatives, we regard as the most practical 
among the available means for securing to the cotton farmers of the Nation 
a return from cotton equivalent in terms of purchasing power to that which 
existed in the pre-war period and which has enabled them to increase their 
purchases of the products of other industries, including the cotton industry, 
thereby benefiting the workers in these industries. 


Merchandising and Marketing 


It appears from the facts before us that much of the present system 
for the merchandising and marketing of cotton textiles is wasteful and 
involves undue hazards. We recommend that a study be made for the 
purpose of devising proposals for improving merchandising and marketing 
methods and that if necessary the Government assist through administra- 
tive and legislative measures in putting into effect such improvements as 
after due examination may be found to be beneficial. Any remedial 
measures must stop short of monopolistic organizations which might 
increase profits at the expense of the consumers. 


Labor Standards 


We recommend the attempt of the industry to maintain the labor stand- 
ards provided in the code. We recommend that the Government supple- 
ment such voluntary efforts as are being made by such administrative and 
legislative measures as may be feasible. We recommend, also, with regard 
to such legislation as may be proposed, a further study to determine the 
specific improvement in labor standards which may be in the public interest. 


Continuing Committee 

We recommend the establishment of a continuing committee consisting 
of representatives of the Government and of the industry, iacluding labor 
and other affected groups, (1) to formulate in more concrete terms methods 
of carrying out the above recommendations, and (2) to undertake a detailed 
examination of and report on the long-time problems of the industry, 
including its inter-relation with other phases of national and international 
economy. In formulating specific programs for the industry, it is essential 
that adequate information be made available as to capitalization, earnings 
and losses in the industry and their distribution. 

In connection with the study of long-time problems, attention is called 
to the fact that an investigation of the textile situation throughout the 
world is under consideration by the International Labor Office. This 
should be furthered by American aid and co-operation. 
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{t must be recognized that many of the continuing problems of the 
cotton textile industry cannot be treated apart from their setting in the 
national economy. For example. the problem of regional wage differen- 
tials must be studied in conjunction with the general problem of furthering 
the economic development of low income agricultural areas. Similarly, 
while the export market will be benefited by the study of the demand of 
foreign markets and a reduction of costs through greater efficiency, it is 
also highly dependent upon stabilization of the currencies of the world 
and the reduction of other trade barriers. 

This report has concerned itself primarily with the problems of cotton 
textiles as such, and more specifically with the immediate problems of the 
industry, but it should always be borne in mind that the treatanent of the 
problems of the cotton textile industry must be consistent with the broader 
aspects of national policy. 

DANIEL C, ROPER, the Secretary of Commerce, Chairman. 
CORDELL HULL, the Secretary of State. 
H. A. WALLACE, the Secretary of Agriculture. 
FRANCES PERKINS. the Secretary of Labor. 
— - i - 


AAA Announces 9-Cent Loan on 1935 Cotton Crop— 
Compares with 12 Cents Last Year—Farmers Guar- 
anteed Difference Between 12 Cents Per Pound 
and Market Price 

The Government will grant a 9-cent loan on the 1935 cotton 
crop, instead of 12 cents as it did last year, it was announced 
by the Agricultural Adjustment Administration on Aug. 22. 
The announcement said, however, that farmers will be guar- 
anteed a minimum of 12 cents a pound on their cotton, the 
same guarantee granted in 1934. The announcement was 
made with the approval of President Roosevelt. 

The 9-cent loan would be made by the Commodity Credit 
Corporation “‘at the farm, without recourse on the borrower, 
on 13-16-inch low middling cotton or better.’’ The AAA 
explained that ‘this loan will enable any grower co-operating 
in the adjustment program to obtain a loan at once and will 
permit him to market his cotton in an orderly fashion through- 
out the year.’’ The offers, it is stated, apply only to produ- 
cers co-operating in the 1935 program and who agree to co- 
operate in the 1936 program. The announcement of the 
AAA of Aug. 23 follows: 


The Secretary of Agriculture and the CCC announce with the approval of 
the President a cotton loan plan would be put into immediate operation on 
the 1935 crop which would assure cotton producers an average return of not 
less than 12 cents per pound on cotton grown in 1935. 

The AAA will make payments to cotton farmers to equal such difference, 
if any, aS may exist between 12 cents and the average price of %-inch 
middling cotton as reflected in the 10 spot markets during the period from 
Sept. 1 to Jan. 1. This period is chosen as covering the harvest months. 
Such payments as may be made will be limjted to the individual producer's 
actual production up to the amount of his Bankhead allotment. 

The CCC will offer a loan of 9 cents per pound at the farm, without re- 
course on the borrower, on 13-16-inch low middling cotton or better. This 
loan will enable any grower co-operating in the adjustment program to 
obtain a loan at once and will permit him to market his cotton in an orderly 
fashion throughout the year. ‘lhe rate of loan is obviously substantially 
below the present or prospective price levels. 

These offers will apply only to those producers who are co-operating in 
the 1935 program and who agree to co-operate in the 1936 program. It was 
stated at the AAA that plans for the 1936 program are being developed and 
that the Administration would continue its efforts, in co-operation with 
cotton farmers, to adjust production to effective demand and further to re- 
duce the end-of-season carryover down to normal size 

It was pointed out at the Department of Agriculture that the plan that 
has been announced would permit the free movement of the crop into con- 
sumptive channels and at the same time protect the producers’ income from 
the crop. With the 1935 crop currently estimated at 11,798,000 bales, it 
was emphasized that at present levels of world consumption domestic and 
foreign mills should require at least 11,500,000 bales of the 1935 crop and 
that with less than 1,000,000 bales of free cotton in the hands of the trade a 
strong buying movement should result which would permit the new crop to 
move readily into consumptive channels. 

Stocks of cotton held by producers under the 1934-35 12 cent cotton loan, 
it was emphasized, are not available at present price levels. Producers 
cannot close out those stocks until the price goes high enough to cover the 
loan plus carrying costs and that they probably will not sell unless prices 
exceed 13 cents. 

Prospects for cotton consumption are much improved as compared with 
last season, it was stated by the AAA. Last month's domestic utilization 
was 9% above July of last year and the general rising tide of industrial 
activity promises higher cotton consumption through the whole of the 
season. 

she plan as developed, it was pointed out, is expected to assure cotton 
growers of an income of around $700,000,000 for their lint cotton for 1935, 
exclusive of rental and benefit payments under existing contracts. This 
compares with an income of $613,000,000 for lint cotton in 1934, $634,- 
000,000 in 1933 and $424,000,000 in 1932. 

The AAA emphasized that one important objective of this plan was to 
produce the orderly marketing of the crop and that with the free movement 
of the new crop into consumption, together with the certainty of a strong 
control program for 1936, the cotton situation appeared more hopeful than 
at any time during the past five seasons. 


The decision of a 9-cent-a-pound-loan followed several 
conferences held the past week at the White House in which 
Secretary of the Treasury Morgenthau, Secretary of Agricul- 
ture Wallace, Jesse H. Jones, Chairman of the Reconstruc- 
tion Finance Corporation, Chester C. Davis, Administrator 
of the AAA, and others participated. Incident to the an- 
nouncement of the 9-cent loan on the 1935 erop, Washington 
advices, Aug. 22, to the New York ‘‘Herald-Tribune’’ of 
Aug. 23, said: 

By this ingenious plan, designed to please as many elements in the cotton 
situation as possible, the President composed differences among members 
of his Administration who started out debating the wisdom of continuing 

or another year government loans at 12 cents a pound when the market 
price was staying at only 11% cents. The government, through the CCC 
and RFC funds, has made the 12—cent loans on 4,500,000 bales and, on the 
present outlook, will have the worries of ownership as well as the losses of 
selling at a lower price. 
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The change in policy was taken to be indirect acknowledgment of the 
force of some of the criticism leveled at the AAA for attempted price-fixing 
and for holding up the market price so high as to drive foreign purchasers to 
foreign-producing centers such as Brazil, India and Egypt. The high price 
has also been condemned for discouraging domestic consumption of textiles. 

However, the AAA, which has always denied the justice of these criti- 
cisms, was still slated to seek the maintenance of the market price near the 
12-cent level through heavy curtailment of next year’s production under the 
extended Bankhead act. Senator John H. Bankhead, Democrat, of Ala- 
bama, revealed tonight that the Administration was considering a 50% 
reduction of the basic acreage for next year. 


Burden Still on Treasury 

By sticking to the assurance to farmers of a 12-cent return for their cotton 
the Administration escaped the violent political reaction which it had been 
warned would follow upon a reduction in the money the South was getting 
on its major crop. The new plan does not change the burden upon the 
Treasury. The Government is made liable to pay a subsidy to the farmers 
where it might have recorded a loss through loaning on the cotton and then 
selling it. The difference is in a procedure which permits a more open 
market. 

From a Washington, Associated Press, account of Aug. 22 
we take the following: 


Sharp and immediate was the resentment among Southern Senators when 
the administration announced a government loan of 9 cents a pound on the 
1935 cotton crop, plus additional direct grants designed to assure contract 
signers a total return of 12 cents on cotton produced under Banhead allot- 
ments. 

As Chester Davis, the AAA Administrator, and his assistants departed for 
their homes, apparently pleased with the final approval of the plan at a 
White House conference late in the afternoon, sharp repercussions came 
from Capitol Hill. 

Senator George of Georgia, a leading proponent of a 12-cent loan, asserted 
that President Roosevelt and Secretary Wallace had ‘“‘yielded’’ to ‘‘the 
shippers and shipping interests.” 

“The announcement,’’ he said, ‘‘will be disastrous to the entire cotton- 
growing South.”’ 

Adding that details of the complicated loan plan would merely ‘‘confuse”’ 
the farmers, he said he would ‘‘not ask another Southern farmer to sign a 
contract with the government.”’ 

Senator Bankhead of Alabama, author of the Bankhead Cotton Control 
Act, thought it was ‘‘a great misfortune that the President did not announce 
a Straight 12-cent-a-pound loan.’’ 

“Of course, it is evident that Secretary Wallace, Chester Davis and 
cotton shippers won a victory,’’ he declared. ‘‘I think the plan will be very 
confusing and may cost the government a great deal of money.”’ 

Last year’s 12-cent loan was made only on %-inch middling cotton or 
that of a higher quality. The modified regulation this year, officials ex- 
plained, will permit loans on about 200,000 bales more than was permitted 
last year. 

Last year’s policy on the cotton crop was referred to in our 
issue of Aug. 25 1934, page 1174. 

OO —— 


Loans of Production Credit Association in July Above 


July 1934, FCA Reports 


More middle-season financing by farmers this year was 
reflected to-day (Aug. 24) in a report from the Farm Credit 
Administration, which showed that loans by production 
credit associations in July amounted to $9,437,000 compared 
to $6,938,000 in July, 1934. It was also stated: 

The heaviest demand for short-term loans during the month was in the 
northwestern states. With indications of the best marketing season in 
several years, farmers’ credit requirements for additional equipment and 
for harvesting and marketing expenses are being financed in increasing 
numbers by the production credit associations established under the Farm 
Credit Administration in 1933-34. 

Total loans to farmers by production credit associations January 1 to 
July 31 1935 aggregated $106,970,000. 

a 

30-Hour Week Solution of Unemployment, Declares 
President Green at Convention of New York 
State Federation of Labor—-Expresses Apprehen- 
sion over Attitude of Supreme Court Toward 
Labor Legislation in Congress—-Governor Lehman 
Warns Labor that It Can Never Afford to Dis- 
regard Other Groups 

Speaking before the New York State Federation of Labor, 
in convention at Albany, on Aug. 20, William Green, Presi- 
dent of the American Federation of Labor, urged the pas- 
sage of the 30-hour week bill by Congress as the only prac- 
tical remedy for unemployment. He expressed apprehension, 
however (we quote from Albany advices to the New York 
“Times”’), over the attitude the Supreme Court might take 
on the Federal social security bill, the Wagner Labor Dis- 
putes Act, the Railway Pensions Act as passed by the 
House in modified form, and other legisiation before Con- 
gress Sponsored by labor. The dispatch added that Mr. 
Green indicated that it may be impossible to avoid a con- 
flict over amendment of the Constitution to meet decisions 
of the Supreme Court, but declined to discuss the issue in 
detail pending developments. 

Governor Lehman of New York addressed the opening 
session of the convention on Aug. 20 and reviewed the social 
legislation passed at the January session of the State 
Legislature. In part, the Albany account to the “Times” 
continued: 

The Governor himself described the program as adopted by the Legislature 
as “without parallel in the legislative history of this or any other State,”’ 
and praised Republicans in the Legislature and organized labor for their 
co-operation in making the program a reality. 

Asks Co-operation with Employers 

He appealed for co-operation between workers and employers and warned 
labor in a friendly manner not to overreach itself by making unreasonable 
demands. He characterized the new program of social legislation as 
additional evidence of the efficacy of democratic institutions to cope with 
fundamental economic and social problems. 
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The same point was emphasized by Mr. Green and other speakers before 


the convention. Mr. Green declared that American labor would never 
accept dictatorship of either the Fascist or Communist type and again 
pledged the support of the American Federation of Labor in the economic 
boycott against the Hitler regime in Germany. 

The Governor warned that labor “never can afford ‘to disregard other 
groups of the population. The present situation particularly merits and 
demands not only effort and thought but sacrifice, patriotism and devotion 
in a common cause.” 

Groups All Interdependent 

“I use the words ‘common cause,’”’ he continued, ‘“‘because the inter- 
ests of all groups are so definitely interdependent. No one section, no 
one group may profit at the expense of another. Neither social demands 
nor economic considerations will tolerate selfish advantage at this time. 
We stand together as a people and we will prosper or suffer together. 
There must be the fullest degree of co-operation between all groups. 

‘‘Real co-operation can come only through a mutual understanding which 
wil] recognize economic conditions and interests on the one hand and the 
demand for sound standards of living and a reasonable share in the returns 
which increased and improved productivity make posible on the other. 

“I have pointed out previously that, after all, the development of any 
industry is like two-way traffic. Prosperity and contentment must run 
both to the workers and the employer. Neither one can hope for any 
length of time to profit at the expense of the other. Co-operation and 
understanding between organized labor and employers and between both of 
them and government and the consuming public will largely effect the 
rapidity and permanence of our industrial recovery.” . 

Stressing what he characterized as organized labor’s debt to Governor 
Lehman, President Green said: 

“It is wonderful indeed that a man who, like the Governor, is the 
product of an entirely different environment from that in which the average 
worker lives should be able to understand and appreciate so fully the great 
human needs of the hour.” 

“What other man has led so courageously in a social program not for the 
benefit of the group from which he springs but one designed to make 
America safe for democracy?’? Mr. Green asked. 

“I venture to predict that the oGvernor of this State is cast for bigger 
honors,’’ he continued. “He will be called, in my judgment, to serve the 
country in a bigger and broader way. And when that call comes he 
will find the hosts of labor united solidly behind him in a full measure 
of support.”’ 

EE 


Expense Incident to Compliance With AAA Tax 
Reouirements Forces Flour and Corn Meal Mill in 


Ohio to Close 


Due to the necessity of furnishing detailed reports to the 
Commissioner of Internal Revenue, Ben Belden, a miller of 
Xenia, Ohio, notified farmers on Aug. 20 that he had closed 
his flour and corn meal mills, it is learned from an Associated 
Press account, Aug. 20, from Xenia. Mr. Belden said that 
his mills will remain closed until the normal operation of his 
business may be continued without having to make the 
reports. From the account quoted we also take the follow- 
ing: 

Mr. Belden, who also sells coal and feed, published a notice saying h‘S 
***small business will not warrant the added expense of skilled help and 
equipment necessary for keeping such detailed records.’’ 

For more than a half century Belden has been swapping 40 pounds of 
flour for a bushel of wheat. He also swapped coal, feed and meal for wheat. 

When the Agricultural Adjustment Administration came along with its 
processing taxes Belden was up against it. He had no bookkeeper. He 
ran the mill with the help of a son, Fred, anda boy. Farmers came from 
five counties to do business with him. 

Keeping an accurate record of all the small transactions was a headache. 
He just couldn't do it and keep up with his business. 

So he wrote to AAA officials in Dayton, then to Cincinnati and Wash- 
ington. 

They replied that the law was the law and they could make no exceptions. 


Oe 


Exception Taken By President Green of A. F. of L. to 
Figures of “Labor Income” in Department of 
Commerce Survey 


In a statement issued at Atlantic City on Aug. 16 by 
William Green of the American Federation of Labor, it is 
declared that the figures of the United States Department of 
Commerce, crediting labor with a larger proportion of the 
present total National income than in 1929 ‘‘are so misleading 
that they must be clarified if the American people are to 
understand what has actually happened to income in the 


United States.’’ The statement issued by Mr. Green, 
endorsed by the Federation’s Executive Council, said in 
part: 


It should be noted at once that the section of our national income entitled 
“‘labor income”’ in the Commerce Department report includes all persons 
who work for a wage or salary. It includes the manager of the plant as 
well as the wage earner who sweeps the floors. . It includes the president 
of a bank as well as the boy who operates the elevator in the bank building. 
The salaries of industrial executives, superintendents and managers of 
factories, stores, banks, have declined far less in the depression than the 
wages of workers. More significant stil), unemployment has not affected 
the management group to anything like the extent suffered by wage earners. 

Thus from 1929 to 1932 wages in specified industries declined 59%, 
while the salaries of management fell only 40%. ‘The section ‘‘labor 
income’’ also includes a very large number of salaried workers who have been 
particularly fortunate during the depression—those working for the Federal 
Government, whose income as a group has increased since 1929; those 
working in industries which have suffered relatively little from depression, 
such as electric power plants, telephone and telegraph companies. 

When figures are shown separately for wage earners, we realize that they 
have lost more heavily than any other group. Their income had declined 
by 1932 to 40.8% of what it was in 1929 and, even with the effort to raise 
wages of minimum groups under NRA, they are still receiving scarcely 
more than half their 1929 income (52%). 

While these wage earners in 1934 received only 52% of their 1929 income, 
property owners received 61.4% and men in business for themselves re- 
ceived 65.2% of their 1929 income. 
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When the proportion of the total received by different groups in 1929 
and 1934 is compared, we find again that those earners have taken the most 
serious loss. In 1929, wage earners in the above industries received 21.9% 
of the total national income; by 1932 their share had fallen to 14.6% and, 
in spite of efforts to restore their income, in 1934 their share was still only 
18.1%. 

The share of property holders, on the other hand, is almost the same as 
it was in 1929, 14.8% of the total in 1929, 14.4% in 1934. The share of 
men in business for themselves has actually increased to 16.4% of the 
total in 1934, compared to 15.8% in 1929. 

Thus it is clear that the wage workers in our great production and trans- 
portation industries have been the greatest losers in the depression. They 
number more than 12,000,000 persons, well over one-fourth of all persons 
employed in 1929. They have borne the brunt of depression through 
unemployment, short-time work and wage reductions, and millions of 
them are still without work. They have lost more than $37,600,000,000 
during the five years of depression, a greater financial loss than any other 
group. And $2,031,000,000 in work-relief wages have been given them 
to compensate for their loss. 

What we need to-day is a lagre increase in the share of national income 
paid to workers in wages. Such a redistribution of income would act as a 
tonic on our whole economic system, for it would go to persons who would 
use it immediately to buy goods. It would lift us out of depression and 
form the basis for a greater economic expansion than we have ever before 
known. 


Reference to the Department of Commerce estimates 
of income was made in our Aug. 17 issue page 1031. 
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Chicago Board of Trade Suspends Beach, Wickham 
& Co., Chicago, for 30 Day Period 


The Directors of the Chicago Board of Trade announced 
vesterday (Aug. 23) the suspension of the brokerage firm of 
Beach, Wickham & Co., Chicago, and four of its partners, 
T. Y. Wickham, a Vice-President of the Board of Trade, 
C.S. Beach, Corwin Wickham and H. H. Wickham, Jr., for 
a period of 30 days. A fifth partner, H. H. Wickham, Sr., 
was suspended for a period of one year by directors. All 
suspensions will date from the close of business Sept. 14, 
according to Chicago advices, Aug. 23, to the New York 
“Sun” of last night, which also said: 

The firm and its members were found to have violated rules of the Board 
of Trade relating to minimum margin requirements. They were also found 
to have failed to report to the secretary of the exchange information which 
a partner had concerning irregularities on the part of a correspondent 
firm's solicitor. 

Charges against Beach, Wickham & Co. and its partners were an out- 
growth of the suspension of the Pletch Grain Company, a correspondent 
firm in Algona, Lowa, several months ago for insolvency. 

——_.g—__ 


Thomas M. Howell of Chicago Board of Trade Barred 
from Grain Trading Privileges on all Markets for 
Two Years Under Order Issued by Grain Futures 
Act Commission—Held Guilty of Violating Act 

Thomas M. Howell, a member of the Chicago Board of 

Trade, is denied trading privileges by all contract markets 

in the United States for two years, beginning Sept. 15 1935, 






under an order issued Aug. 16 by the Grain Futures Act 
Commission. In making known the action of the Commis- 


sion, the Department of Agriculture on Aug. 17 said: 

The Commission found Mr. Howell guilty of having violated the Grain 
Futures Act by attempting to manipulate the price of grain by concealing 
his transactions in the market, by making false reports, and by failing to 
report. 

The 15 contract markets—exchanges dealing in grain futures—which have 
been ordered to deny Mr. Howell trading privileges are: Chicago Board 
of Trade, Chicago Open Board of Trade, Minneapolis Chamber of Commerce, 
Kansas City Board of Trade, Milwaukee Grain and Stock Exchange, Duluth 
Board of Trade, St. Louis Merchants Exchange, New York Produce Exchange, 
Seattle Grain Exchange, Hutchinson Board of Trade, Portland Grain Ex- 
change, Baltimore Chamber of Commerce, Omaha Grain Exchange, Grain 
Trade Association of the San Francisco Chamber of Commerce, and Los 
Angeles Grain Exchange. Boards of trade are required to make these 
orders effective and do so by notifying each of their members. 


It is alleged that “by cornering the market in the 1931 
July corn future” Mr. Howell “during the last three days of 
July forced the price of that future from 58%c. per bushel 
to 72%ec. per bushel.” Sidney 8S. Gorham, attorney for Mr. 
Howell, was reported in press advices ‘from Chicago on 
Aug. 17 as saying: 

There is no basis in the Grain Futures Act for the action of the Com- 
mission. We will take the case to the United States Circuit Court of Appeals 
and are confident the court will uphold us.” 


In addition to the extract given above from the Depart- 
ment of Agriculture’s announcement we also quote there- 
from the following: 

This is the third case in which contract markets have been ordered to 
deny trading privileges to a member. In November 1934 the Commission 
ordered Adrian Ettinger and Ewing W. Brand of Cleveland barred for six 
months. In February 1935 these markets were ordered to bar Arthur W. 
Cutten of Chicago for two years, beginning March 1 1935. Mr. Cutten, 
however, appealed to the Federal Circuit Court of Appeals. When and if 
the Commission’s order is sustained by the court, the two-year suspension 
will then begin. 

The Commission found that Mr. Howell, individually and through associ- 
ates, purchased cash corn and July corn futures during the summer of 1931 
and withheld practically all his purchases from sale to the end of the 
delivery month for the purpose of manipulating the price of corn in 
violation of the Grain Futures Act, so that prices jumped 14c. in three days. 

In the original complaint, filed last November, Mr. Howell and his 
associates are referred to as the “Howell group.” They are, in addition to 
Mr. Howell, his wife and his daughter, Helen; R. N. Meyer and J. R. Meyer 
of Chicago, brothers of Mrs. Howell; H. F. Hall, Howell’s secretary ; 
Kelley Butler, Arthur de Cordova and Frank Bliss, friends of Mr. Howell; 
J. P. Bickell of Toronto, Canada, and the Barrington Co., a Delaware 
corporation directed and controlled by Mr. Howell. Mr. Bickell and the 
Meyer brothers also are members of the Chicago Board of Trade. 
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It was charged that Mr. Howell traded through this group to avoid viola- 
tion of the agreement between the Board of Trade and the Grain Futures 
Administration whereby the Administration is to notify the Board when a 
member reports open contracts in any one future of any one grain equal 
to or in excess of 5,000,000 bushels. All contracts of the group were made 
in the names of individuals and were kept below 5,000,000 bushels. 

It was charged that of all the open contracts in July corn, the holdings 
of the Howell group increased from 32.16% on May 26 to 84.76% on 
July 30, that by July 18 the group owned all the corn in Chicago deliverable 
on Board of Trade contracts, and that on the last three days of July 1931, 
due to the concentration of futures contracts and cash corn in the hands 
of Mr. Howell and his associates, corn and July corn futures advanced 
approximately 14c. a bushel, “squeezing” those who had sold corn for 
July delivery. 

This abnormal increase in price lasted only three daye and was of 
little, if any, benefit to the producer, as he was unable to get his corn to 
Chicago tu ve sold at the “squeeze” price. 

On June 30 1931 Mr. Howell and the Howell group had contracts in 
July corn of 8,435,000 bushels. At that time the Board of Trade reported 
the visible supply of corn of all grades at important grain centers in 
authorized warehouses east of the Rocky Mountains and afloat on the 
Great Lakes at only 7,197,000 bushels. In the Chicago district there was 
then in store in public elevators recognized by the Board of Trade only 
1,480,189 bushels of corn of deliverable grade. 

Evidence in the Howell case was taken last January. Later Mr. Howell, 
through his attorneys, demanded that the Government drop the case, main- 
taining that the Grain Futures Act does not cover past violations and is 
unconstitutional in certain reapects. This request the Commission, which is 
composed of the Attorney-General, the Secretary of Commerce and the 
Secretary of Agriculture, denied. Final arguments before the Commission 
were heard June 17 1935. 

The Howell case, as well as the Cutten, and Ettinger and Brand cases, 
was handled under the general direction of Seth Thomas, Solicitor of the 
Department of Agriculture. Each case was a violation of the Grain 
Futures Act of 1922, administered for the Department of Agriculture by 
the Grain Futures Administration, of which Dr. J. W. T. Duvel is chief. 

Findings of fact by the Commission are: 

The Commission having duly considered the evidence and the argument 
and briefs of counsel now makes the following findings of fact: 

1. The Chicago Board of Trade was duly designated as a contract market 
under the Grain Futures Act on May 3 1923, and it has been a contract 
market continuously since that date. 

2. During the year 1931 respondent was, and now is, a member of the 
Chicago Board of Trade. 

3. Under regulations promulgated by the Secretary of Agriculture pursuant 
to the Grain Futures Act all members of contract markets in 1931 were 
required to report to the Grain Futures Administraiton their net position 
long or short in futures owned or controlled by them, by future, when they 
had net open commitments in any one future equal to or in excess of 
500,000 bushels of corn, and also their daily trades in such futures. A 
member who controlled more than one account was required to report the 
total long or short position of all accounts thus controlled, if it was equal 
to or in excess of 500,000 bushels of corn. 

4. Respondent in 1931 had knowledge of the reporting requirements. 

5. During the existence of the 1931 July corn future there was in effect 
an agreement between the Chicago Board of Trade and the Grain Futures 
Administration whereby the latter was to inform the Business Conduct 
Committee of the former when a speculative account uf any member should 
reach or exceed an open interest long or short of 5,000,000 bushels of grain. 
Under this arrangement if the Grain Futures Administration informed the 
Business Conduct Committee that a member was long or short 5,000,000 
bushels or more, the Committee was to prevent such member from increas- 
ing his open interest. This was generally understood and referred to by 
members of the Board of Trade as a “gentlemen’s agreement.” 

6. Respondent traded in 1931 July corn futures through 17 accounts, 
which were kept with eight firms. Only two of these accounts were kept 
in respondents name, but he controlled them all. 

7. On April 24 1931 respondent commenced purchasing July corn futures 
in his own name. He continued to purchase through account No. 75 in his 
own name until he held nearly 5,000,000 bushels. Thereafter he made 
substantial purchases of July corn futures through other accounts controlled 
by him. On May 26 1931 the aggregate holdings of July corn futures 
controlled by respondent exceeded 6,000,000 bushels. His long position 
continued to increase until it reached a peak of 8,435,000 bushels on 
June 30 1931. During the month of July further substantial purchases 
were made but respondent’s net long open position in the July corn future 
decreased progressively as deliveries of corn were made upon contracts, 
although the percentage of his holdings in relation to the open commit- 
ments for the market as a whole increased. 

8. During the period that respondent was in the market in 1931 July 
corn futures, he undertook to conceal and did conceal his market position. 

(a) To aid in accomplishing this purpose respondent split his trading 
among the numerous accounts, carried in the names of relatives and 
friends, which he controlled. With only two exceptions, the accounts 
which he held in the names of other persons were not allowed to reach 
the size requiring reporting, although a number of these accounts approached 
reporting size and their aggregate volume was far in excess of the amount 
required to be reported. During June and July 1931 there was a number 
of accounts controlled by respondent which were below the reporting require- 
ment; nevertheless, during that period respondent continued to open new 
accounts, thus spreading his trading and kolding down the size of the 
separate accounts. 

(b) Further to aid in accomplishing his purpose respondent made to 
the GFA false reports of his long holdings of 1931 July corn futures, and 
of his daily transactions. On some days he reported no open commitments 
and no trades when in fact he had made trades and controlled millions of 
bushels of July corn futures. On other days he rendered reports which 
did not set forth the true extent of his holdings and trades. 

9. While respondent was building up his long position in July corn 
futures prior to June 30 1931, very few minor sales were made of July corn 
futures in accounts respondent controlled. During the delivery month the 
sales credited to the accounts controlled by him were negligible in com- 
parison with the volume of deliveries of actual corn received by him on his 
long contracts. Normally only 1 or 2% of the total open commitments are 
settled by delivery, and traders who are on the short side generally expect 
a liquidation of the holdings of those traders who are on the long side. 
With respect to the 1931 July corn future, traders other than respondent 
began to close out their commitments late in June 1931. 

10. During the delivery month of July 1931 respondent purchased more 
corn futures and until the last day of the month his purchases were much 
greater than his sales. During the delivery month other traders having a 


long position liquidated their holdings while respondent was making prac- 
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tically no sales. By withholding from sale his open long commitments in 
July corn, the percentage of the total open commitments in July corn 
futures controlled by respondent increased steadily from 55.50% on July 1 
to 84.76% on July 31. During this same month open commitments totaling 
8,463,000 bushels of corn were settled by delivery on July contracts at 
the Chicago market and 8,035,868 bushels, or approximately 94%, were 
delivered on accounts controlled by respondent. 

11. During July 1931, while deliveries were being made, respondent pur- 
chased and shipped out of the Chicago area considerable quantities of cash 
corn, thus making it unavailable for delivery on futures contracts, although 
all of the corn thus shipped out was not of a grade deliverable against July 
contracts. 

12. By controlling the greater part of the open interest in 1931 July 
corn futures and withholding it from sale, respondent cornered the market 
in that future. From July 18 to the end of the month respondent held 
warehouse receipts for all the deliverable corn in Chicago which was in a 
deliverable position. 

13. By cornering the market in the 1931 July corn future respondent 
during the last three days of July forced the price of that future from 
58%c. per bushel to 72%c. per bushel. The July corn futures which 
respondent sold during the last three days of July were sold at 72%c. per 
bushel, the price which respondent arbitrarily set for closing out such of 
his contracts as had not been fulfilled by the delivery of corn. The 
traders having a short open interest were forced to pay the price demanded 
by respondent because during these last three days of July he had virtual 
control of the long interest in July corn futures, and the traders who had a 
short position in that future could only fulfil their contracts by purchas- 
ing from respondent. This sharp advance in the price was caused by the 
existence of the corner held by respondent and his withholding of futures 
contracts from sale. 

14. Respondent’s conduct in cornering the market in 1931 July corn 
futures, and in manipulating the price of corn and corn futures was 
intentional. Respondent thus attempted to manipulate and did manipulate 
the price of corn as charged in the complaint. 


Conclusion 

Respondent’s conduct as shown by the record constitutes a violation of 
the Grain Futures Act and the rules and regulations made pursuant thereto. 

It is the conclusion of this Commission that an order should be entered 
directing all contract markets to refuse all trading privileges thereon to 
respondent for a period of two (2) years from Sept. 15 1935. 

Accordingly, it is hereby ordered that all contract markets refuse all 
trading privileges thereon to Thomas M. Howell for a period of two years 
from Sept. 15 1935. 

It is ordered that a copy of this opinion, findings of fact, conclusion and 
order be transmitted by registered mail to the respondent and to the 
Secretary of each Board of Trade which is now operating as a contract 
market under a designation as such heretofore made by the Secretary of 
Agriculture. 

In witness hereof the Secretary of Agriculture, the Attorney-General and 
the Secretary of Commerce, sitting as a commission pursuant to Section 6 
of the Grain Futures Act, 1922, have hereunto set their hands this 16th day 
of August 1935. 


A reference to the allegations against Mr. Howell ap- 
peared in our issue of Nov. 24 1934, page 3235. 
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J. G. Winant Nominated Chairman of Social Security 
Board—President Roosevelt Also Names A. J. 
Altmeyer and V. M. Miles 


President Roosevelt yesterday (Aug. 23) sent to the 
Senate the names of the three members of the new Social 
Security Board. The nominees are John G. Winant, former 
Governor of New Hampshire, Chairman, Arthur J. Altmeyer, 
of Wisconsin, Second Assistant Secretary of Labor, and 
Vincent Morgan Miles, of Arkansas, lawyer and former 
member of the National Democratic committee. Mr. Winant 
was nominated for a term expiring Aug. 13 1941, Mr. Alt- 
meyer for a term expiring Aug. 13 1959, and Mr. Miles 
for a term expiring Aug. 13 1937. The Board was created 
under the Social Security Act, the text of which is given 
elsewhere in our issue to-day. 

Summaries of the careers of the three nominees were 
ecntained as follows in Washington Associated Press 
advices of last night (Aug. 23): 

John G. Winant 

Mr. Winant early this year was appointed assistant director of the 
International Labor Office at Geneva, Switzerland, connected with the 
League of Nations, in which Congress authorized the President to accept 
membership for the United States. The organization is engaged in advanc- 
ing the welfare of labor throughout the world throuzh studies, recommenda- 
tions, conferences and conventions concerning conditions of labor. 

He was born in New York City in 1889 and was educated at St. Paul’s 
School, Concord, N. H., and Princeton University. 


Vincent Morgan Miles 
‘ A native of Marion, Va., Mr. Miles was born in 1885 and was educated 
at the University of Virginia and Washington and Lee University. 

He started practicing law in Fort Smith, Arkansas, in 1907. He wae 
city attorney there from 1909 to 1918. He practiced law in Little Rock, 
after 1914, and was a member of the Democratic National Committee from 
1914 to 1916 and from 1920 to 1932. 

Arthur J. Altmeyer 

Mr. Altmeyer, Second Assistant Secretary of Labor, has devoted most of 
his time for the last year to the social security legislation. He was born 
in De Pere, Wis., in 1891, and is a graduate of the State University. He 
was a statistician for the Wisconsin Industrial Commission from 1920 to 
1922, and Secretary to that Commission until made chief of National Re- 
covery Administration’s compliance division in 1933. 
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Officers Elected to Reorganized EHFA—Morris L. 
Cooke Made President 


Announcement was made Aug. 15 that Morris L. Cooke, 
Administrator of Rural Electrification, has been elected 
President of the reorganized Electric Home and Farm 
Authority. Max O’Rell Truitt, solicitor of the Reconstruc- 
tion Finance Corporation, was elected general counsel, 
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William A. Weaver, Treasure, and A. T. Hobson, Secretary, 


the announcement said. 
tinues Commercial Manager. 
also said: 

The operations of EHFA will be directed by a board of nine trustees. 
The trustees are Mr. Cooke, Gladding B. Coit, George R. Cooksey, Thomas 
‘G. Corcoran, Sam Husbands, John K. McKee, Emil Schram, Mr. Truitt 
and Morton Macartney. 

The headquarters of EHFA is at Chattanooga, Tenn. 

For the present at least a fiscal office will be maintained at the offices 
of the RFC, 1825 H. St., N. W., Washington, D. C., and an information 
office at the KEA, 2000 Massachusetts Ave., Washington D. C. 

Mr. Cooke announced that the EHFA does not presently contemplate 
additions to its staff. 

Operations of the Authority, limited heretofore to the States of Alabama, 
Georgia, Mississippi and Tennessee, will embrace the entire country and 
will extend into urban as well as rural territory. 

Detailed plans of operation under the new set-up remain to be worked 
out. In the main, however, the method of operation will follow the pattern 
of the original EHFA. 

Electrical farm machinery, electric appliances and plumbing equipment, 
the purchase of which will be financed by EHFA, will continue to be distri- 
buted through existing channels. 

EHFA makes no direct loans to purchasers of electric equipment and 
appliances but does purchase individual contracts through dealers. 

These credit facilities will be open equally to all dealers able to meet 
necessary requirements. Included among dealers are independent re- 
tailers and the merchandise departments of privately and publicly owned 
utilities. 

The reorganization of the EHFA was noted in our issue 
of Aug. 17, page 1035. 


ts 
= 





Senate Confirms Reappointment of C. H. March to 
FT C—President Roosevelt Nominates M. M. Caskie 
to ICC and R. B. Stevens to United States Tariff 


Commission 


The re-nomination of Charles H. March of Minnesota, as 
a Federal Trade Commissioner, was confirmed by the Senate 
on Aug. 16. Mr. March, who was nominated on Aug. 5 by 
President Roosevelt, will serve an additional seven years on 
the Federal Trade Commission from Sept. 26 1935. 

President Roosevelt submitted to the Senate on Aug. 16 
the nomination of Marion M. Caskie of Alabama, as an Inter- 
State Commerce Commissioner for a term expiring Dec. 31 
1941, and on Aug. 20 submitted the nomination of Raymond 
B. Stevens of New Hampshire, to be a member of the United 
States Tariff Commission. Mr. Stevens would succeed to 
the unexpired term of the late James W. Collier, which ex- 
pires on June 16 1937, while Mr. Caskie would fill a vacancy 
now existing on the ICC, succeeding Patrick J. Farrell, whose 
term expires on Jan. 1. 
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Charles F. Risk Takes Oath as Member of House of 


Representatives 


Charles F. Risk, a Republican, who was recently elected 
to the House of Representatives from the First Congressional 
District in Rhode Island on an anti-New Deal platform, 
took the oath of office on Aug. 19. The election of Mr. Risk 
over his Democratic opponent, Antonio Prince, was noted 
in the “‘Chronicle’”’ of Aug. 10, page 850. Mr. Risk’s first 
vote as a member of the House was against the Guffey Coal 
Bill which was passed by the House on Aug. 19. 
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Final 1935 Edition of Rand McNally Bankers Directory 
to be Available in Mid-September 


The final 1935 edition of Rand McNally Bankers Direc- 
tory is now in production and will be ready for distribution 
the middle of September. It is the 119th consecutive 
edition of the “Blue Book’ and contains 2,500 pages of 
banking information revised to September, with figures 
taken from the June 29 (and later) statements of American 
banks. Information on American banks is arranged in 18 
parallel columns. Other features of the Directory follow: 


Preceding the American bank data is Federal Reserve Bank information; 
Federal Land Bank information; a list of all state and national bank officials 
and examiners; a list of bankers associations and their officers; an explana- 
tion of the numerical system of the American Bankers Association with a 
transit map of the United States to aid in routing items; and a list of all of 
the city clearing houses in the United States, with total bank deposits for 
each clearing house city as of July, 1934, January 1935. and July 1935. 

Following the American bank information are complete data on banks 
in the United States dependencies; a list of Canadian banks and their 
branches; a list of foreign banks with their official personnel and latest 
available statements; membership list of all the stock exchanges in the 
United States; bank recommended attorneys in every county in the United 
States; a digest of the banking and commercial] laws of each state and every 
Canadian province; all of the non-bank towns in the United States with 
their most accessible banking points; a list of all bank titles which have 
been changed or discontinued within the past five years, giving year of 
change, old title and new one (if any), and a complete list of directors 
of State, National, savings banks and trust companies. 

—_—___. g—___—_ 


Annual Convention of National Association of Bank 
Auditors and Comptrollers to be Held in New 
Orleans, Nov. 11 to13 

Oscar G. Schalk, Comptroller of the Merecantile-Commerce 

Bank & Trust Co., St. Louis and President of the National 

Association of Bank Auditors and Comptrollers, has an- 

nounced that the 11th annual convention of the Association 

will be held at the Hotel New Orleans, New Orleans, La., on 

Nov. 11, 12 and 13. James Gilly Jr., Vice-President of 


the Whitney National Bank of that city is Chairman of the 
Many reservations have al- 


hotel reservations committee. 
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G. D. Munger, it was stated, con- 
The announcement of Aug. 15 
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ready been received from various parts of the country, it is 
stated, and an unusually large attendance is expected at the 
convention this year. 
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Volume of Bankers’ Acceptances Dropped $22,395,187 
During July to $320,890,746 July 31—Slump Due to 
Mid-Summer Quiet 

Banks experienced little or no demand for acceptance 
credits during the month of July, with the result that the 
total acceptance volume declined $22,395,187 for the month, 
according to the monthly survey report of the American 

Acceptance Council, issued yesterday (Aug. 23) by Robert 

H. Bean, Executive Secretary. The total of all acceptances 


as of July 31, according to the survey, was $320,890,746, 
a reduction from the July 31 1934 figure of $194,713,968. 
The survey of the Acceptance Council continued: 


Even in normal times when the acceptance volume totalled $1,000,000 ,000 
or more, July was always the low point of the year in acceptance credit 


demand. 


Most of the reductions for the month in the classified acceptance totals 
were moderate and in most cases, indicated the retirement or paying off 
of credits taken earlier in the year. 

Acceptances created for the purpose of financing imports, after remaining 
above $100,000.000 since March, declined $2,860,917 to $99,100,857, or 
about $5,000,000 more than was outstanding at the end of July a year ago. 

Export credit acceptances went off $7,445,186 to a new low for the year 


of $86,316,484. 
TOTAL OF BANKERS’ 


DOLLAR ACCEPTANCES OUTSTANDING FOR 


ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 
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July 31 1935 June 29 1935 | July 31 1934 

Die. baeéeeendseesedeonane $99,100,857 $101,961,774 $93,824,573 
Din» coseedenseenneanencie 86,316,484 93,761,670 135,409,261 
Domestic shipments... .......... 9,083,805 9,147,270 8,237,090 
Domestic warehouse credits. ..... 37 456,799 47,652,598 130,141,053 
BN Ca i i etn 2,635,601 1,581,360 3,574,496 
Based on goods stored in or shipped 

between foreign countries. ..._- 86,297,200 89,181,261 144,418,241 
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Acceptances created for the purpose of financing goods stored in domestic 
warehouses were off $10,195,799 for the month, while acceptances arising 
out of credits based on goods stored inor shipped between foreign countries 
were less by $2,884,061 than at the end of June. 

As a partial offset to these reductions, acceptances created for the pur- 
pose of providing dollar exchange were up $1,054,241. 

Domestic acceptance credits were reduced in volume $63,465. 

As usual in the past several months, the accepting banks, principally 
those in New York City, held, either of their own bills or other banks 
bills, all but a small portion of the total volume. As of the date of this 
survey, accepting banks held $148,158,239 of their own bills and $148,- 
283,853 of other banks bills, a combined volume amount to $296,442,092, 
which was within $24,448,654 of the grand total. 

The first 40 largest accepting institutions reported a total volume of 
$298.696,.274, while the next 60 banks had a total of $22,171,326, making 
a total for the first 100 leading accepting banks of $320,867 ,600. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the transfer of two New 
York Stock Exchange memberships, one at $105,000, on 
Aug. 2i, off $20,000 from the last previous transaction of 
Aug. 9, and the other at $114,000, on Aug. 22. 








Arrangements were completed Aug. 19 for the sale of a 
membership in the Chicago Stock Exchange at $4,200, up 
$200 from the last previous sale. 


a 
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The cottonseed oil futures market, the tobacco futures 
market and the tallow futures market on the New York 
Produce Exchange will be closed on Aug. 31, the Saturday 
preceding Labor Day (Sept. 2), the Exchange announced 
Aug. 19. 





a 





George C. Cutler, Vice-President of the Guaranty Trust 
Co., in New York City since 1930, has resigned from that 
institution to become President of the Safe Deposit & Trust 
Co. of Baltimore. Mr. Cutler succeeds the late Joseph B. 
Kirby and will take up his duties this morning (Aug. 24). 
He joined the Guaranty Trust Co. in 1930 as a Vice-President 
after retiring as a partner from Edward B. Smith & Co. 
While with the Guaranty Trust Mr. Cutler served in both 
the trust department and the general banking department. 
During this period he was also active in the affairs of the 
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New York State Bankers Association and the Trust Com- 
panies Association. He was Chairman of the Legislative 
Committee of the New York State Bankers Association and 
is now President of the Trust Companies Association of the 
State of New York. 


, 





The Bankers Safe Deposit Co., New York City, was 
authorized on Aug. 15 by the New York State Banking 
Department to open a branch office at 527 Fifth Avenue, 
eonditioned upon the discontinuance of a branch office 
heretofore maintained at 501 Fifth Avenue. 





The New York State Banking Department on Aug. 15 
issued authority to the General Motors Acceptance Corp.. 
New York City, to open branch offices at Camden, N. J.; 
Trenton, N. J.; Johnstown, Pa. and Amarillo, Tex. 





Authority to open a branch office at 57 William Street 
was granted on Aug. 15 to the Hibernia Safe Deposit Co., 
New York City, by the New York State Banking De- 
partment. 





George W. Egbert, New York State Superintendent of 
Banks, announced Aug. 21 that checks covering a 5% 
dividend had been mailed that day to the depositors and 
creditors of the American Union Bank, New York City, in 
liquidation. With the payment of this dividend, the fourth 
since the closing of the institution in August 1931, the 
depositors have received 75% of their deposits. The last 
previous dividend, also of 5%, was paid on Nov. 16 1931, 
as noted in our issue of Nov. 25 1931, page 3793. 


be 
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On Aug. 15 the New York State Banking Department 
euiiteetunl the Huguenot Trust Co., New Rochelle, N. Y., 
to open a branch office at 22 Church Street, New Rochelle, 
conditioned upon the discontinuance of its branch office at 
467 Main Street, in the same city. 








The Aug. 16 ‘‘Weekly Bulletin’’ of the New York State 
Banking Department said that an application filed by the 
Union Trust Co. of Rochester, Rochester, N. Y., for permis- 
sion to open a branch office in East Rochester, N. Y., was 
approved on Aug. 15 by the Superintendent of Banks and 
the Banking Board. 
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John H. Symonds, former Vice-President of the Second 
National Bank, Boston, Mass., died on Aug. 17 in Salem. 
Mr. Symonds, who was 83 years old, retired in April 1929 
after completing 60 years of service with the bank. Mr. 
Symonds’ career was summarized in the Boston ‘‘Transcript’’ 
of Aug. 17, from which we quote: 

Mr. Symonds was born in Salem April 12 1852. After graduating from 
Salem High School, Mr. Symonds went to work as a clerk in the Merchants’ 
National Bank, Salem, remaining there in that capacity until 1869, when 
he went to Boston and obtained a job as junior clerk in the Second National 
Bank. 

In 1902 Mr. Symonds was appointed discount clerk. Three years later 
he was made Assistant Cashier, a position which he held until 1913, when 
he became Cashier. Fifteen years ago he became a Vice-President and six 
years ago he retired. 
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A meeting of stockholders of the Hartford National Bank 
& Trust Co., Hartford, Conn., has been called for Aug. 27 
at which time recommendations of the directors, to be made 
at that time, will be voted upon to decide whether to change 
the bank from a National to a State institution. The bank 
has a State charter under which it could function. This 
charter was granted to the Hartford Bank in 1792 and was 
used until 1865. From the Hartford ‘‘Courant’’ of Aug. 17 
we take the following: 


The directors are taking precautionary action to be prepared to switch 
from a National to a State charter in the event the Federal banking legis- 
lation makes the present temporary Federal deposit insurance permanent. 

The present status of the Federal banking legislation is such that at 
the moment it appears that the Federal deposit insurance provision will 
become permanently effective as of Sept. 1. Directors believe that the 
interests of stockholders should be protected. Liability under the Federal 
deposit insurance plan as now operated is limited. National banks and 
others belonging to the Federal Reserve system are compelled to participate 
in the insurance plan, whereas State banks in Connecticut, are allowed to 
participate temporarily and as long as the liability is limited. They are 
not permitted to join the Federal Deposit Insurance Corporation under 
unrestricted liability. 

If the Hartford National Bank & Trust Co. reverts to exercise of a State 
charter there will be other incidental changes, such as restoring par value 
from $10 to $100. . . ., 

Several months the First National Bank of Hartford obtained authori- 
zation from its stockholders to change from National to State banking. 
The Naugatuck National Bank has also given notice that it proposes to 
obtain a State bank charter, this also being a preparatory step in anticipa- 
tion of the permanent deposit insurance liability. 
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Mahlon 8. Drake, Jr., President of the Irvington National 
Bank, Irvington, N. J., died at the Irvington General 
Hospital on Aug. 11. He was 55 years old. Mr. Drake was 
also a member of the Newark Chamber of Commerce and a 
director of the Newark Social Service Bureau. 


The Conestoga National Bank of Lancaster. Pa., has been 


authorized to increase its capital stock from $200,000 to 
$400,000, according to advices from that place, appearing in 
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“Money & Commerce” of Aug. 10. The new stock will be 
taken by Lancaster people, the dispatch said. ~ 
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At a meeting of the board of directors of the Miners’ 
Savings Bank, Pittston, Pa., Leo A. Reap was elected Presi- 
dent to succeed William L. Foster, who died recently. Mr. 
Reap has been associated with the bank for the past 35 years, 
and has served as Vice-President and Treasurer since 1917. 
Others elected at the meeting were reported as follows in 
“Money and Commerce” (Pittsburgh) of Aug. 17: 

John A, Allan was retained as First Vice-President; E. B. Gregory was 
elected Vice-President to succeed Mr. Reap. Stephen H. Wilson was 
elected Treasurer of the bank and Secretary of the board of directors. 
Bert W. Tennant was elected Assistant Treasurer. Donald J. Allan, son of 
First Vice-President John A. Allan, was elected to the board of directors. 
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Edwin C. Luther, President of the Safe Deposit Bank, 
Pottsville, Pa., died on Aug. 11. In addition to banking, 
Mr. Luther was also interested in mining. He was Presi- 
dent and Treasurer of the Peerless Coal & Coke Co. of 
Vivian, W. Va., and President of the Powhatan Coal & 
Coke Co. of Powhatan, W. Va. 
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From the Chicago ‘““News’”’ of Aug. 13 it is learned that 
checks representing a 10% dividend were to be ready for 
former depositors of the defunct First National Bank of 
Wheaton, Ill., on Aug. 15. The paper added: 

These checks amount to $31,285 and bring the total paid to $172,069 or 
55%. 

In addition to this, $243,000 has been paid to secured and preferred 
creditors since the bank closed on Jan. 18 1933. 





Judge Ralph J. Dady of the Circuit Court of Lake County, 
Ill., has authorized a 10% payment Libertyville Trust & 
Savings Bank, Libertyville, Ill., which was closed on July 19 
1933. The Chicago ‘“‘Tribune”’ of Aug. 13, from which this 
is learned, continuing said: 

The payment to be made to-morrow, will amount to $32,000 and wil 
bring total payments to depositors to $177,349, or 55% of the deposits. 
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The formal opening on Aug. 5 of the Farmers and Mer- 
chants. Bank, Watertown, S. C., was reported in the “‘Com- 
mercial West’’ of Aug. 17. Harmon Kopperud is President 
of the new institution and Fred F. Phillippi is Cashier. In 
addition to Mr. Kopperud and Mr. Phillippi the directors 
are John H. Hanten, Watertown; S. B. Crothers, Water- 
town; George C. Jorgenson, Oldham; Harry J. Eggen, 
DeSmet and H. M. Larson, Lake Preston. 
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The American Savings Bank & Trust Co., Memphis, 
Tenn., which closed its doors in December of 1926, is paying 
a final liquidating dividend of 3% to the 7,000 depositors. 
The dividend amounts to $66,400. In reporting this final 
payment the Memphis ‘“‘Appeal’’ of Aug. 15 stated: 

This payment brings the total paid to the depositors to 83% of the 
amounts they had on deposit when the bank closed, R. W. Hall, liquidating 
agent, said: 

‘‘The depositors lost 17 cents on a dollar, but when the bank closed it 
looked as if the dividends would be about 50 cents on the dollar,’’ he said. 
‘‘All properties and securities of the bank have been disposed of and the 
the payment of the dividend closes the history of the bank.”’ 

The deposits when the bank closed totaled about $2,214,600. 
depositors have received about $1,882,410. 
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Announcement was made Aug. 16 of the election of Q. T. 
Hartner as President of the Security Banking Co., Pineville, 
La. Mr. Hartner succeeds his brother, the late Henry E. 
Hartner. 





W. N. Greer and Wright Morrow have been elected to the 
Board of Directors of the Citizens State Bank, Houston, 
Tex., it was announced Aug. 17 by W. H. Irvin, President. 
In addition to being elected to the Board, Mr. Greer has 
also been made a Vice-President of the bank. He was 
formerly a bank examiner for Texas, which office he held 
for 16 years. 
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With the changing of its location from Elida, N. M., to 
Portales, N. M., the First National Bank of Elida also 
changed its name to the Portales National Bank, we learn 
from the Aug. 19 “Bulletin’’ of the Comptroller of the 
Currency. 
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Raymond Borden and Nolan Browning, Vice-Presidents 
of the Seaboard National Bank, Los Angeles, Calif., have 
been elected to the board of directors of the institution, it 
was announced on Aug. 14 by K. L. Carber, President. 
Both Mr. Borden and Mr. Browning have been with the 
bank since its organization in 1924. 
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At the annual meeting of the directors of the San Francisco 
Bank, San Franciseo, Calif., held Aug. 14, all officers were 
re-elected and in addition Stanton Pitt and Marquette D. 
Anderson were named Assistant Cashiers. The directors 
also named Edward W. Vodden and Robert B. Leando as 
Manager and Assistant Manager, respectively, of the new 
Fillmore branch of the bank which will open shortly. The 
stockholders of the bank, at their annual meeting, re-elected 
the following directors: 
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E. T. Kruse, Chairman of the Board: Parker S. Maddux, President; 
Hugh Goodfellow, Walter A. Haas, C. W. Doane, Arthur B. Cahill, 
Adolph G. Rosenthal, Edgar Sinton, Walter E. Buck, J. Harold Dollar 
and H. H. Herzer, Secretary. é 

——_—_@ ——— 

M. J. Connell, Chairman of the Board of Citizens National 
Trust & Savings Bank, of Los Angeles, Calif., since 1927, 
and a director of the bank since 1909, died of a heart attack 
at his home in Los Angeles, Aug. 21. He was 81 years old. 
Mr. Connell came to Los Angeles in the 1890s from Butte, 
Mont., where he had long operated a large department store, 
and where he had engaged also in the copper mining busi- 
ness. In addition to his banking activities in Los Angeles, 
Mr. Connell was heavily interested in real estate, and through 
his building activities largely develoned the wholesale tex- 
tile district. 
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Two Portland, Ore., banks recently opened branches in 
La Grande, Ore., supplying that city with its only financial 
institutions. The First National Bank of Portland opened 
a branch in La Grande on Aug. 12 and on Aug. 15 the 
United States National Bank of Portland established a La 
Grande branch. 
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Proposals for the amalgamation of the Distriet Bank, 
Ltd., and the County Bank, Ltd., both of Manchester, 
England, were announced on Aug. 6, we learn from the 
London “Financial News’’ of Aug. 7. The District Bank, 
according to the plans, is to take over the County Bank, 
whose shareholders will receive shares in the former bank 
in exchange for their present holdings. The County Bank, 
up to November of last year, was known as the Manchester 
and County Bank. The announcement of Aug. 6, as given 
in the London ‘Financial News,” follows: 


It is intended that shareholders in the County Bank shall receive in 
exchange for each one share of £20 each, £4 paid, held by them in that 
bank, two and four-fifths share of £1 each, fully paid (a new class of shares 
to be created to rank pari passu with the existing A shares) in District 
Bank, Ltd., plus 5s. in cash. 

Particulars of the meetings to be called of the shareholders of the two 
banks to sanction the proposals will be issued shortly. 

The provisional proposals have been submitted to the Lords Commis- 
sioners of His Majesty’s Treasury, who, while they take no responsibility 
for the general terms or details of the arrangements, offer no objection to 
the proposals. 
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The Banco Credito of the Balearic Islands, which sus- 
pended payments in December 1934, will be reopened under 
a court approved agreement reached with creditors, it was 
stated in Associated Press advices from Palma De Mallorea, 
Balearic Islands, Aug. 18. The advices said that the de- 
positors, many of whom are American residents and visitors, 
will receive 20% and the remainder when the condition of 
the bank warrants. 








THE CURB EXCHANGE 


Reactionary price movements were apparent on the New 
York Curb Exchange during the early part of the week, but 
the market firmed up on Wednesday and moderate advances 
were recorded by a number of the trading favorites. Publie 
utilities and industrial specialties attracted the most of the 
buying and there was also a moderate demand for the mining 
and metal shares and some of the oil stocks. The volume 
of trading on Monday was the largest since the first of the 
year, but the transactions gradually fell off as the week 
progressed. 

Industrial specialties and public utilities were the features 
of the curb trading during the short session on Saturday. 
The trend of prices was generally upward and while the gains 
were not particularly noteworthy, except in the case of 
Central States Electric, convertible, preferred, which moved 
up 514 points to 18, the advances were fairly steady. United 
States Radiator moved ahead 3 points on a small turnover 
and Pepperell Manufacturing Co. climbed 2 points to 67. 
Technicolor and Montgomery Ward A were the heavy 
spots. The volume of trading set a new high record for the 
short session, the turnover reaching 344,000 shares as com- 
pared with 306,000 on the preceding Saturday. 

Reactionary tendencies due to profit taking were apparent 
on the Curb Exchange on Monday. There was no con- 
fusion, however, and selling was orderly, the total transfers 
reaching 515,000 shares against 484,000 on Friday. Promi- 
nent among the declines were Aluminum Company of 
America which dropped 3 points to 58, Childs Co. pref. 
which slipped back 2 points to 22, Consolidated Gas of 
Baltimore which yielded 3%4 points to 84, Electric Bond 
and Share which dipped 234 points to 1714, The Great 
Atlantic & Pacific Tea Co., pref., which fell off 2%4 points 
to 12714, and Hiram-Walker which moved down 11% points 
to 274. 

Erratic price movements with a tendency toward lower 
levels were again in evidence on Tuesday. The declines 
extended to all parts of the list, though, on the whole, the 
recessions were small and without special significance. Some 
of the more active stocks seattered through the list were able 
to hold their gains. These included among others Aluminum 
Company of America 4 points to 62, Fajardo Sugar 2%, 
points to 88, and Holly Sugar 344 points to 63. Stocks 
closing on the side of the decline included Ford Motors of 
Canada B, 21% points to 31, Pepperell Manufacturing Co., 
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61% points to 6314, Safety Car Heating & Lighting 3 points 
to 80, St. Regis Paper, cumulative pref. 4 points to 38 and 
Central States Electric, convertible pref. 3 points to 15. 

Curb Market movements were generally toward higher 
levels on Wednesday though the advances were small with 
the possible exception of Sherwin Williams which forged 
ahead 214 points to 10474, Consolidated Mining & Smelting 
of Canada which surged forward 714 points to 17134 and 
Singer Manufacutring Co., which climbed upward 2 points 
to 2941. Small gains were also recorded by Alabama 
Power Co. pref., Aluminium Limited, Celluloid Corporation, 
pref., Gulf Oil of Pa., Newmont Mining, Pittsburgh & Lake 
Erie RR., A. O. Smith and Jones & Laughlin Steel. 

Irregular price movements were apparent during the 
greater part of the day on Thursday, and while trading 
continued active there was little net change as the session 
ended. Public utilities attracted a soodlty part of the 
speculative attention but the changes were within a com- 
paratively narrow range. Specialties and industrials were 
slightly lower at the close and so were most of the oil shares 
and alcohol issues. Charis Corporation moved up a point 
following the announcement of a special 50 cent dividend on 
the common stock; Murphy Co. moved up 5%% points to 
115; Seovill Mfg. Co. advanced 254 points to 2734, and 
Typewriter gained 234 points to 32%. 

Price movements were again irregular during the early 
dealings on Friday, but the market steadied as the day 
progressed and at closing hour some of the trading favorites 
recorded small gains. The volume of trading was slightly 
larger than the preceding day, the turnover reaching ap- 
proximately 494,000 shares. As compared with Friday of 
last week prices were lower, American Gas & Electric closing 
last night at 36 against 38%¢ on Friday a week ago; American 
Light & Traction at 14 against 1554; Commonwealth Edison 
at 83% against 853<; Consolidated Gas & Electric of Balti- 
more at 821% against 8734; Electric Bond & Share at 14% 
against 1914; International Petroleum at 36 against 374, 
and Niagara Hudson Power at 75 against 814. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



























































Stocks Bonds (Par Value) 
Week FPndea (Number 
Aug. 23 1935 of Foreton Foretgn 
Shares) Domestic | Government| Corporate T tal 
I sas i, he doen ala dl 343,955] $2,261,000 $23,000 $20,000] $2,304,000 
I ia on, ds ta cee ciel 515,290] 3,598,000 56.000 54,000} 3,708,000 
ES 499,220} 4,573,000 21,000 71,000} 4,665,000 
Wednesday ._....-_-_- 318,145] 2,889,000 57,000 66,000} 3,012,000 
ET «> ennai ate 394,900] 3,327,000 47,000 28,000} 3,402,000 
itn és aemmeiien 493,660] 3,994,000 24,000 69,000] 4,087,000 
OE 2.565.170'$20.642,000' $228,000' $308,000'$21,178,000 
Sales at Week Ended Aug. 23 Jan. 1 to Aug. 23 
New York Curd oe - = 
Exchange 1935 1934 1935 19.34 
Stocks— No. of shares. 2,565,170 757,390 38,179,768 45,071,372 
Bonds 

ELLE TE AP $20,642,000] $11,267,000 $784,603 ,000 $686 .497 ,000 
Foreign government - - 228,000 722,000 10,886,000 25,427 ,000 
Foreign corporate - - - - - 308 ,000 246,000 8,319,000 19,758,000 
| Ee $21.178.000' $12,.235,000' $803,808,000' $731,682,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 24) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
21.4% above those for the corresponding week last year. 
Our preliminary total stands at $4,894,942,214, against 
$4.032,725,586 for the same week in 1924. At this center 














there is a gain for the week ended Friday of 24.6%. Our 
comparative summary for the week follows: 
Clearing—Returns by Telegraph | Per 
Week Ending Aug. 24 1935 1934 Cent 
New York........-----------++---- $2.424.695,912 | $1,945,290,187 | +24.6 
rol inng REL OES ROOTS 193,808,469 164,880,602 | +17.5 
Philadelphia_.....____- Rr ES 260,000,000 198,000,000 | +31.3 
ces PRE ORE LP 139,000,000 121,000,000 | + 14.9 
Kansas City_.___- gan ntet setae <tc 79,879,460 64,161,815 | +24.5 
oe eR eo ish nome 63,900,000 52,400,000 | +21.9 
San Francisco....._......-------- 106,441,000 97.497,000 | +9.2 
a ie 74,414,917 62,335,109 | +19.4 
Se 59,401,807 42,000,000 | +41.4 
Cleveland.......______.- emyere 50,044,983 46,338,096 | +8.0 
ee alee 39,834,285 33.419.353 | +19.2 
New Orleans................-------- 27 288,000 22,472,000 | +21.4 
Twelve cities, five days........---- $3,518,708,833 | $2,849,794,162 + 23.5 
Other cities, five days________-_-- 560,410,595 463,917,645 | +20.5 
Total all cities, five days__._..__--- $4.079,119,428 | $3,313,711,807 + 23.1 
All cities, one day_._.........-_----. 815,823,886 719,013,779 | +13.5 
“$4.894.943.314 | $4,032,725,586 | +21.4 








Total all cities for week__ 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. . 

In the elaborate detai'ed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 17. 
For that week there is an increase of 14.9%; the aggregat 
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of clearings for the whole country being $5,492,888,424, 
against $4,779,625,412 in the same week in 1934. Outside 
of this city there is an increase of 11.9%, the bank clearing 
at this center having recorded a gain of 16.9%. 
the cities according to the Federal Reserve districts in whic 

they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 
an increase of 17.0%, in the Boston Reserve District of 
8.6%, and in the Philadelphia Reserve District of 17.2%. 
The Cleveland Reserve District has man 
totals by 13.3%, the Richmond Reserve 
and the Atlanta Reserve District by 16.8%. In the Chicago 


We grou 


ed to enlarge its 


istrict 


by 5.2%, 


Reserve District there is an improvement of 12.2% in the St. 
Louis Reserve District of ee and in the Minneapolis 
Reserve District of 1.7%. The Kansas City Reserve District 
enjoys a gain of 11.7%, the Dallas Reserve District of 6.1%, 
and the San Francisco Reserve District of 10.2%. 

In the following we furnish a summary by Federal Reserve 


districts. 
SUMMARY OF BANK CLEARINGS 


























| Ine. 
Week End. Aug. 17 1935 1935 | 1934 Dec. 1933 1932 
Federal Reserve Dists. s $ % 7 $ 
Ist Boston ----12 cities} 217,816,561} — 200,511.962/ +8.6) 210,395,099] 197,640,974 
2nd New York.12 “* 3,467,528,309| 2,963,530,048' +17.0| 3,368,032,379, 2,625,627,243 
3rd Philadelphia 9 “ 333,9'5,586| 284,818,828'-+17.2| 248,245,651] 247,552,017 
4th Cleveland.. 5 “ 228, 569,432 201,805,892) + 13.3 183,584,206 172,297,152 
Sth Richmond . - 116,298,763 110,552,210} +5.2 94,222,320 102,628,034 
6th Atlanta....10 “ 115,824,273 99,148,990} +-16.8 87,290,245 75,473,660 
7th Chicago ...19 “ 393,081,799 350,381,469; + 12.2 290,119,013 290,496,006 
Sth St. Louls... 4 “ 118,419,098 107,123,814] + 10.5 915,529,420 77,724,664 
9th Minneapolis 7 “ 91,797,057 90,272,129} -+1.7 88,642,843 67,021,684 
10th KansasCity10 “ 139,976,942 125,275,108! + 11.7 91,111,002 88,912,417 
11th Dallas.__.. aa 47,610,465 44,878,120} +6.1 34,549,459 32,880,676 
12th San Fran..12 “ 222,020,139 201,426,832] +-10.2 170,075,623 172,400,582 
, =o 111 cities} 5,492,888,424 4,779,625, 412) +14.9! 5,781,807,260} 4,150,655,109 
Outside N. Y. City..... 2,127,019, 736 1,900, 206,289) +11.9) 2,499,372,904) 1,606,008,981 
Canada.......- 32 cities’ 273,700,610 302,919,608! —9.6' 315,316,093 231,977,877 











We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 















































Week Ended Aug. 17 
Clearings at— : 
Inc. or 
1935 1934 Dec. 1933 1932 
x x . $ 

First Federal |Reserve Dist|rict—Boston _" 

e.— ee 568,995 456,926] +24.5 380,900 427,713 
Portland. __..- 1,832,680 1,579,031] +16.1 1,715,600 1,927,451 

Mass.—Boston..| 187,226,122] 175,624,484] +6.6] 183, ,000| 167,771,826 
Fall River... 594,905 532,659] +11.7 509,172 663,517 
as 306,110 220,578) +38.8 308,776 267,521 
New Bedford... 787,831 679:260| + 16.0 603,423 526,673 
Springfield. ... 2,558,74 2,199,345] + 16.3 2,445,759 2,505,648 
Worcester... __ 1,353,408} 1,105,452] +22.4 1,042,252 1,566,368 

Conn, — Hartford 11,076,374 7,554,026) +46.6 9,989,488 11,277,483 
New Haven... 2,990,147 2,649,583| +12.9 2,833,962 3,359,111 

R. I.—Providence 8,029,100 7,589,300| +5.8 7,179,400 6,978,500 

N.H.—Manches'r 492,148 21,318] + 53.2 ,367 369,163 
Total (12 cities)| 217,816,561] 200,511,962} +8.6| 210,395,099] 197,640,974 
Second Feder\al Reserve D|istrict—New| York 

N. Y.—Albany.. 11,405,097 6,592,413) +73.0 11,443,634 4,219,422 
Binghamton. .. 894,694 801,408} +11.6 / 690,888 

Buffalo | 28,900,000 26,112,858} +10.7 24,377,463 22,120,475 
be 552,731 402.790) +37.2 481,886 514,429 
Jamestown. ... 509,610 484,390| +65.2 304,544 438 ,358 
New York . . . .|3,365,868,688/2,879,419,123| + 16.9|3,282,434,356|2,544,646,128 
Rochester... .. 6,625,701 5,381,909] +23.1 4,896 833 5,117,196 
Syracuse______ 3,631,056 3,277,282] +10.8 2,983,283 3,133,279 

Conn.—Stamford 2,946,157 2,402,284) +22.6 2,550,015 2,817,901 

N. J.—Monteclair *435,000 375,688) +15.8 292,065 358 ,767 
Newark...._.- 15,832,606 14,816,934 6.9 12,861,458 16,272,205 
Northern N,. J. 29,926,969 23,462,969] +27.5 24,669,762 25,298,195 

' 
Total (12 cities) ,3,467,528,309|2,963,530,048, +17.0 3,368 ,032,379,2,625,627,243 
Third Federal | Reserve Dist|rict—Philad elphia |— 

Pa.— Altoona... _ 409,426 301,599] +35.8 331,857 285,784 
Bethlehem... a404,618 al,037,676| —61.0 b al,617,417 
Chester... ._. 259,811 244,99 +6.0 271,007 329, 
Lancaster .___. 909,073 875,491] +3.8 624,855 886,111 
Philadelphia.._| 320,000,000] 271,000,000] +18.1] 239, ,000} 236,000,000 
Reading... __- 1'269,486 955. | +32.9|  1.082'388] 2.336.739 
ge a ile 2,674,606 1,861,753] +43.7 2,010,671 1,868,832 
+ kes-Barre _ - 1,082,689 1,105,078; —2.0 1,532,316 1,481,919 

- |e 1,532,495 1,151,558] +33.1 1,063,557 1,055,272 
. J.—Trenton.. 5,808,000 7,323,000) —-20.7 2,329,000 ,308 ,000 
Total (9 cities)_| 333,945,586 284,818,838] +17.2} 248,245,651] 247,552,017 
Fourth Feder/jal Reserve Diis | 

Ohio—Akron._._. c — ” - c c 
a c c c c c 
Cincinnati jee 46 467,352 41,482,427] +12.0 39,221,597 37,716,266 
Cleveland ae 69,455,746 63,380,049] +9.6 60,333,010 9, ,000 
Columbus... _. 12,777,100 11,178,000} + 14.3 7,383,300 6,524,000 

: ~ sate ee 1,192,061 1,001,286) +19.1 1,056,528 923,066 

oungstown.. - b b b b b 

Pa.—Pittsburgh - 98,677,173 84,764,130] +16.4 75,589,771 67,333,820 
Total (5 cities).| 228,569,432} 201,805,892 +13.3} 183,584,206) 172,297,152 
Fifth Federal | Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt'ton 150,249 154,151 —2.5 107,891 333,062 

Va.—Norfolk___. 2,425,000 2,779,000] —12.7 2,083,000 1,960,600 

2 zene head 33,696,053 30,346,413} +-11.0 27,499,740 23,170,458 
: .-— Charleston 943,909 585,125] +61.3 494,757 607,749 

M -—Baltin ore ‘ 61,270,360 63,137,423| —3.0 53,719,634 61,220,016 

D.C.—Washing'n 17,813,192 13,550,098] +31.5 10,327,298 15,336,149 
Total (6 cities)_| 116,298,763 110,552,210|} +5.2 94,232,320} 102,628,034 
Sixth Federal Reserve Dist|rict—Atlant|a— 

Tenn.— Knoxville 2,961,995 2,763,218] +7.2 3,848,196 2,103,030 
Nashville... _. 13,126,620 11,535,128} +-13.8 10,348,411 8,342,887 

Ga.—Atlanta_._-_ 44,500,000 37,300,000} +19.3 32,000,000 25,400,000 
Augusta...._._ 750,803 778,433 —3.5 855,469 807.203 
Macon. eocee 756,774 769,234, —1.6 473,215 404,597 

Fla.—Jack nville. 11,416,000 9,900,000} +15.3 8,500,000 6,967,926 

Ala.—Birm’ham - 13,751,635 12,544,729 +9.6 9,968,957 7,589,364 

+} Mobile....__. 1,130,669 1,136,826; —0.5 916,179 786,901 

Miss.—Jackson.. b b b ag St; 

> Vicksburg Tate = 203,304 84,425|+ 140.8 97,634 80,099 

La.—New Orleans 27,226,473 22,336,997] +21.9 20,282,184 22,991,653 
Total (10 cities) 115,824,273 99,148,990} +16.8 87,290,245 75,473,660 
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Cleartngs ai— 
Inc. or 
1935 1934 Dec. 1933 1932 
$ $ < t 
Seventh Feder|al Reserve D| istrict — Chi|cato— 

Mich.—Adrian . . 72,649 65,236) +11.4 19,040 74,030 
Ann Arbor.... 520,0 474,146; +9.7 447 ,896 679,452 
Detroit. ...... 83,438,450 70,911,274) +17.7 49,776,350 59,217,674 
Grand Rapids. 1,878,904 1,646,750) +14.1 1,109,762 2,871,467 

BG .c-scce 1,097,615 1,107,953} —0.9 581,024 1,367, 

Ind.—Ft. Wayne 718,502 645,414) +11.3 9,636 897,022 
Indianapolis. .. 14,396,000 12,188,000} +18.1 8,901,000 9,474,000 
South Bend... 773,973 697,522) +11.0 431,240 875,938 
Terre Haute... 4,090,045 3,479,440) +17.5 2,870,968 2,457,307 

Wis.— Milwaukee 16,477,452 14,748,146) +11.7 11,802,486 12,024,912 

la.—Ced. Rapids 848,533 581,138! +46.0 186,978 569,510 
Des Moines... 6,781,374 5,909,842) + 14.7 4,152,320 4,332,769 
Sioux City...-. 2,941,998 2,788,298| +5.5 2,039,008 1,817,934 
Waterloo ..... b b b b b 

Ill. — Bloomington 284,534 583,400) —51.2 268,145 867 ,369 
Chicago...... 253,287,172] 229,995,199) +10.1| 203,365,741) 189,240,180 
Decatur...... 656 ,667 554,886) +18.3 438,948 438,563 
a 2,715,280 2,489,618} +9.1 1,973,571 1,723,327 
Rockford... 912,738 634,115} + 43.9 585,997 414,462 
Springfield. ... 1,189,878 881,092) +35.0 738,903 1,152,590 
Total (19 cities)| 393,081,799] 350,381,469] +12.2 290,119,013} 290 ,496 ,006 
Ei¢hth Federa|! Reserve Dis|trict—St. Lo| uvis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis... 77,600,000 71,600,000; +8.4 63 ,000 ,000 52,400,000 

Ky.—Louisville. . 27 831,135 23,108,095) +20.4 18,570,736 16,022,008 

Tenn.— Memphis 12,548,963 12,074,719] +3.9 9,683,684 8,911,235 

lll.—Jacksonville}. b b b b 
Ge habeons 439,000 341,000} +28.7 275,000; + 391,421 
Total (4 cities).| 118,419,098] 107,123,814) +10.5) 915,529,420 77,724,664 
Ninth Federal) Reserve Dis|trict — Minn/|eapolis|— 

Minn.—Duluth.. 2,639,617 2,872,853} —8.1 3,373,043 2,065,485 
Minneapolis... 61,580,451 60,254,950} +2.2 64,746,788 ,094,961 
Se. Padl...... 21,957,397 21,406,172} +2.6 16,312,413 13,978,806 

N. D.—Fargo... ,000 , 860 1,721,836) +16.2 1,554, 1,531,359 

8S. D.—Aberdeen. 601,187 ,654| +18.4 464,680 579,894 

Mont.—Billings - 550,223 400,818] +37.3 271,917 242,592 
| 2,467,322 3,107,846) —20.6 1,919,038 1,528,587 
Total (7 cities) - 91,797,057 90,272,129} +1.7 88,642,843 67,021,684 
Tenth Federal| Reserve Dis|trict — Kans'as City 

Neb.—Fremont.. 91, 80,687) 713.8 53,213 109,819 
Hastings... ..-. 130,901 56,032| + 133.6 b 106,426 
Lincoln ....... 2,314,091 2,004,589) +15.4 2,013,272 1,518,634 
Ge. ou cone 30,586,249 26,566,431} +15.1 20,943,116 19,641,202 

Kan.—Topeka . 2,115,372 3,001,083) —29.5 1,221,388 1,541,347 
Wichita....... 2,811,194 3,409,615) —17.6 1,827,648 3,595,336 

Mo. Kansas City 97,279,528] 85,948,947] +13.2) 61,342,491) 58,836,311 
St. Joseph... . 3,256,760 3,097,614 +6.1 2,712, 2,444,200 

Colo.—Col. Spgs. 845,702 611,914) +38.2 599, 23% 557,530 
, ye 545,290 498,196; +9.5 396,641 561,612 
Total (10 cities)} 139,976,942] 125,275,108} + 11.7 91,111,002 88,912,417 
Eleventh Fede|ral Reserve |District—Da/|llas— 

Tex.—Austin.._-. 1,003,113 898,686} + 11.6 615,386 584,139 
SSE 36,549,637 34,947,189) +4.6 26,101,895 23 623,025 
Ft. Worth...-. 5,462,052 4,621,621} + 18.2 3,974,689 4,725,857 
Galveston..... 2,542,000 2,671,000; —4.8 2,147,000 1,935,000 

La.—Shreveport . 2,053,663 1,739,624} + 18.1 1,710,48¥ 2,012,655 
Total (5 cities) - 47,610,465 44,878,120} +6.1 34,549,459 32,880,676 
Twelfth Feder\al Reserve D/istrict—San | Franci|sco— 

Wash .—Seattle -- 31,948,151 ,602,258| +24.8) 22,976,185 20,628,816 
Spokane...... 9,670,000 8,473,000} +14.1 4,703,000 4,948,000 
, 570,172 741,160} —23.1 290,132 404,890 

Ore.—Portland . . 31,640,758 24,592,230] +28.7 19,450,261 15,768,148 

Utah—S. L. City 12,073,253 11,464,371; +5.3 8,924,549 7,510,150 

Calif.—L’'g Beach i ,597 2,771,240} +37.5 2,672,720 2,668,839 
Pasadena... .. ,637,450 2,221,079} +18.7 2,154,620 2,306,352 
Sacramento ... 5,479,141 5,862,247| —6.5 3,052,696 7,256,047 
San Francisco.| 119,066,704) 115,089,477} +3.5| 102,215,595) 107,387,000 
San Jose...... 2,565,568 ,200,771) + 16.6 1,576,496 1,485,054 
Santa Barbara 1,168,430 970,538] +20.4 7,233 862,307 
Stockton. ..... 1,390,915 1,438,461; -—3.3 1,182,136 1,174,979 








Total (12 cities) 


222,020,139] 201,426,832| +10.2 


170,075,623] 172,400,582 





Grand total (111 
cities) 


5,492,888,424| 4,779,625,412| +14.9 


5,781,807,260]4,150,655,109 





























Outside N. Y_..- 2,127,019,736] 1,900,206, 289} +11.9 2,499,372,904]1,606,008,981 
Week Ended Aug. 15 
Clearings ai— 
inc. or 
1935 1934 Dec. 1933 | 1932 

Canada— > $ % $ $ 
STI 91,180,757 95,346,113) —4.4 87,396,811 73,877,937 
Montreal....... 73,415,670 75,391,084, —2.6 74,307,128] 71,743,546 
Winnipeg ....... 43,899,152 77,713,166) —43.5 98,157,550 35,743,362 
Vancouver...... 14,481,726 14,669,056, —1.3 13,387,412 10,912,731 
i RTE 14,777,542 3,943,237) +274. 3,784,922 3,578,917 
aaa 3,705,634 3,458,682 +7.1 3,572,510 4,007 ,659 
Sys 2,052,523 1,092,945 +3.0 1,821,370 2,907,768 
Hauiiiton.....-- 3,314,279 3,117,779 +6.3 3,285,522 3,256,837 
6 EP pe 4,150,570 4,984,413) —16.7 6,574,479 4,664,289 
OO Sr 1,409,138 1,683,536) —16.3 1,833,059 1,571,908 
WE. < c<mened 1,473,381 1,250,743) +17.8 1,31y,8l11 1,274,143 
tee cine ania 2,232,165 2,108,567; +5.¥ 2,209,913 1,956,156 
Edmonton... -... 3,331,340 3,189,993 +4.4 3,812,935 3,240,285 
Dh émbhoanes 2,803 ,64¥ 2,825,630; —0v.5 3,121,05¥ 2,514,682 
IEE 266,355 267,455| —0.4 280,180 322,055 
Lethbridge ...-..~ 407,021 360,147) +13.0 339,037 340,005 
Saskatoon....... 1,287,844 1,117,275) + 15.6 1,141,319 1,275,596 
Moose Jaw...... 395,682 ,130 —l.1 436,529 411,918 
Brantford... - 760,600 727,355 +4.6 633,744 648,572 
Fort William... 655,381 716,.364| -—8.5 533,557 600,895 
New Westminster 604,900 496,836} +21.8 424,039 429,719 
Medicine Hat... 217,908 194,828) +11.5 188,461 165,451 
Peterborough... 577,027 540,372 +6.5 543,560 436,401 
Sherbrooke. ....- 504,504 491,108) +2.7 555,292 540,504 
Kitchener......-. 804,203 1,035,195} —22.3 876,345 723,589 
REESE 1,902,14¥Y 1,941,666 —2.U 2,061,412 2,233,791 
Prince Albert... ..- 324,829 256,417) +26.7 264,615 241,260 
pS 632,374 574,868} +10.0 571,479 546,02 
493,069 532,633) -——7.4 487,542 526,229 
Chatham ...cco« 391,458 41Y¥,286| —6.6 463,416 330,151 
ER EEG ES 409,244 356,382) +14.5 347,142 347,163 
BREET «ccceces 838,540 817,334 +2.6 558,040 457 ,456 

Total (32 cities)} 273,700,610} 302,919,608) -—9.6) 315,316,093 231,977,877 




















a Not included in totals. b No clearings available. 
functioning at present. 


* Estimated. 





c Clearimg house not 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 7 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,774,- 
a on the 31 ult. as compared with £192,716,851 on the previous Wednes- 
ay. 
In the open market about £1,100,000 of bar gold was offered at the daily 
fixing during the week. There was a persistent demand over the gold 
exchange parities and the premium was, therefore, well maintained. 


Quotations during the week: 


Per Fine Equivalent a 
Ounce of Sterlin 
EGR EE ES RE a am 140s. 9d. 12s. 0.8 a 
—. ej aR a I Cae I 140s. 10d. 12s. 0.77d 
ER a ES eS I I II 140s. lld. 12s. 0.09d 
August : ee ee 
fn i A a i a ey IE LE LIT AGEL 140s. 9d. 12s. 0.82d 
August ° ihe etan ann me en bemeee e 140s. 5d. 12s. 1.20d. 
Average of five days.................. 140s. 9d. 12s. 0.86d. 


The following were the United Kingdom imports and exports ofgold 
registered from mid-day on the 29th July to mid-day on the 3d inst.: 








Imports Exports 
British West Africa al Naa KO SE ee £510,550 
British South Africa_____ 1°735 795 Netherlands pi eoatabdiitiis d 274.647 
a pe I a ae 96,190 
British Malaya... _...... 32,783 Other — 1,965 
British Guiana... .__-- 7.258 
Dt Ee ibkisccsocece 49 080 
Australia. A A 147.777 
EA 
sa _egap 822 .220 
ON EE a ee 31.366 
i. 24.916 
ae 5.022 
Other countries. ..._... 13 .368 
£3 .736 077 £883 ,352 


The SS. Cathay which sailed from Bombay on the 3d inst. carries gold 
to the value of about £585,000 consigned to London. 


SILVER 


The price for cash delivery has again shown no change, having been 
maintained at 30 3-16d., and the two months’ quotation has varied only 
between 30 3-16d. and 30 5-16d. The American Treasury have continued 
their purchases and there have been further sales by China whilst the 
Indian Bazaars have both bought and sold during the week. 

The latter quarter, however, made resales to-day, following weakness 
in the Bombay market, which it is reported was due to disappointment 
because America was not exerting more pressure. 

The outlook remains unchanged, the market still looking to America as 
the main source of support. 

The following were the United Kingdom imports and exports of silver 
registered from ——s on the 29th July to mid-day on the 3d August: 








Exports 
British South =” —eee £9,346 Bombay—via other ports £13 ,530 
Aden & Dependencies -_ _. 12,690 Other countries... - aed 1,127 
Eeeteeee EGS .« oeececeec 22.993 
British Malaya... _._-~ 11.023 
Soviet Union........... 72,398 
a on ie 13.606 
i et a a AT 6,420 
a 26 .076 
fi TEI 3,8 
A Sty En 10.613 
A IT ya 28.829 
atin Ge LN RI 264 .077 
Other countries__.._...- 7,0 
£489 ,040 £14,657 
Quotations during the week: 
IN LONDON 
-~Bar Sileer Per Oz. Std.- IN NEW YORK 
Cash 2 Mos. ve Ounce .999 Fine) 
Aug. 1....30 3-16d. 30 5-16d. RE REET fae ss 68 cents 
Aug. 2....30 3-16d. 30 5-16d. p Ky Reepeeeere rete 68 cents 
Aug. 3....30 3-l6d. 30d. By: Mita te ase tihhat aed 68 cents 
Aug. 5 [ RC hata gees 68 cents 
EE ee eee J RP aap aeaink peters arr 68 cents 
Aug. 6....30 u-16d. on 49. DE, Qeanesesneodiindean 68 cents 
7___.30 3-16d. 0 3-16d. 


Aug 

ase 5 days .30.1875d. 30. 262d. 
The highest rate of exchange on New York recorded during the period 

from the Ist inst. to the 7th inst. was $4.96% and the lowest $4.95%. 


Stocks in Shanghai on whe 3d inst. consisted of about 276,000.000 dollars, 
and 44.600.000 ounces in bar silver as compared with 277 000, 000 dollars, 
and 44,600,000 ounces in bar silver on the 27th ult. 


Statistics for the month of July: 


~—Bar Silver Per Oz. Std.- Bar Gold 
Cash 2 Mos. Per O7. Fine 
ES aE 31 5-16d. 31d. 141s. 7d. 
LOWERS BEIGO. oc cccccocecocecd S104. 304d. 140s. 5d. 
Bika cht ahdinalinwdedod 30.5000d. 30. 6458d. 140s. 10.19d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed.., Thurs., Frt., 
Aug. 17 Aug. 19 Aug. 20 Aw. 21 Aug. 22 Aug. 23 

Silver, peroz.. 29 1-16d. 29d. 29d. 29d. 29d. 29 7-16d. 
Gold, p. fineoz. 140s.4d. 140s.2'4d. 140s.1d. 1398.11 %d. 140s. 140s.1 4d. 
Consols, 24% Holiday 84% 84% 84% 83% 84% 
— 34 %— 

, One oe Holiday 105% 105% 105% 105% 105% 
British yt be 

1960-90__... Holiday 118 117% 117% 116% 116% 


The price of silver po o. (in cents) in the United States 
on the same days has 
Bar N. Y. (for- 


es... Venmes 65% 65% 65% 65% 65% 6574 
U.S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


CHARTER ISSUED Amount 
Aug. 10—The Polo National Bank, Polo, Ill._-.----------.------ $50,000 
Rm Henry I. Stabler; Cashier, Will T. Graham. Primary 


organization. 
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VOLUNTARY LIQUIDATION 
Aug. 12—The National Bank of Wyoming, Il_......--.----.----- 50,000 
ffective May 25 1935. Lig. committee, C. A. Rogers, Noble 
Malone and M. Hartz, vyoming. lll. Succeeded by ‘The 
First National Bank in W yoming,’’ Lilinois, Charter No. 14332. 


CHANGE OF TITLE AND LOCATION 


Aug. onneme tion Lo the First National Bank of Elida, Elida (Roosevelt 
ounty 
Changed to Portales, (Roosevelt County), New Mexico, and title 
changed to “‘The Portales National Bank 





- DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





























Per When | Holders 
Name of Company Share | Payable| of Record 
Acadia Sugar Refining Co. 6% preferred. _... - hide |Sept. 2\|Aug. 18 
Acme Glove Works, 6% % referred ree c AS1i¢e |Sept. 16/Aug. 31 
Adams Express Co. 5% pre — Dt wWadlneebe $l1'¢ |Sept. 30\/Sept. 6a 
Affiliated Products (monthly)............. ..- 5e |Oct. 1\Sept.13 
Alabama Water Service, $6 preferred... .....-- $1% |Sept. l'Aug. 20 
Alins & Doepke 7 % pre Sk Rapa aN (s) Aug. 10/Aug. 3 
American Cigar (quarterly) veda cuodbiienéébews $2 |Sept. 16\/Sept. 3 
Preferred (quarterty) TE TOC a eee eee $1% |Oct. 1/\/Sept.14 
American Crystal Sugar, 6% pref. (initial)... - BASE tnctvewcievesound 
American Envelope Co. 7% % pref. A & B (quar.)_| $1% |Sept. 1)/Aug. 25 
American Factors, Ltd. (monthly). .........-- 20c |Sept. 10j/Aug. 31 
American Home Products oy, eee 20c |Oct. 1\)Sept.l4a 
American Investors of Illinois, B, faust) sddowd 12 4 he Sept. li) Aug. 20 
American Stores (quarterly)__._........_.-.-- 5 Oct. 1/Sept.13 
American Sugar Refining (quar.)...........-. 50c |Oct. 2/Sept. 5 
Preferred (quarterly) .....................«- $1% j|Oct. 2/Sept. 5 
American Sumatra Tobacco Corp_...........- 25c |Sept. 16)Aug. 31 
EEA ONE 3 a ee See re eye 50c |Sept. 16/Aug. 31 
SBI) te Sc ay a ae 50c |Dec. 16|/Dec. 2 
American Telephone & Telegraph (quar.)_ _..-- $214 |Oct. 15\/Sept. 16 
Armour of Delaware preferred (quar.)_......-- $1%4 |Oct. 1)Sept. 10 
Armour of Illinois $6 6 preferred Pt idiwddbhen $l1% |Oct. 1/Sept. 10 
7% preferred enol toe kh digatebiaaks h$1l% |Oct. 1\Sept. 10 
Atlantic & Ohio Glen ee OS eee $1% \Oct. 2)\Sept. 16 
Associated Investment new (initial)......___.- 20c |Sept. 30) Sept. 20 
7% preferred (new) (initial)................ $1.14 Sept. 30) Sept.20 
7% pretetred (Guar.).......cnce nc ccccccce- $1%4 |Sept. 40) Sept. 20 
a 1 ebaedian 10c |Oct. 1/Sept. 20 
ee, eebonnen 50c |Aug. 15|Aug 
Baldwin Co. 6% preferred A (quar.)..........- $1% |Sept. 14\|Aug. 31 
8 eee 50c |Sept. 15|Aug. 31 
ee ee CON). oc . deveeoccdébcscoces $1% |Oct. 15)Sept. 30 
Beneficial Loan Society  & ") Sear 2 Sept. liAug. 21 
Binghamton Gas Works 6 \ % pref. (quar.)..... $1.56 |Sept. 1l)Aug. 24 
ar ee Pe... ebb aewee $2 |Sept. 30) Aug. 31 
Boston Acceptence, 7% pref. (quar.).......... 17 Ke _|Sept.30/Sept. 19 
Boston Elevated Ry. (quar.)_.._........-.---. 4g |Oct. 1)|Sept. 10 
Bower Roller Bearing Co. (quar.).._._....--_-- 25e |Oct. 25)Oct. 1 
Brewer (C) & Co. (monthly)................- $1 |Aug. 25)Aug. 20 
ESS RP SORES GE Ee eS ee $1 |Sept. 25) Sept. 20 
Briggs & Stratton Corp. (quarterly)..__._.__-- 75c |Sept.14/Sept. 4 
Bright (T.G.), Ltd. (quarterly)...........-.-.- 7lée |Sept. 15|/Aug. 31 
6% preferred (quarterly)........---------- $1 Sept. 15|Aug. 31 
es Se SE Dd doctnetercpucnece]s ecw 37 4c |Sept. 14)Aug. 31 
British-American Tobacco Co., Ltd. (interim)_.| w 10d. |Sept. 30)/Aug. 31 
Brooklyn & Queens Transit $6 preferred _. ~~~ -- h50c |\Oct. 1)/Sept. 14 
Budd Wheel 7% cum. pref. (resumed)___.__.-- $314 |Sept.30|Sept. 16 
Calamba Sugar Estates extra__.............-- i |Oct.°1 Sept. 14 
Ces Ge, oe. eseeeboenceos 50c |Oct. 1\Sept. 21 
Canada Malting (quarterly)__...........-..-- 37 4S Sept. 14/Aug. 31 
Canada Permanent Mtge. (quar.)__._._-_--_-- 2 (Oct. 1\Sept.14 
Canadian Cottons ( iy ee i iitinaetn tetnentininhn teil $1 |Oct. 1/Sept.13 
Preferred (quarterly) ...............-.-.--- $1% |Oct. 1/Sept.13 
Canadian Silk Products ¢ tei 37 %e |Sept. 1)Aug. 15 
Central Illinois Light Co. 6% pred. (quar.)..... 1%% |Oct. 1)Sept. 14 
ES SS PRR NT 1% 60, Oct. 1\/Sept. 14 
Ce, gn wcccccuecccceuceuse 5 Sept. 3/Aug. 29 
Chesapeake Corp. (quar.)_...............-.-- 75c |Oct. 1\|Sept. 6 
Chesapeake & Ohio (quar.).............------ 70c |Oct. 1)/Sept. 6 
es wireterred (se: n{-annual) - mA Aa poe en ano == $314 \Jan1'36|Dec. 6 
cago strict ectric Generating Corp.— 
S| SS EAI $1% |Aug. 31\/Aug. 15 
Commonwealth Utilities Corp.,7% pref. A (qu.)| $1% |Oct. 1)Sept.14 
6% preferred B aeneeey? Poti hn RR cA $1i_ jOct. 1 Sept. 14 
644% preferred C (quarterly) Pe, Fay Re Ee $1% |Dec. 2|)Nov.15 
Consolidated Bakeries of Canada "eae 20c |Oct. 1)Sept. 20 
Container Corp., 7% preferred A, aa h$7 |Oct. 1)Sept.11 
Consolidated Filzn Industries preferred __-~----- h25e |Oct. 1/\Sept. 10 
Continental Steel, preferred__.___._._..-_---- h$1% |Oct. 1/Sept.16 
Cook Paint & Varnish $4 pref. (quar.)_______-- $1 |Sept. 1)Aug. 26 
Doehler Die Casting 7% pref. (quar.)....-.---- 87l%c Oct. 1\Sept. 20 
 f - ~~" & (Sia getli RR $1%% |Oct. 1)\Sept. 20 
Dominion-Scottish Investors 5% pref____._---- h25e |Oct. 1/Sept. 20 
Dominion Textile ( aeeteni “eA Ae HETSEE RI $14 |Oct. 1/Sept. 16 
Preferred paren Ae ht, ALE $1% |Oct. 15)Sept. 30 
Douglas Aircraft vont LEE SIS 75c |\Sept.27|Sept. 9 
du Pont (E. I.) de Nemours (quar.)......--.-- 90c |Sept. 14)/Aug. 28 
RR 35c |Sept. 14/Aug. 28 
Debenture stock ( uar.)-----.-.----.------ $144 |Oct. 25)Oct. 10 
Duquesne Light Co. 5% Ist pref. (quar.)....---. $11 j|Oct. 15|/Sept. 16 
Electric Controller Mfg. (quar.)....---..----- 50c |Oct. 1)/Sept. 20 
Electrographic Corp. 7% pref. (quar.)__--_---- $1%4 |Sept. 3)Aug. 22 
Exnsco Drrick & Equipment__..........._---- 25c |Sept. 20/Sept. 10 
Esmond Mills 7% preferred_.........-.-.-.--- h$i% |Au.g lAjJuly 26 
Falconbridge Nickel Mines__._._........-_-- 7 Ke |Sept. 27|Sept. 12 
First Bank Stocks ms . Caewonned) aT aes 15¢e |Oct. 1/\Sept.20 
First Holding ne ( ena, Ca -— 
iol OS eee eee $114 |Sept. 1)Aug. 20 
Frorddtn Telep. CG >. "246 % gtd. stk. (s.-a.)____- $1% |Nov.11)Oct. 15 
General Railway Signal__._._........._._---- 25c |Oct. 1/Sept. 10 
ee eee. he wesocooue $1% |Oct. 1)\Sept. 10 
Georgia Fewer Co. $6 preferred (quar.)______-- $144 |Oct. 1);Sept. 14 
$5 preferred (quar.)..........--.-.-....-...- $1% |Oct. 1)Sept. 14 
Gillette Safety Razor Co. common__._.__---- 25c |Sept.30|/Sept. 3 
$5 conv. preference (quar.)._._........-_-.-- $114 |Nov. 1/Oct. 
Globe Democrat Publishing pref. (quar.)___--- $134 |Sept. 1lj)Aug. 20 
Globe Wernicke preferred (quar.)-.-..-.------ 50c |Oct.  1\/Sept. 20 
Oe Ep a a Se Saree 50c |Jan 1'36|Dec. 20 
Goldblatt Bros. (quar.).....-..-----------.--| 37%e |Oct. 1)/Sept. 10 
Gold & Stock Telegraph (quar.)......._.-_-_-- $1% |Oct. 2)/Sept.30 
Goodman (H.C.) 1st pref. (quar.).__.-_-_-__- $114 |Sept. 1/Sept. 1 
Gordon Oil Co. (Ohio) class B (quar.)__...___-- 25c |Sept. 15 Aug. 31 
Grace National Bank (N. Y.) (semi-annual)____| $2% |Sept.30|)Aug. 28 
Grand Valley Brewing Co____.__.._._.___-_--- 10c |Sept. 25)Sept. 5 
Great Western Electro-Chemical 6% pf. (initial) 30c jOct. 1/Sept. 20 
Green Mountain Power Co. $6 pref. (quar.)....| $114 |Sept. 3)Aug. 15 
Hackensack Water Co.7% pref. A (quar.)____. 43%c |Sept. 30)Sept. 13 
Harriznan Investors Fund inv. shs. (quar.)___-- 35¢ |Sept. 3/Aug. 31 
Harrisburg Gas preferred (quar.)_.__________-- $1%% |Oct. 15/Sept. 30 
Hiram Walker, Gooderham & Worts pref. (qu.)- 25c |Sept. 14/Aug. 23 
Hollinger Consol. Gold Mines______.--------- 5e |Sept. 9/Aug. 23 
Honolulu Plantation Co. amy ad hint aliiiawdlend l5c |Sept. 10)/Aug. 31 
Humble Oil & Refining (quar.)._..._...-.----- 25ce |Oct. 1 Aug. 31 
Hutchinson Sugar Plantation Co. (: nonthly) -_-- 10c |Sept. 5j/Aug. 31 
Illinois Water Service 6% preferred (quar.)...._| $14 |Sept. 1l)Aug. 20 
Indianapolis Power & Light 6% pref. (quar.)...| $1% |Oct. 1/Sept. 5 
614% preferred (quar.)........------------ $1%% Jct. 1/Sept. 5 
Industrial Rayon (quar.)......-.-.--- Rid svvee 42c \Oct. 1\Sept. 16 
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Per When | Holder” Per When | Holders 
Name of Company Share | Payable| of Record Name of Company Share | Payable of Record 
International Harvester Co_....-....-..----- 15e |Oct. 15/Sept.20 | Spen 
International Milling lst pref. (quar.)...... .-- $1% |Sept. 3 Aue. 21 ee Rees - — ys Ll 40c |Sept. 30/Sept. 14 
J! / Ci ln. snhssege seweeenguacd $1% |Sept. 3iAug. 21 Starrett (L. 8S.) Te Me ass sconsess one Sept. 14/Aug. 30 
Investors Fund of America inc. (quar.)_.-_--_- 3¢ |Sept.15|Aug. 31 Preferred (quarterly) ...-........-..-.---- | site |Sept.30lsept. 14 
Jefferson Lake Oil Co., Inc., 7% pref. (s.-a.).--~- 35e |Sept. 10/Aug. 31 Tacony-Palm ra Bridge (quar.)_..---- ne eee | aon’ Salmon. 
SEE He Gy ne do cbenceancuesoensienesdos 75e [Oct. 15 Oct. l Class A (qua 4 -) r En rnsnroeenonns | 3c Bene. 30 Sens. 10 
Kirby Petroleum -------------------------- hdc ISept. 1slAus.31 | Teok-Hughes Gold Mines....................| wy oS 
_—<.,.................-....-.-. 19 Isepe. ia{Aug. 31 | Thatcher Mig. c-  -n  .2.-2222722222222222| _25e \Oet: _ 1}Sept. 14 
Kenmeoote Ooppet O0tD 2222-22222 2on een “ls [nopt.abieene. 6 | Triplex Medeey Gees (ommael) toe et n= 22s) Be [owe neclacernes 
Wiprefetved (Guat) scree nncten ono ao igh [pe tines: 13 | Reemea ee Seem (egee) +] me ig Sieg tb 
Kings eee Sane Co. common (quar ). ane ce 14 Oct. 1 Sept 16 Original nae my, $4 -= a aah ” 0 2npeeeceae 4.822c Sept. PE en 
bi preferred © (quar) -~22222222222222222 BIS (Oss: tiseee- 18 | Paton Mesrtemrator Sroness Co. 605% vf. -0.)-) S006 (9SeS: allacsa a 
vA e (Jew mnem nme aww newer eee “2 le ‘ . » | United Elastic Corp. (quar.)..-.--..-~------- p Se . 
Ree BS D (quar.)....-.--.----.------ ab Fs sea ot . United States Gypsum Co. preferred -_- ~~~ ---- $124 |Oct. 1\Sept. 13 
led tesa) -7----- seoonens 5236 [Rept g0lsept- 11 | United States Foil Co.. com. el. A & B- << --- ide oct: 1)Sept: 160 
£ OA RR aT l . 30)! =e Ro RO ct. 1 Sept. 16 
OS Sete SET, SOE CPE -)-n ono ponwecees 50c |Sept. 16)8ept. 2 United States & International Securities ~~ : Pere 
Lehigh Portiand Genent Go. preferred .---~~~_|ns7 4c |Oct. ‘I|Sept: 14 | Upressit Metal Cap 8° preterred_~ ~~~ ----| Qe Sept. 10/gept. 3 
Lehigh Power Securities Corp. $6 pref. (quar.)_._| $144 |Aug. IjJuly 25 Victor Equipment neaierred Reagan | ( “a A it 
os bad Ay. yt ne preferred (quar.)_- - -- 331% Des. _ licens. 10 | Virginia Public Service, 7 7% pref. (quar.).__----! $1% |Oct. ilSept 10 
oD MED UE Dn a @ on =~ 2 www oe mn ww ewww w= 7c |Sept. 16)Aug. 3l 6% preferred at eee men  $1% |Oct. 1\Sept. 10 
Veh eres pret A Gaia 5---| “$36 |Get.” shone: Ie | welch Grape Julor Co, 7% sret (aust)----"-| $15 Aue. St/aug. 3p 
mane eanedidin ti a Se ictor-. 40. 69 . GEE oJ wenecces 4 ct. D t. 
and & Taylor (quarterly) Ist pref. (quar.) _ -- oF! ee ao 17 Wisconsin Michigan “Abd, 6% pref. (quarteriy)| $1 i Sept. 16) Aug. 31 
Louisville Gas & Electric Co. (Del.)—- ~~ eo ape Se Viking Pump Co. $2.40 pref. (quar.)-_-...- -owel 60c |Sept .15/Sept. 1 
Class A & B comsnon (quar.)__— 37 bc |Sept. 25|Aug. 31 Wolverine Tube Co., 7% pref. (quar.)__......'  $1% ‘Sept. 3'Aug. 26 
Ludlow Manufacturi es (auar.).___.. “$] ‘ a - 1 ; 
MeCahan (W. J. ) Sugar Refining pret. (quar. ‘a 31% Sept. ah. nes Below we give the dividends announced in previous week- 
mened fone EE LD nc crinkbane anaes 374e |Oct. 1)/Sept. 9 and not yet paid. This list does not include dividends ans 
. if 
Mayer (Oocarh & Go. wine 7% . toe i 36 — at ot on nounced this week, these bein given in the preceding table. — 
Machin event gS (quarterly) wage peenec enna gitc Aug. 21)Aug. 24 
atural Gas Co pre ee % 1Oct. 1\|Sept. 20 | Per When | Holde 
Mercantile Stores Co., Inc., 7% pref. coe 1% |Aug. 15)Aug. I | : _— 
Merchants Fire Ins. Co. 6. 2% act o1% m3 : po 1 Name of Company _ Share | Payable| of Record 
Merchants & Manufacturers Securities pref. - - - $1 jOct. 15j)Oct. 1 Abbott Dairies, Inc. (quar.) 295c Se 
if an dhneosshesanegecedqoosnes 50c jOct. l Sept. 16 7 lst & 2d ‘preferred (quar.) eee Gk tae $1 my ‘aus. 15 
=e teen Bp marly $6 preferred (quar.)-_-—---- l 14 Oct. ljAug. 30 afeiftated Products (monthly). ._ slice nem apetetlee ef Sent. ilAue. i3 
$4" aed aaa tae HE Oct. ilAug: | Re eres nore snes 30c Sept. Saus. 13 
Michigan Steel Tube Products (resumed) ___-_-- 25c |Sept >Ss «(OL Cpteheees & Vickahure by. Oo iamdiasn).. ug. 
Milwaukee Gas Light Co. 7% A, "A lonme. ae. % eos. " a 34 Alien Industries com (quar 1. vapors SSS 5b ~ t i Ae * 95 
Minnea lis~-Honey well Regulator Co. pt. Aiqu.)| $1% |Oct. 1/Sept. 20 Preferred cemeteries pe Seat aAEEE 7 5c Sep 1 us 30 
Monarch Knitting Co. 7% pref. (quar. $1% |Oct. l/Sept. 14 | Alexander & Re TS atapepeatattncattete gitc iSont. 14/8nn. 3 
Monarch Life Ins. Co. ‘(Sprin gfield. Mass.)(6.-a.)|} $1% |Sept.15/Sept. 1 Extr pr oo eerarenenneces 4 Son 4 aoe 3 
Montreal Cottons preferred (quar.)-.....-.---- r$1% |Sept. 15j|Aug. 31 ye Steel Saag tep eb Mite: Coleg eegegmal 25¢c |S st pt. 3 
Morris Finance Co. A (quar.)_-.-------------- $114 |Sept. 30\Sept. 20 aimed a... ......... 1... ept. 14) Aug. 31 
Class B Dt cbinagdenceoaneccescoceance 30¢ Sept. 40 Sept. 20 Allied opt he eG “Inc. “( ee nen carr cats $1 ies Sept. g/Aug. 5 
7% preferred (quar. ) eens ee ae ee eee eee === $1 4% Sept. 30 Sept. 20 $3% conv. referred ( —, Pak ee 10¢ Oct. 1 Sept. 25 
Motor Finance OS 20c jAug. 3lj)Aug. 24 Allied Stores Gan . 5% pref. eh | 87 4c |Oct. 1\Sept. 29 
Mutual Telephone, Hawaii (monthly) - -- -- ---- 8c |Sept. 20)Sept. 10 Aluminum Goode M 5% pret uar.) daocerpaiadgines at A — ; Sept. r= 
Nassau € Suftoi Lighting Co.'?% pret -(auat)-) 75e Oct.” ilsepe: 18 | Aluminum Migs. (quat.).--s------2--2-2-2--) Ue (Sept. 30 Sept. 15 
ad Gasaie.c......------.--------) Te ee. ae. Py preferred (quarterly) oeenererenenecene=- 50c |Dec. 31) Dec. 15 
National Credit Co. (Seattle) 7% preferred ____- $1\% |Aug. 15 Aug. 1 1% auarteriy) Gil NR REM 31% Dee. 31 Dec. i 
tg Ay pref. A & B (quar.) - -- $1 74 Oct. 1)Sept. 4 | American oak o. (quarterly)---------------| 25¢ |Aug. 31|Aug. 20 
National Finance Corp of Aim. pret. (quar.)----] Ie JOct: 1/Sept: 10 | American Business Shares... 0000 7-22~2=22 {ie [Ocs. , tigeps. 1 
EE a a y s P 91 | American Can Co. 78 uve icus>.... . ° 
National Sugar Refining (quar.)......---_---- ane on : oan, . yee ees een iC pref Pn cocoeeeeooes $1% |Oct. 1)/Sept. 19 
a Corp. Ist . EE canitnnunkcienetl $1.314|Oct. 1 Sept. 14 American Ch cle (quarterly erred (aia. pemeeee a Fs On 1 Som: i. 
Sa hee signaled eles pampered ae 2! . "ir | See ee ee nan rerenenences . . 
New Bradford Oil Co . (semi-ann. ) 12 Sea ER: the aoe . aus 43 poet ee ao, ee quar.).-.---~--..- $2 Sept. l/Aug. 15 
> pd agers Telep. & Teleg. Co_.--.------ a $14 Sept. 30 Sept. 10 Aueatlonn tren coche A age Al pe An z site ey at as: = 
rd fam ey i 4 — % pref. (quar.)_. ~~ 31 3 seg . — +i m= ot & a Securities Corp., cl. A com_| 7 23¢ Sept. : Aug. 1 
New ochelle Water Co. preferred (qua » Renepale 4 |Sept s ce ley on yr oan Saleen pt. ug. 
ile ae vest. 6% an A gy pk ats On 20 = 30 American ardware Corp. (quar.)..--.------ ore _, 7: Dee 3 
ate a h91 2-: og Ie - ~-y e  eateneien . 
Nort western Utilities 6% pref. (quar.)...----- att a Rept “y re. 38 pr nme ester ca an no abe \Bene. BlAue: a1 
Oahu Ry. & Land Co. (monthly). ...-.------- ise [Sept 20/Sept-10 | American Laundry Machinery Co. (quar.)_2227 ioe \Sept. tau: = 
u Sugar Co i nial iE aaa ITs ‘ ; — ' ree ' = ' 
Ohio Finance 8% soa ow gel Tee ETA h$i be _— "? Sept ms pment wn Metais, preferred - .-.--.------------ h$2 Sept. 5 Aug. 21 
oe Pong referred (quar. ee eee Sept 14 Aug. 21 7 me ree Goods, 7% preferred (quar.).-| $1% |Sept.15-------- 
Onei Sis Ft i nacccwdecocnesoens R7be \dent.14\Auc. 31 | Amine mail (quar .) ae eed fl teed ek age Maly $1% Dec. 15)-------- 
Paauhau Sugar Plantation (monthly).......--- 10c 'Sept. 5|Aug. 31 ee See © RS Sey OND ans a eS 
Pacific Indemnity (resumed)_____________- l5e Oct ‘ 1/Sept. 15 A ererr (quar.)....-..-.-.-.------------ $1%4 |Sept. 3| Aug’ 19 
Paraffine Cos. (quar SE wa on == 50c Sept 27 Sept. 17 17h ry —— ting & Refining 6% 2d pref --<-- h$6 Sept. 2 Aug. gy 
Penn Central Light & Power, $5 pref. (quar.) - $1 Oct ; 1|Sept. 10 Pea ist Bt red (a (quar dr uar.)..--.---------.--.-- $1% Sept. 2Aug. 9 
p22,80 preferred (quarterly) -— = -- ---------- 70e Oct. i|Sept.10 | American Tobacco Co ies, preferred - paponnanes Sink Boon. slaoe 18 
ennsylvania Power C - Se om 6 ee ee Oe he 2 an 4 . 
$5.60 preferred fompeanih ee eee. Jeoeon=- hes \nee- ainens. = Anglo-Canadian Telephone, class A (initial) 2227 12 4e Sebe 3\Aug. 15 
60 preferred (monthly)__..______-______- Bee , Nov Fe kn 2 Ooo See moon naceooocoseccece ; Sept ug. 
$6.60 preferred oe wth ILA, SARITA etd nee mo: — zn Ar SRE nas nnn (quar.).-..---------- 25c |Se 1|/Aug. 21 
Pennsylvania Water & Power Co. (quar.)_-_--- 75c \Oct. 1/Sept. 16 tal Works. inc., common.............. 29 ‘Sept. 1\Aug. 21 
Preferred a a = ge a a SI se $14 |Oct 1|Sept. 16 Ar ova or ne., Common..-....-------- 10c Sept. 25 Sept. 11 
PO En GURE) ~~ <0 - enn 2- 22 =~ 2-220 n= ---| “25¢ |Oct. 1/Sept. 10 Armattong Cork (aust 5 A He AAG | aeihe ‘Sept. oes: 3 
referr a a4 ‘ 72% (CLC 4 HOOT CWOFD., DPECICEI OU . ~~ ~~ ~~ - 2 ~~~ = - = = =~ | 4 ‘ ug. 
Pfeiffer Brewing (quarterly) —~~~~~-72---~ $124 jOct. ,iBept- 10 | Asbestos Mig Oo.. $1.40 conv. pref. (quar.)-.--| 386 |Nov: | )-------- 
Philadelphia Go. $6 cum. pref. (quar.)------—- $13 loce, 1|Sept. 3 Associated Dry Goods, Ist. preferred — ----| A$ |Sept. 3\Aug. 9 
cum. preferred (quar.)__._____.____- | SO TE ewe ey eee ay my Poy” hy et ee . 
Pioneer Mill Co. (monthly) Sh Mle aS TO A. $1 Sent : Ae oF rere & Charlotte Air Line Ry. (s.-a.).------ $444 Sept. 2/Aug. 20 
Powell River Co. . Ltd., 1% pref. (quar. ) aaa $1 a4 Sept 1 : reerys Refining (quar.) eerereree eer er er er ee= 25C Sept. 16 Aug. 21 
Pratt Food Co. (quarterly)..._.._......._... $114 ISept. i1|Aug. 21. tlas Corp. (initial) ~-~~--------------------- 30c |Sept. 16) Aug. 31 
Prentice-Hall, Inc., common (quar. RS oa ls 50c Sept 3 Aug. 20 A $3 preferred, series A (quar. joe -----------e 75C Sept. 3 Aug. 20 
Public Servic Mines, Ltd — ——— ‘Pe : hee cones tae Wades, Yas. peat, Gauas.)...| 410 \Sepe-illaue. 30 
ublic Service Co. of Col c of rly.) _20'Gant 21... "32° 1 Ne ee ae? oe eee eee 4c sept. 11 Aug. ; 
© wtured ¢ aoe © 7o pref. (mathiy -)} 58 : ae a: : —— Bamberger (L.) & Co.. 6}4% pref. (quar.)--.-- $1.6244 Sept. 3)Aug. 15 
pn preferred (monthly) ——--—__-_-2_--_-_-| 41 2-3¢Sept. 3/Aug. 15 Bangor & Aroostook RR. Co., common... ----. stor lore t Aus: 31 
ublic Service Co. of N ‘sen ' ~--=-------~-------------------- 49 ct. Aug. 
it sveheren ‘0. of New Ha npshire $115 Isent. 1glAus. 31 Bangor Hydro-Electric, 7% preferred (quar.)--| $1 4 Oct. 1|Sept. 10 
$5 preferred (quarterly)_.._...._....._____- $1 1? aone igiAug. 31 % preferred (quar. )---------------------- $142 Oct. 1 Sept. 10 
I cueeeecncnen o5e |Aug. 15lJuly 25 Bankers National Investment Corp. (quar.) - --- 8c |Aug. 26,Aug. 9 
Queens Borough Gas & Elec. a Se S- dopey oe 60c. preferred (quar.)--------------------- | 15c |Aug. 26/Aug. 9 
6% cum. preferred (quar.)--.._-_-.--- $114 loct. 1/Sept. 16 Class A and B (quar.)-----.---------------  32c |Aug. 26;Aug. 9 
Radio Corp. of pyr ey A” oeel. came.) ite? lose: Hsent. 4 Baton Rouge Elec. Co. $6 pref. (quar.)_--.---- | $14¢ Sept. 3)Aug. 15 
Raybestos Manhattan, Ine..- 2200222222 Ae ies. sakes 98 | Beeitoe Geet olen nn | -§1% [Sept 14/Aug: 31 
eeves (Daniel) (quar.)_________-_ nega Zee ie -vV | Bethiehem Steel, preterred -~---~--..--~---..~. 4 |Oct. Sept. 6 
Riverside Silk Mills = 1 Ee eee | one gees. aliases 4 
ass eee SS ae Gala aaa ete > & : * +: * JO ow we ee en eee ren ner n renee ept. ug. 
Rockvitie- Willimantic Lighting Co— ~~ 25c jOct. 1)Sept. 15 Preferred (s.-a.)-..----------------------- $4 Sept. liAug. 6 
% preferred A & B (quar.)_______ $13 lOct 1 Birmingham Water Works Co. 6% pref. (qu.)__| %$1% |Sept.16\/Sept. 3 
6% preferred, ©, D & # (quar.)---_~--_- = 2 a. «. Black-Clawson, preferred > ge r.)------------- $144 (Sept. 1)/Aug. 25 
Rose:nary Mfg. Co.. 7! % pref. (6.-a.)... 2. $342 a ae Block Bros, Tobacco Co., 6% preferred (quar.)-| $134 |Sept.30\Sept. 25 
Royalty Income Shares series A____ __ po chsierbaledts 29¢ i oF Jul 30 6% preferred .quar.)---.------------------ | $14 |Dec. 31 Dec. 25 
Ruud Mfg. Co. (quar.)_..._...._............ ‘lhe imeuk ‘eldert M4 Blue Ridge Corp., preferred (quar.)...-.------| m75c |Sept. 1 Aug. 
0 oe a np aa eee eet ide [Dee ieiDee, 6ld| eee (GAB So cccoccccccccce co cce | 50¢ |Oct. 1)Sept. 18 
eee 0c |Sept. 20\Sept. 9 Borden Co., common (quar.)----------------  40c Sept. 3 Aug. 15 
San Carlos Milling (monthly)________- nzoaoe- ““"| 30c ISept. 16 Sent. 3 Boston Insurance (quar.) ..------------------ | $4 Oct. 1/Sept. 20 
eee ee $1 ‘Ata "3y Ame * of Boston & Providence RR. (quar.).-.--------- ($2.125 Oct. 1/Sept. 20 
a; Joaquin Lt. & Pow. 6% pf. A & B (quar.) - $114 |Se > Sa oe 31 Quarterly ..-.--.-..---------------~------ ($2125 Jan.2 °36 Dec. 20 
7% preferred A (quarterly).._._____ “771 3132 cone, ielAug. 31 Boston Storage & wapenenre Co. (quar.).--.-.- | $1% |Sept.30)..--..-- 
7% prior preferred (quar.).._______..__.__. $13: Iseot ielAue. 31 Brach (E. J.) & Son (quar.)----------------- | 25¢ |Sept. 1)Aug. 1 
Schiff Co. common (quar.)__-___-____...____- "500 ISept. 15 co St Brewer (C.) & Co., Ltd. "(@nontbly) secececcecces | $1 |Aug. 25|Aug. 20 
Preferred (quar.).........-----_-_........ $13 ISeot.islAus. 31 Monthly -..-..---.---------------------- | $1 |\Sept. 25|/Sept. 20 
Schine Chain , oN ey $3 preferred - ] - Ae h7 ce lene ° 2 io 2) Bridgeport Gas Light Co...----------------- 60c Sept 30 Sept. 16 
Second Twin Bell Syndicate ( (monthly)....____ 20c aos 16 Aug. 30) Bridgeport Machine Co_-_-__.----------------- h$1 |Aug. 30| Aug. 20 
— cece Sm Shares (semi-ann.)_________ 2-1c. |Sept. is'Aug. 31 —" Myers Co., com. (quar.)-------------- | a rag re ¥ : 
ee eeecwan oo Is ‘to Aug. ob | _ Extra. ...------------------------------ | pt. ug. 
Shattuck (frank G.) (quarteriy) ~~" 777777 ¢2% |Sept. 15)Aug. 31 | Brooklyn Edison (quar.) . -- --———7—---~------  . $2 |Aug. 31/Aug. 9 
Shawinigan Water & Power Co. (quar.)_....__- 130 Cae y rf ae Brooklyn-Manhattan Transit pref (quar.)......| $144 |Oct. 15/Oct. 1 
Simon (Wm.) Brewing (quar.)____. eet wat De Aug. 20) 4 36 Preferred (qQuar.)...---------------------- $1% 1-15-36 Jan. 2 
Saadiee Bina Weeds Ue. couumosn Cauas.)..~ | 373<0 [Aum inlbur. 10 | Beackinn tee k Mieceneee (ome 30272 $134 | 4-15-36/Apr. 1 
3iscoe Gold Mines (quar.)_._..______._.._.___- “Be \Sept. 16|Aug. 31 proces Telep. & Messenger (quar.)---.------- | $1.25 |Sept. l/Aug. 20 
Southern Acid & Sulphur Co., 7% pref. (quar.)_| $13 |Oct.  1|Sept. 10 preesiys Union Gas (quarterly) -------------- _ $14 \Oct. 1)Sept. 3 
Southern & Atlantic Teleg. =F | ym -ann.)_-_-| 62%e |Oct. 1\Sept. 14 ae wine e (initial) ...-------------- | 4 i & 29, {ye . 1? 
eee Sie Oct. iisept. 16 | Class B (initial) -7777772227777222222222222|__sbe [Aug: 31/Aug. 13 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|of Record 

Brown Shoe Co. common (quar.)_............ 75c |Sept. 1)/Aug. 20 ES i, ee 75c |Sept. 3/Aug. 16 
, i% Dreterred i tcdinbebsanaeecsoqonns $13%% jOct. 31j_....-- Preverred (quarterly) ... 6. occ ccc ccc cece $2 |Sept. 3)Aug. 16 
Bruce Silk Millis (quar.).....................- 30c |Oct. 15|Sept. 14 Dominquez Oil Fields Co. (monthly)........-- 15c j|Aug. 31)/Aug. 24 
Bucyrus pF oa 75c |Sept. 14/Aug. 23 Durham Duplex Razor $4 preferred__________. 20c |Sept. 2)Aug. 28 

we rae ssonighen, YS Serene 45¢ lOct.. 1|Sept. 20 Eastern Gas & Fuel Assoc., 44% % pref. (quar.)._| $1.125/Oct. 1/Sept. 44 

alo N a & Eastern Power preferred._._._.| 40c |Oct. 1/Sept. 14 6% preferred (quarterly).................- $14 |Oct. 1)Sept.1 

nist 3 = erred Dl ilinmittinnmmphiibiiinded $144 |Nov. 1/Oct. 15 Eastern Shore Public Rerv. Co., $6% pref. (qu.)| $15¢ |Sept. 1/Aug. 10 

By ~ye oy Am. dep. rec. (fimal).... w5anniOct. 5/Aug. 27 $6 preferred (quarterly) ..............<<cc. $1% |Sept. lj)Aug. 10 
Sure ns Adding’ TTR <n cannnecdudia 1l5c |Spet. 5iAug. 3 Eastman Kodak Co., common (quar.)....._.- $1\% jOct. 1)Sept. 5 
Butler Water Co. 7% vref. (quar.)...........- $1%< |Sept.16|)Sept. 3 IY MN Ne oS as ne we eeein 25e |Oct. 1|Sept. 5 
Calamba Sugar Estates, com. — So ntibacewe 40c j|Oct. 1/Sept.14 Pe Sr... ..nepunouneboccaccus $114 j|Oct. 1)/Sept. 5 
California Packing Corp. (quar.).....----.--- 37 23¢ Sept. 16/Aug. 31 East St. Louis & Interurban Water Co.— 

Campbell, Wyant & Canacn 3 Seundes Ns 2 Aug. 31/Aug. 10 7% preferred ionee. a $1%% |Sept. 3/Aug. 20 
Campe Corp. common SSE 20c |Sept.’ l/Aug. 15 6% preferred inet SE PREPS OER O re $114 |Sept. 3)Aug. 20 
Canada minion Sugar, Ltd. (quar.)......- r37 4c |Sept. 1ljAug. 15 Pe ee Gn, tn 6 hand nee oemeesounesé 30c |Aug. 31)/Aug. 20 

Dt ¢otdtn+diminaboonncenebhechwecot r37 &ec |Dec. 1/\/Nov. 15 El Dorado Oil Works (quar.)__...........-- 37 46 Aug. 30/Aug. 20 
Canada Vinegars (quar.).-_................- 4 Sept. 3/Aug. 15 Electric Shareholdings, $6 — (resumed) __.... p31.50 |Sept. 3)Aug. 5 
Canadian Hydro-Electric Corp. 6% Ist pref.___| r$1% |Sept. 2/Aug. 1 Electric ~~ Battery com, (quar.).... 50c jOct. 1/Sept. 9 
—— Industries, Ltd., class A& B (quar.)_-| r$l |jOct. 31/Sept. 30 Preferred et) A A GE EY EE EL Ry 50c |Oct. 1)/Sept. 9 

ag ernie A RE ES EER cE r$1%q |Oct. 15/Sept. 30 Elgin a a ne I oh ai diane etatihe aii dd « l5c |Sept. 16)/Aug. 31 
Can. estern Nat. Gas, Light, Heat & Power— Elizabeth & Trentwwn RR., a Dine! Setod $1 |Oct. 1/Sept. 
eh nnn nee neane en $13¢ |Sepc. 3)Aug. 13 5% preferred (semi-annual). -............... £1 Oct. 1i1/Sept. 

Canfie d Oil Co., VG, preferred eee, —_—- $1%4 |Sept.30,/Sept. 20 El Paso Electric Co. Temen). $6 pref. (quar.)..| $1 Oct. 15/Sept. 30 

Carnation Co., 7% preferred (quarterly)....... $1% |Oct. 1)Sept. 20 Ely & Walker Dry Goods (quar. ARES DC 25c |Sept. 2)Aug. 22 

1% preferred EES TT IE $134 |Jan1'36]...----- Emerson's Bromo-Seltzer, 8% preferred a: ) 50c jOct. 1/Sept. 1 

6 Fe, PEGeeerOe (GUNTER) «. coc ccccccccccccce $134 |Aprl'36j_...---- K mpire & Bay State Telep.. 4% gtd. (quar.)_._. $1 \Sept 1|/Aug. 22 
Carolina Telep. & Teleg. (quar.)-.......----- $2% |Oct. 1)Sept. 24 % guaran il le te Ne EE ED sl Dec. 1/|Nov. 21 
Carter (Wm.) Co., preferred (quar.)_.......-- $14 |Sept. 16)Sept. 10 Empire Capital Corp... class A (quarterly)... 1 Aug. 31)Aug. 2 
Case (J. 1.).7% preferred ee a a a a A$1 |Oct. 1/\Sept.12 Empire Power Corp., $6 preferred (quar.)__.._- $14 j|Oct. 1)Sept. 16 
Caterpillar Tractor eee 25c |Aug. 3ljAug. 15 Equity Corp. $3 conv. Cae h37 4c |Sept. ljAug. 5 

REGEN OE 2 ES a ea 25c |Aug. 3l1/Aug. 15 Krie & Pittsburgh RR. Oo. 7% gtd. (quar.)__..| 8744c |Sept. 10)Aug. 31 
Central Arkansas Public Service Corp., pf. (qu.)| 14% |Sept. 3/Aug. 15a 7% guaranteed (quar.)...................- 87 %c |Dec. 10) Nov. 30 
Ceatra] Mississippi Valley Elec. aueD. pref. igu.)| $1% |Sept. 1/Aug. 15 Guaranteed betterment (quar.)............. Sept. 1)Aug. 31 
Central Ohio Light & Power *y a h$1™% |Aug. 30\Aug. 15 Guaranteed betterment (quar.)............. 80c |Dec. 1)Nov.: 
Centrifugal Pipe Corp. (quar.)_..........-.-.- 10c |Nov.15|Nov. 6  “- F § } eeeteeeeegqeneay 50c |Sept. lj/Aug. 15 
Century Ribbon Mills, pref. yo iin thd tiie le talioe es sa $1%4 |Sept. 3)Aug. 20 Fajardo yy Co of Porto Rico, com._______- $144 |Sept. 3)Aug. 15 
Chartered Investors. $5 pref. (quar.)......---- $144 |Sept. 2)Aug. 1 Farmers ers Life Ins. (quar.)...........]| $2% |Oct. 1/|Sept.11 
Chesebrough Mfg. (quar.)............-...-.. $1 |Sept.27|\Sept. 6 Federal ~~ & Traction Co., pref. (quar.)...-- $14q |Sept. 3)Aug. 19a 

nahin inn 6 hae pepe bnabsoooon 50c |Sept.27|Sept. 6 Firestone Tire & Rubber, pref. (quar.).......-- $14 |Sept. lj)Aug. 15 
Chestnui fs ES Es 75¢e |Sept. 3/Aug. 20 First National Stores (quat.).................- 62%c |Oct. 1)/Sept. 10 

cae St? preferred (quar.).............. 25c |Sept. 1)Aug. 15 I ATLL EE $1% jOct. 1)Sept. 10 
Chicago Mail Order (quarterly) ............... 25c |Sept. 3)Aug. 10 First State Pawners Society (Chicazo, Ill.) (qu.)} $1% |Sept. 30/Sept. 20 
Do Oe 12%c |Sept. 3/Aug. 10 Fishman (M.H.) (quarterly) _..............-. 15c j|Aug. 3ljAug. 15 
Chicago i omnia 37 %ec |Sept. 14/Aug. 30 Fitz Simons & Connell Dredge hs eee 12\%c |Sept. lj/Aug. 21 
Chicago Yeliow Cab (quarterly)............ - 2 Sept. 3\Aug. 20 Be REET lh a are RR GEST 12%c |Sept. 1l)Aug. 21 
pe my Ef ps 25c |Sept.30/Sept. 3 Pe SD. . cuwaemenoccoestinuee Sept. 3)Aug. 21 

hi phhthttineddnn babedbnbebeenoeenecene 25¢ |Sept.30/Sept. 3 Ee RT aE $134 |Sept. 3)Aug. 21 
Churngold St tt. an ee nehisiaipamiinene wand 15c |Sept.20/Sept. 3 Florida Power, 7% — Sl Peaeccences 87ec |Sept. ljAug. 15 
Cinciunett New Orleans & Texas Pacific Ry., 7% preferred al ntcehentatindants chdidsiaiibainel $1 Sept. ljAug. 15 

7 Pp ih. casacageanaenncsescos $1% |Sept. 3)Aug. 15 Florsheim Shoe Co., ~aiaas A Pb lcoeccedesed 2 Oct. 1/Sept.16 
Cincinnati Union ee preferred (quar.)._...| $1% |Oct. 1l1/Sept. 2U Class B (q uarterl3 ig SR OTT GL TED 12%c |Oct. 1)/Sept.15 

Preferr (quer Ape ntnennbnbehdhnoaeewe $1 Jan 1 '36|Dec. 20 Fort W: Wayne & phe AE ne. 5\ % pref. (s.-a.)_.| $2 Sept. 2/Aug. 
Citizens Gas Co. of Indianapolis, 5% pref... $154 iSept. li........ Franklin Simon & Co., preferred.............- $1% |Sept. 3)Aug. 17 
City Ice & Fuel, common (quar.).........- _- 50c |Sept.30/Sept. 15 Freeport Texas (quarterly)__......--------_-- 25c |Sept. 2)Aug. 15 

Preferred (quarterly) ..._......----------- $1°% |Sept. 3)Aug. 23 PEE CO Pc cccccccocecsessccescs $174 Nov. 1/Oct. 15 
City of New Castle Water 6% pref. (quar.)____- $1% |Sept. 3)/Aug. 20 Fulton Market Cold Storage, 8% pref. (quar.) - - $2 |Sept. 3\/Aug. 24 
COME DGUIDERORS (GURE.) . ccccccccccecccccsce 20c |Sept. 14/Aug. 29 Gates Rubber Co., 7% pref. (quar.).......--- $1 Sept. ljAug. 15 

NS TT $134 |Sept. 14|/Aug. 29 General American Corp...........---------- 1 Sept. 1l'Aug. 15 
Cleveland Electric + Ey pref. (quar.)_.| $14, Sept. l/Aug. 15 ea a on ot da betete 50c |Aug. 26 Aug. 15 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_..| 87\c ,Sept. 1/Aug. 10 General ~ preferred (Guar.).ccccccccceces $1 iSept. 2;Aug. 23 

7% guaranteed (quar.) -..| 87%c |Dec. 1)/Nov. 9 A A i eR LE $1 Dec. 2|)Nov. 22 

Special guaranteed (quar.)................. 6Uc |Sept. 1|/Aug. 10 Eh EE EE ee $154 Mar. 2/Feb. 20 

Special pearemteed Seer 50c |Dec. 1|Nov. 9 ALL LETS $15 Junel’36|May 22 
Climax Molybdenum Co, (quar.)...........-. 5c jens. 30|\Sept. 15 General Mills, inc., preferred (quar.).....-.-- $142 |Oct. 1)Sept. l4a 

Dt acta hier heheeeanneeanetecd 5c | Dec. 20| Dec. 15 General Motors (quar.)...-....-------------- 50c |Sept. 12;Aug. 15 

REA RR IE LOE AT ST LOG eI 50c |Sept. 30/Sept. 14 tli lt RES A ALA TE RTE TIT: 25c |Sept. 12)Aug. 15 
Coast Counties Gas & Elec. Co., 6% pref. (qu.)_| $14 |Sept. 16j;Aug. 26 8 eee eRe $1% |Nov. 1)Oct. 7 
Colgate-Palmolive-Peet (quar.)............__- 12%c |Sept. 2)/Aug. 6 Glens Falls Insurance Co. (quar.)_.._......-_-- 40c |Oct. 1)/Sept.14 

TTL LOLI $i 1s Oct. 1/Sept. 5 Goodyear Tire & Rubber, ie ght ss aaleiiaiatalil A$1 jOct. IljAug. 31 
Collateral Trust Shares of N. Y., series A_.___~ ae tae. Oe acces Goebel Brewing (quar.) increased__......_._-- 5c |Sept.30|Sept. 9 
Collins & Aikman, preferred (quar.)........_-- $1% |Sept. 3/Aug. 20 EE PS ae i I SET LLL OL EAR 5c |Sept. 30/Sept. 30 
Colt’s Patent Fire Arms (quar.)_..____-..-__- 3l\%e |Sept.30\Sept. 7 Gottfried Baking Co., Inc., preferred (quar.)...| 1%% |Oct. 1/Sept. 20 
Columbia Broadcasting Syotem:  " } eeoreis 40c |Sept. 30/Sept. 16 Grace (W. R.) & Co., pref. 6% pref. (s.-a.)..-- $3 |Dec. 30) Dec. 
Columbia Pictures Corp., preference (quar.) - — - 75e |Sept. 2/Aug. 1 Preferred A (quarterly).....----.......--- $2 |Dec. 30)Dec. 27 
Columbian Carbon Co. (quar.)....__________- $1 |Sept. 3/Aug. 16 Preferr GEA RATT. Dec. 30|Dec. 27 
Commercial Investment Trust, com. (quar.)___-_ 70c |Oct. 1/Sept. 5a Grand Union, preferred ..........-.-.-.--.-... h37%c |Sept. ljAug. 9 

SE CE is cl op acini din shh dawia bee 40c jOct. 1/Sept. 5a Great Atlantic. & Pacific Tea Co. of America— 

Conv. preference (opt. ser. 1929) (quar.)___—- ‘$1% |Oct. 1)Sept. 5a EE SA an deeioe $1% |Sept. ljAug. 9 

Conv. preference ($414 ser. of 1935) (quar.) __1$1. 06 *4 Oct. 1|Sept. 5a i = a RRR EE A a 25c jSept. ljAug. 9 
Commonwealth Loan Co., preferred (quar.)._... $1%4 |Sept. 1 Aug. 20 oy en Ser... seneseteugueowe $1%4 Sept. ljAug. 9 
Commonwealth Utilities Corp. = | Great Eastern Fire Insurance (N. Y.) (S.-a.)---- eee (Ge... Bleccscece 

644% preferred © (quarterly)_..._.....-.-- $1% |Sept. 3/Aug. 15 Great Northern Paper (quar.)__..._......---- 25c |Sept. 2)/Aug. 20 
Compania Swift Internacional (semi-annual). __ $1 |Sept. llAug. 15 Great Western Sugar | SRS 60c |Oct. 2)|Sept. 14 
Compo Shoe Machinery (quarterly)_........-- 12%c |Sept. 1!Aug. 24 Preferred (quarterly) ......-..--.-..----.. $1%% |Oct. 2/Sept.14 
Compressed Industrial Gases (quar.)__......-- 50c |Sept. 15) Aug. 31 Greene Cananea Copper (quar.)....-.-.------ 5Uc |Sept. 16|/Sept. 6 
Confederation Life Assoc., ** Toronto” (quar.)—- 1 |Sept. 30/Sept. 25 Greyhound Corp., preferred A (quar.)....---- $134 |Oct. 1/Sept. 21 

a ie i RR aN a 1 |Dec: 31|Dec. 25 Gulf State Utilities. $544 pref. (quar.).....---- $1% |Sept. 16)Aug. 30 
Congoleum-Nairn (quar.)_......-.____.._--- 40c |Sept.16)Sept. 3 i ee.  epaaneneewau $114 |Sept. 16)/Aug. 30 
Connecticut Lt. & Power Co.,6%% pf. (quar.)| $1% |Sept. 1l/Aug. 15 Hale Bros. Stores (quar.).-.----------------- l5c |Sept. 3)Aug. 15 

ff" ane $1%% |Sept. 1!|Aug. 15 Hammermil! Paper Co., 6% pref. (quar.)...-_- $14 j|Oct. 1|Sept. 16 
Connecticut Power (quarterly)_........_.._._~- 624%c |Sept. 3)/Aug. 15 Hancock Oil. class A & B tt? «os anneeove 25c |Sept. 1jAug. 15 
Connecticut River Power, 6% pref. (quar.)___.| %$1% |Sept. 2)Aug. 15 Hanes (P. H.) Knitting Co., com. & com. B (qu.) lz4e Aug. 31/Aug. 20 
Consolidated Cigar. 7% preferred (quar.)_..__- $1%4 |Sept. 2)/Aug. 15 Harttord & Connecticut Western RR. (s.-a.)-_-- 1 |Aug. 31/Aug. 20 
Consolidated Gas & Electric Lt. of Balt... __- 90c |Oct. 1)Sept. 14 Harbison-Walker Refractories common-.---.-.--- 25c |Sept. 3)Aug. 15 

5% preferred (quarterly)-...---.---------- $1% |Oct. 1\Sept.14 ne en eenenewe $1% |Oct. 21/Oct. 7 
o > saa papyaeE 25c |Sept.16\/Aug. 9 Hardesty (R.) Mfg. Co.., 1% pref. (quar.)_..--- $1% |Sept. 1)Aug. 15 
Consolidated Paper Co. (quar.)_...____-._-_-- 15c |Sept. 1/Aug. 21 7% vreferred (quarterly)_...... . ..-------- $1% |Dee. 1|Nov. 5 

Preferred (quar.).................-...---- 17 4c |Oct. 1 |Sept. 20 Hawaiian Agricultural Co. \monthly)_......-- 20c |Aug. 27|Aug. 20 
Consumers Power Co — Hawaii Consol. Ry., 7% pref. A (quar.) ...--- 20c |Sept. 15/Sept. 5 

$5 preferred (quarterly) ee ae $1% |Oct. 1/Sept.14 7% preferred A (quarterly)_.......-------- 20c |Dec. 15)Dec. & 

6% preferred (quarter y) ETRE PE SLE $1 Oct. 1/Sept. 14 Hasel-Atias Glass Co. ..........----.-.-.. .--| $1% |Oct. 1/Sept.18 

6.6% preferred (quarterly)..............-_- $1.65 |Oct. 1/Sept.14 gS Eee 25c |Sept. 14/Aug. 31 

7% preferred (quarterly)................-. $1% |Oct. 1/Sept.14 pe oi a ola er aa 25c |Sept. 14)Aug. 31 

6% preferred (monthly)..........-..-...-- 50c |Sept. 3)Aug. 15 Heyden Chemical Corp.. (quarterly) - --------- 25c |Sept. 3)Aug. 22 

6% preferred (monthly)_................-- 50¢e |Oct. 1\Sept.15 7% preferred (quarterly) ....-.------------ $1%4 |Oct. 1)Sept. 20 

6.6% preferred (monthly)........._-.--.-- 55¢e |Sept. 3/Aug. 15 Hibbard. Spencer, Bartiett & Co. (mo.)--._--- 1Os j|Aug. 30|Aug. 

3. 6% preferred (monthly)___.._______._ _- 55e |Oct. 1/Sept.15 it Le seesbersennened 10¢c |Sept. 27|Sept. 20 
Consumers Glass, 7% pref. (quar. )._..._.____-_- $124 |Sept. 15\|Aug. 31 Hires (Chas. H.) Co., class A com. (quar.)....-- 50c |Sept. 3)Aug. 15 
Continental Casualty (Chicago) (quar.)------- 15c |Sept. 2)Aug. 15 Hobart Mfg.. class A (quar.)_...-.----------- 37 4¢ Sept. 1lj)/Aug. 19 
Copperweid Steel (quar).................___- 124c |Aug. 31\Aug. 15 Homestake Mining (monthly) _...-.....------ 1 j|Aug. 26|)Aug. 20 

i 12%e |Nov. 30 Nov. 15 RE I ll, AS eT LTT $2 j|Aug. 26)/Aug. 20 
Co orrugated Paper Box, 7% preferred_.._.-___- h$1% |Sept. 9 Aug. 16 Hooven & Allison Co., 7% pref. (quar.)_...-..-- $1%% |Sept. ljAug. 15 
Creameries of America, Inc... 33% pref. (qu.)__-.| 87 %’%ec |Sept. lj)Aug. 10 Horn & Hardartof N.Y terval yp REET Sy $1% |Sept. S/Aug. 14 
Crown Cork international Corp., class A (quar.)| h25c |Aug. 30|Aug. 16a | Huason Bay Mining & Smelting (initial). .._-- r50c j|Aug. 31j)Aug. 9 
Crown Cork & Seal Co., Inc., common (quar.)-- 25c |Sept. 6 Aug. 22a Huntington Water a 7% pref. (quar.)._.--- $1%4 |Sept. 3)Aug. 20 

Tee nt mma 67c |Sept. 13\)Aug. 3la 6% preferred I te AO ELITES $1% |Sept. 3)Aug. 20 
Crown Williamette Paper, 7% preferred______- h$1 |Sept. 14\/Aug. 31 Im 1 Life he etl OS EDIT TE $3%4 |Oct. 1/Sept. 30 

ee eeeeme h$1 jOct. 1/Sept. 16 uarterly BE Ry SQ SRT aerate $3 % |Jan.2'36| Dec. 31 
Crown Piellerbach. preferred class A & B_____-- 75c |Sept. ljAug. 13 Imperial bacco of Gt. Britain & Ireland— 

Crum & Forster 8% pref (quar.)____.._..___- $2 |Sept.30| Sept. 20  easigat aly ae: a a eam w74%% |Sept. 9j)Aug. 16 
Crum & Forster Insurance Shares Corp.— Indiana Hydro-Electric, 7% preferred. _.-_-_---- 87 4c |Sept. 16|Aug. 31 
Common A & B (quarterly) ___.___..----_- l5c |Aug. 31/Aug. 21 Indianapolis Water Co.,5% cumul. pref. \quar.)} $14 |Oct. 1|Sept. 12a 
Ot Oe ondcnsanscenecesnnns 10c |Aug. 31/Aug. 21 SE RR SE f Sept. 3)Aug. 5 
% preferred (quarterly)__________________ $134 |Aug. 31/Aug. 21 Injand Steel (quarterly) . . << << cccccccccccccns 50c |Sept. 3)Aug. 15 
Cuneo Press, Inc., 64%% preferred____..._- —- $154\Sept. 1\July 20 A BRE LS AS Te a oe 25ce |Sept. 3'Aug. 15 
Curtiss-Wright Export Corp. pref. D (quar.) ---| $144 |Oct. 1|Sept.14 Insuranshares Certificaves, Inc...-......---- Sc |Sept. 20/Sept. 12 

Preferred E (quarterly) * ia Seep Aa aa aa $1% |Oct. 1)\Sept.14 International Business Machines Corp. (quar.).| $14 |Oct. 10/Sept. 2] 
Cushman’'s sons, 7% preferred (quar.)__.__ ~~ $1% {|Sept. 3/Aug. 23 International Harveste:, pref. (quar.).......-- $1% |Sept. 3)/Aug. 5 

NS 3 REE nna > Sept. 3/Aug. 23 —_—_ os aa l5c |Sept. 20)/Aug. 31 
Daniels & Fisher Stores, 6}4 % preferred (quar.)_| $1% (|Sept. l|Aug. 21 International Nickel of Canada___.._.....---. 20c |Sept. 30)Aug. 31 
Dayton & Michigan RR. Co. “(semi- on 87iéc |Oct. 1/Sept. 16 International Safety Pe. J Ce). .cessees 60c |Sept. 1l/Aug. 20 

8% preferred (quarterly)_____.___________- $1 |Oct. 1)\Sept. 16 Intertype Corp.’ first preferred. ___.. ____. $2 |Oct. Il1)Sept. 16 
Dayton Power & Light Co., 6% pref. (mo.)_.-_- 50c |Sept. 1)/Aug. 20 Investment Trust of New York, Inc., collateral 
Deere & Co., 7% cumul., pref_...__._...__--- 35c |Sept.3 |Aug. 15 trustee shares, series A (semi-ann.)._.____-- 10c |Aug. 31\/July 31 
Denver Union Stockyards. preferred (quar.)...| %1%4 |Sept. 1)/Aug. 20 Iron & Bessemer Ry. & Light Co., 7%, pref. (qu.)| $1%4 |Sept. 2)Aug. 15 
Detroit City Gas, 6% preferred (quar.)_...---- $12 |Sepc. 3)Aug. 24 lron Fireman Mfg. (quar.)...-.-.-.---.--.----.-- 25c |Sept. 2;)Aug. 10 
Detroit Hillsdaie & Southwestern KR. (s.-a.)-- $2 |Jan 6 "36; Dec. 20 FRE lest A a aT a a 25¢e |Dec. 2/Nov. 9 
Detroit Paper Products (quar.)_..._._ ___.-- 25c jSept. 2/Aug. 20 Irving Air Chute SD it GMD. «ona eeumatinwwa l5c |Oct. 1)/Sept. 16 
Dexter Co. (quar.)....-.--..--.-._.--___-_-- 20c |Sept. 2)/Aug. 25 SERA pee a ame ler ena Re hee tal ei A. 2 10c |Oct. 1/Sept. 16 
Diamond Match (irregular) .............--.-- 50c |Sept. 3/Aug. 15 Jantzen Knitting Mills 7% preferred (quar.)..| $1% |Sept. ljAug. 25 

ee paonaidih 25c |Dec. 2)Nov. 15 ee a iiimiranion 25c |Oct. 15 Sept. 24 

Preferred (semi-annual)._._._.___________- 75c |Sept. 3\Aug. 15 Preferred (quarterly)......---------------- $1%% 'Oct. 1iSept.17 
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Per When Hold 
N : olders - 
ame of Company Share Payable of Record Name of Com Per When | Holders 
Jewel Tea (quarterly)......------------- abe |Oct. slo samt Share | Payablejof Record 
Kalamazoo Vegetable Parchment (quar.)-..---| 15c |Sept.3 a0 Bept 2 Petersburg RR. (semi-annual)... $1% loct a 
Kaufmann gt ae eg gee Oe l5e | Dec. 30) Jec. 30 Philad Ci ctémeidienbesaabesecccescoscel Me Apr 1’ pt. 25 
Kayser Julius) & ‘Co. by tsar pref. (quar.)...| $1 4 Oct. iiSene. 10 Philadel bia oo -2 279 Sreneres ot pan $1 i ee tel = 25 
Kelvinator Corp. (quarterly). .....----------- 65c |Sept. 10 Aug. 26 Philadelphia Germ er 8% cum. pret. (qu.) 50c |Oct. 1|Sept. 10 
Kendall Co., preferrea class A (quar.) or eenn--- 12ke |Oct. 1 Sept. 5 Philadel phia Suburban W, = Norristown RR--- 1% |Sept. 5)Aug 20 
Keraha Sugar, Ltd. (monthly).--.----------- 1245 \Sept. 3\Aus. 10a | Philadelphia & Trenvon Ri. (qua pref. (quar.)-| $14 |Aug. 31/Aug. 120 
Klein (Do k.) & Go. coumon (@aai)2222222: ihe |Sept- 1/Aug: 26° | Phillipe Petroleum onsoreosae aps lee sginene 88 
ee eenssees . ‘ : i. iia ee So ao ee 
Koloa Sugar, Bae onthiy) st cue agape $1.75 |Oct. | 1/Sept. 20 Pheenia | Fn ecclg «ame Inc. (quar.)....-.-.-.-- 40¢ Son = a ‘5 
nee De big. Co.. 7% pret. (quar.).----.--- ite oan: 4 Aug. 26 mF, preferred coats i pref. (quar.)....-. one Uct 10) Sept. 30 
D err ee aol_____... | Phoenix Hosiery. lst preferred............... | " , 
Class A preferred ponte fi Keni A dn ce ER IR 1% |Dec. 31)-------- Daeg benny Ay at i thtaaneosennat h87 Ke — 7 oo > 
Class A preferred (quar.)..----.----------- 14 |Sept. 30)-------- Le ee eens 50c |Sept. 3/Aug. 15 
Kroger Grocery & Baking (quarterly) ..--.---- 1% |Dec. 3l| ------- Pioneer Millis (apathy Janne ennnnn---2--0- r20c |Oct. 1|Sept. 3 
7%, preferred (quarterly)....-..----------- 40c |Aug. 31/Aug. 9 Pittsburgb Bessem Y) mm mw nw wn nn ww wee === 20c |Sept. 1\Aug 20 
S& Scoterred (anestetiy).............c20nee $1% |Nov. 1/Oct. 18 Pittsburgh Ft. W er & Lake Erte (s~a) - ------- 75e |Uct. 1\Sept. 14 
Lane Superior aio $1% |Oct. 1)/Sept. 20 Q tee ayne & Chicago Ry. (quar.)-. 3) “4% |Oct. 1 Sept. 1 
/ cu.uulative preferr 7, Pes Incest ~~ eeooeteneneoccorons 1% |J : . 
Pi Ly ys te poord ) Renae allpainess sits Sone. slaus 5 qe preferred leuer. pereeemeyeacenaansses =! ; Oct E sep) 19 
weew & (iterk .auer.).......ocooce- ’ OlAug. 15 | Pittsburgh Youngstown & Ashtabula RR.— az ‘ , 
Quarterly ._. 7 eee earn Semeenewowes oe R7 Ke |Sept. 3U/ Sept mig By ty & Ashtabula RR.— $174 |Jan.7 “3 Dec. 10 
—— Machine. 7% preferred (quarterly)_..-. erik i Fs Dec. 20 0@ croteved (auat)... "~~~ 2° =~ =~ =e $1% |Sept. 3\Aug. 20 
La , preferred ‘quarterly).. .. . ..-------- pt. 15|8ept. 5 Plymouth Fund, Inc “class A SRST eosseoee $1% |Dec. 1)Nov. 20 
aston Monotype Machine Oo. (quar)... $14 [Dec see: 5 | Pulls: Pace & en Go... )....... 12c |Sept. 1|/Aug. 15 
Teele een nanpanuterens n$1%c — * r4 = P Preferred (quarterly) pref. (quar.)-------.- : 4 |Sept. 15\Sept. 1 
- oO —e <<. SC 4 . d 90 | Ponce Electric. 7% preferred (quarteriyv)...... “ 
Life Savers — (QUAP .) 22 ee en nnne=- 30c |Sept. 16)Aug. 30 a. oe ip @ preferred (quarterly) - .---- 31 3 — . — | 
Liggett & Myers ‘Tobacco (quar. 2222222227: 40c |Sept. glaug. 2 | .5)4% nee ee eee Sept. 1/Aug. 15 
Sceseeeaceees , . 2$6808008800G000008 ay Is F 
Lincoln Stores (quar.)---------=272022222227. 431 |Sept. 2]Aus. 19 Prentice Hall (quarterly) <2-72722020202-2207-| "908 [Sept 1}Aug: 20 
ne sonmmnnbns sept. ug. 23 at tan ia 75c |Se ¢. 1A . 
i ST 1S orn e encore sccann esses $1% |Sept. 1|Aug. 23 Sunes als of America_-.-.---- _ ug. 20 
TTT TTT TT TTT TTT ° a & Gamble, -----------| 12%c |Oct. _1/Sept. 16 
es 20c jSept. ljAug. 15 Ro, tf ? Ga ees avedsenooncceosea 95e |8 . 
Loblaw Groceterias, class A and B (quar.)------ gilt lon’ ilsent.14 || Public Miectric Lanne Go., 6% peel, (quar). etic laces, talAun. 23 
ee aed preterred (quar. Na rene — — : nus- “ Public Ser vice Corp Of. hy mag ay )---- $1 Sept. 1 Aug. 21 
a , . i . 5 : > os . OP .Jesces HOc iSe : se 
Loose-Wiles Biscuit Go., lst pret. (quar-)-_--- $2 |Jan.1‘%jJan. 1 6% preferred (inonth D henenesancsantaane atte lncet: Soluce, 3 
Lord & Taylor Co.. lst pref ( qu )----- $1% |Oct. l|Sept. 18 6% preferred nonthly) ......-..--------- 50c ‘Aug 3 l lau : 
Louisville & Nash ville R.R _—" Jan-------- $1.50 |Sept. 3)Aug. 16 7% te iw ERNE NRE 5U0c Sept S0|Sent I 
es Se preferred rhs’ Sat Spe ROR eit. ns- " Area A 2 8% preferred onl ) ann w nnn nwn naan nana aes $1% Sept 30|Sept. ; 
elmer Co. preferred (quarterly) ....... 5% tt. § , Z . \ Se ees : soanl . 
Baie ereaigs wenrent)--] BA US asa S | eee 4 oo 
Macy (KR. H.) & ian ianae S....... 1% |Jan 1 °36/Dec. 21 $5 preferred Jn meal sewecnsenccoccoocecses $1%{ |Sept.30 Sept. 3 
Madison Square Garden (resumed)-.---------|  15¢ Sept. Aug. 9 | Purity Bakeries (quar.)--...----.------------ She eee a ane os 
Marancha Corp. (iauid a ww wen nn nnn een =e 15¢e |Sept. 3 Au uaker Oats pref (quar.)_.........-----.--- : < |Sept. 3/Aug. 23 
) quidating) . __- a= g-. 8 Liner Pain & Pacer. A... Si's |Aux 31 
Masonive Corp. 74 pret. (seiai-aa)----2-2--| $9.50 lSepi. 1 Aug. 25 | Rexdi ‘<2 2. ntheaneneemmrenenenens hs |Sept.1|Aug. 20 
See ee ife Oct. 1 Sept. 20 ‘aon oe Co., Ist preferred (quarterly) ._------ oe leone: 15\Sepu. 1 
May Dept. Stores (quar.)............-...... 40c jOct. 1 Sept. 20 = preferred (quarterly)........_.-------- Soe Sept. 12) Aug. 22 
Mayflower y ponte A ) ~~ nen nn nn nn ------ 40c |Sept. 3\Aug 15 Ble o nc a 1212 yet. 10/Sept. 19 
ge ny Am hh ET hahaa 50c |Sept. 14'Aug. 31 44% preferred (quar.)._.-......22-22.---- 2i4¢ | lot. LeAus. 25 
MeCiaichy Newspapers, 1% bl. (@i.)---------| 4g%¢e Sept: TAug. 31 Kelianee Grain. profrred (ug) o5-722222200-] Shak |Sope-14] Aue. 81 
ne nee 4336 |Dec. 1{Now. 30 | Reyn Gold Mines Led. (quar.)............... Oc |Sept. 3/Aug. 5 
Mcintyre Porcupine Roles ta ) on = wa nnn n nn ----- r20c |Sept. 14 Aug. 15 rire Metals Co. comnon.................... one Seer | OP 
McLennan, Mc Doasd tareuci ss opaage 50c |Sept. 2 Aug. nine a nr eae - : awe. ize 
Me Williams Dredging (quarte' ly) (qu.) - 10c |Sept. 30 Sept. 23 Kice-Stix Dr 2: OPUEFEY) « 2 o we coco scccecce 25c |sept. 1L/A - 
mS ~ peepee hanaiatind seaman 50e |Sept. 1 Aug. 20 Rochester Gas pg ee ARF S727] 81% | det. 1/Sepe is 
sea sree referred Guay) 222222222 - BS (Eb [AME 2 | Mtbete Cenk Riceig afore Baio) BS Lee gina 
er Co. (quarterly)_.----------- 4 ° ug. Rolland Paper Ltd.. preferred (auar.).......... $1% |tept. ZA 
Milwaukee Elec. Ry. & L V) m= <2 ~ ~~~ =~ = ~~~ 5c |Sept. i Aug. 26 R aper Ltd.. preferred (quar.) $1 iz i ug. 14 
Minneapolis Gas Li t. Co., 6% pref. (qu.)-| $1! |Sept. 1 Aug. ubinstein (Helena), preferred... .--_----- %s jJept. ZiAus. 15 
ee preferred (q —* ‘% pref. (quar.).-| $1% |Sept. 1/Aug. + ~ louis Rocky Mountain & | Pacific RR. Co.— nase (Sept. SAus- 52 
petasoust Utilities Co., 7% preferred (quar.)---- $1 4g |Sept. liAug. 20 Sendusky Bay Brid Jo $1% | et. 21/Oct. 5a 
Seattarty Pictures Corp. (quar.)....-------- 1 7 oe — 21 7% preferred ridge Oo...7 % pref. (quar.)_...|h1%% |S3ept. 3 Aug. 15 
ein die: cabs innedaeaekumewes . Ji-------- | San ve eecececce----..| 1% % Oct. _1/8ept 
Monroe Loan Societ 15¢ |Feb.1°'36 ...--. g ancisco Remedial Loan Assn (quar. c pt. 15 
a el Se 2 A (quar.).-- at 3 ey , I 4 20 eons Pan F Oe., anemone (quar) (quar. “se pm Sep. _ Ang 20 
~ AUR renc gig Mev a HEN Mergen RINERE ug. ‘ MP cate covccoos $ ‘ 
yom non fd Ward. class A (quar.)........... 25c |Sept. 14 Aug. 25 a Oil of Delaware (quar.)........._--.- > soot: Te —_ 16 
Montreal Loan & Mortgage Co. (qual.)....... $1% |Oct. 1Sept.20 | Second Investors Corp. (R. I.), $3 pref. (quar.)- 10c |Sept. 15)Aug. 31 
oore Dry Goods (quar.)....---.-.--.------ 62%c |Sept. 15/Aug. 31 Secord (La rp. (R. 1.), $3 pref. (quar.) 75e |Sept. I1jA 
ei a me $i |Oct. 1/Oct. 1 oo oa Candy Shops (quar.)---- “| ope lAug. 31|Aug. 2 
siasvall Glaha) & ie. (aunt). 7272222: $1% |Jan 1'36Jan. 1 pn Bag BE t. 4 (quar.)..--------.--| $1% a” to pi 
esestte 86 Uc to $1 Stores, inc., 7% pref. (qu.)- 90c |Sept. 14 Aug. 24 Sherwin-Williams Cn "6 6% pref. Bry een $1.50\Sept. 1 re 20 
orrts Plan Insurance Society, (quar. ) qu.)-) $1 24 Uct. 1)\Sept. 20 Sioux City Stock 20... 6% preferr LMloccca $1% Sept. 3 io 15 
Motor Netly «os can een ennieeenneeceenneno ee zi at ; nus af Pm atAdiner: my — - $146 Dart pref (quar.) 37 4¢ Nov. 15 ar, 14 
Muncie ek TT ee ~k S 15c |Sept. outh Carolina Power Co., $6 pref. (quar.) ---- pt. 16)Aug. 23a 
Murphy (G00) Go. (quar psa ooo22229 ib lise aes. 9@ | Seege coemeeere One | aa [noe tae 
Co., 6% cum. pref. (quar.)......... ept. 3 Aug. 22 arterly) -.----------------- 43% 
Mut Ghemizal Oo. of ‘— + . sr~psece $1% |Sept. 2)Aug. 15 Pin y 2 A oy Sn A TI EY LE St lated Se 37 ee Sept. 13 a 2 
National Bicale Sor taut )c—=--- pire (qu.)- gii8 noe sine 19 Southern Pipe Line td Co.,7% pref. (quar.)-| A1% Seps. 16 oo 31 
i . namecchsinbeeus , oc. Standard C RT get he a Saint 15¢e |Octt. 3/A 
fees Terese fren senwe 40c |Occ. 15 Sept. 13 oosa-Thatcher 7% preferred ( ; ug. 15a 
National Tonkataat lanaséde --<-se ener eer eee eee ae $1 % Aug 31) Aug. ; iba Standard Oil Co. of Ca lif a Se quar. ) $1 % Oct. 15 Oct 15 
$2 conv. pref. pole ly) --------------- 50c |Sept. 1 Aug. 1 nO Standard Oil of Indiana (quar.)...-.--.---.-- 25c |Sept. 16/Aug. 15 
Magsonal Lead quarteriy)-7272 saa spinner gc |Sept- J Aug. 15 Standard Oil Co. (Ohio). 5% preferred... .- - siiz Joct, 1s[sept. 30 
err RM RR ate neta aera 4 . ept. 1 SS, SNC. \QUar .) ~~~ ------------- Q5 r 
vc lnss B preferred (quar ) -°222227°2227°7272 $18 |Sept: 14/Aus. 30 | Sun O11 Co. & Clothier Go. 6% be. pret-A G@ils| $1% |Sept. ZlAus. 6° 
ecident Insurance (quar.).... . ct. 18 Fe ne? OS PSPSPS SSSOSOSODOSCSCSS ‘ 
National Linen Service Corp.. cance Maaer-)~---] ott lgees. Tae: 30 Ai ee See sits |sopt. Slaus. 16 
foe ne Shore Ferme tC ate , common ot" 83% Sent : Aus. 7 Sutherland Paper rtenateies Wr easeness $134 |Sept. 2 Aug 20 
n Securities, we - djAUug a oe a ey F OPSPPISSSOSSOSS Oc 
Nebraska Power, 7% preferred eat. \Geet.).--1 ie i ee pln pana nogonnawncneccoren enna ano se es: a 
New Vedford Cordage. ---2=222a222c222- $1% |Sept. ZAug. 15 | Swift & Co. PE STUB nm ennn on <n-ocoene~ n4aice |Sept. 3 \Aug. 1 
Class B_..-_-- REET aan easenatannannnents 25¢ |Sept. 3 Aug. Rw. Industrial Gorp. (quaf.)............. i2phe jOck. idem. I 
7% preferred ae nC ICE 25c |Sept. 3 Aug. 14 deena Gold Mines (quar.)_.-----------.-- Be a 15|Sept. 5 
Newberry (J. J.) Co. (quar.) a ee $1% |Sept. 3 Aug. 14 ae Gas, 8% preferred (quar.)...--------- $2 S pt. 30/Aug. 24 
Rbk ivcnnnoncasccnaaamnuaos 40c |Oct. 1|Sept. 16 Tel @ preferred ners $13 |scoe. 1)Aug. 20 
New Bradford Otj ooo ono $1% |Sept. Aug 16 Telephone Investment (monthly) - --- —- ——--..- 256 |sept. i|Aus, 20 
ara Shares Corp. of Md... class A vref. (au). Sept. 16 . c Power, 5% pref. (quar.)___- ae le ° 
Nortolk & ares Corpo - » GREE BENS (qu.)-| $1% Oct. i Sone. 13 Pe, preferred (quar. rer. 5% Drét. Less owes 31 50 oo tlaee te 
+ ney American Edison o. grt ey pohaneee 3 Sept. 19|/Aug. 31 5 ae nee (quar. Tes a epee aaa inte $1.75 — 1 Sept. 14 
med pen Warren, pref. (quar) quar.)--| $14 |Sept. 3/Aug. 15 aa 0 a al ain ett fein anemia $1.80 |Oct. 1 Sept. 14 
orthern RR. Co of N J. 4% gtd. (quar.)..... 75c |Aug. 3lj/Aug. 15 6%, bre erred (monthly). .-....----2------ 0c |Sent 1|\Sept. 14 
No nteed =. t o Btd. (quar.)-...- $1 |\Sept. liAug. 20 7S preferred (monthly) LOG RELI PELN boc IO pt. 2,Aug. 15 
2 pa ennsylvania RR. (quar.)-------------- $1 |Dec. 1/Nov. 21 7 3a preferred (monthly)......----------- 60c se 1|Sept. 14 
y eR, River Insurance (quar.)............... $1 jAug. 25/Aug. 20 me | preferred (monthly).....--.--------- 60c i 2)Aug. 15 
Ne nese ag cate sgtraazgroesaeag|, 1 86,|8eDt- 1OlAug. 30 | ‘Texas {atte Water Works.7% pret. (aiatJ----) $1 |sent. |Aug. 20 
ej  .) sedeetienbbed ameteten si.10 Solsepe: Ziaus. 35 | ‘Petas etna he |) seareneraneeranaenn 0c |Sept. 14|Sept 3 
a Light & Power pref. (quar.)....... ept. 2)A preferr poeta ates toate ' - =r 
Nova Scotia Lt & Power Co. Qi prot=--=— gifs |sept: Slang: 15 | “Quarterly -s--<t-=- Jy xeeeataceamnmen *Ige lock,” 1|Sept. 14 
us s, preferred (quar. ponnans | ept. glAug. 15 | Quarterly ...-.-------------------------- . _ 1|Sept. 
o Power Co. 6% preferred q Jonsnnnces- $1%% |Sept. 3A ee eee ap acne te telat 15¢ |Jan 2'36) Dec. 
One. Public Service Co., 7% pee Pe $114 |Sept. 3lAug. “6 FF na d Twin eli Syndicate (bi-mo.).......22.- ys awe 36|Mr14 °36 
8% preferred (monthly) be ce aga y)|58 1-3e |Sept. liAug. 15 Tide ~~ Products, preferred (quar. | RRS PT $1% yee 31\|Aug. 27 
Oklah preferred (monthly)... - - eee ee 50c |Sept. liAug. 15 Ter kon the Power. $6 pref (quar.)...-_------ <1 Ve Gene. 1)Aug. 24 
7% cur Gas & Elec. Co., 6% cum. pref. (qu.) - 41 2-3e |Sept. 1 Aug. 15 Timken Roller Axle. preferred (quar.)-.------| $1% Sept. B|AUE. 0 
Cae ane Deeaerres (amet) ---- ~~ GW5-[ 155% |Sept: 16 Aug. St | Etre ne ono be |Sept. 5|Aug. 20 
reterr en 4/o |* n ug- 310] | Extra nnn nn ‘ . ° i -S 
ae a a ae nat A nal osecersoue~ 50c |Sept Siker. os Toledo "Edison Co., 7% preferred (monthly) .--|58 hy ee 5|Aug. 20 
p er Pen Co.. common_................... 10c |Sept. 5!Aug. 20 : o preferred Ae | peers Ae: 50e ay 1|Aug. 15 
ate ings 8 Sargent (quarterly)................ 15¢c |Sept. l/Aug. 15 T* % preferred (monthly) ...---------------- 412 3c oe 1|Aug. 1 
Reem mo (David) Grocery, ciass A (quar.)______- 25c |Aug. 31 Aug. 15 | ‘Tri-State ’ Daylight Picture Screen Corp....-- 10c |Sept, sous: i 
ae gr & Ford (quarterly) \) 3 tp ee 87%éc |Sept. 2 Aug. 20 Tr tate Telep. & Teleg. C ret. <quar.)- 15¢ er. %|Aug. 20 
Penh State Water, $7 preferred (quar.)_-____- 75¢c |Sept. 16|/Sept. 3 3 ustee f Standard Oilshares, —— B Fe eeae)-| i Aug. 31\Aug. 15 
ennsylvania Gas & Elec. Corp., cl. A (quar.).. $1%4 |Sept. 1llAug. 20 teas ell Oil Syndicates (monthly)...-.----- $2 a IjJuly 31 
$7 preferred (quarterly) ------ quar.)_.| 374c |Sept. 2 Aug. 20 Le Elliott Fisher Co., common-------- 5Oe ine. flaws. 20 
p 7% preferred (quarterly). --._---.--------- $1% |Oct. 1 Sept. 20 Unie ee dle $13 awe 30|Sept. 12a 
Aaa 5 dy Power Co., $6 preferred (quar.).. $1%4 |Oct. 1 Sept. 20 hoe ah Bag Land & Mining Co.-..-------- iNe Sept. 30/Sept. 124 
eoples Drug Stores, Inc. (quar.) quar.)..| $1% |Sept. 2 Aug. 20 Pre i AN, aaa tee te ety LILES LT $1% — 1jAug. 1 
BE heey = quar.) se RE te RT sit: pea 14 Seps. 9 Union Tank — ie ewan anne onan nna nen nae $2 Oct. Sept 4 
ep 7% preferred (aquar.).._~ Sept. 16 Aug. 3) Yar Co. (quarterly) .....-.------ ; . 
Pager ieeP couarbaiyye metered Coser J-——-) S48 Meeps | au: gi | United Biseult of Amiestea (quar J--------222-] 40e |Sept: 1/Aus. 6 
all vie Eeeee qusescsesccerconane pt. 1 Aug. 1 | St le sinmarbecerwon % INov. 
PR URPLOTY nao on nnngsnnncasnsnaasa-| 206 |Dec. Nov 18 | United Gas lmprovement (quar.)------+------ 132% [Dee _i|sopt. 16 
, pt. 1 Aug. 20 eferred a oo )------------- etic Sept. 30\|Aug 
Sescoreeronesews 4% \Sept. 30i\Aug. 3 
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Per When | Holders Per | When | Holders 
Name of Company Share | Payabie| of Record Name of Company Share | Payabie| of Record 

United Dyewood, preferred (quar.).....- w«---| $1.75 |Oct. 1/Sept.13 Western Public Service, $14 preferred A...... h37 ec |Sept. 3\Aug. 9 
United Light & Ry. Co. (Del.)— $ - West Jersey & Seashore RR. (s.-a.).......--.- ei Jani 36; Dec. 14 

Re preferred (monthly). .................. 58 1-3c |Sept. 3)Aug. 15 Westinghouse Electric & Mfg.__.............. 50e |Aug. 30)Aug. 12 

6.36% preferred (monthly)...............- 53c |Sept. 3)Aug. 15 Westland Oil Royalty Co.. class A (mo.)... -- 10c |Sept. 15)Aug. 31 

oa karen Seer 50c |Sept. 3)Aug. 15 Westmoreland, Inc. (quar.).................- 30c |Oct. 1/Sept. 14 

7 a fF gagapehage 58 1-3c |Oct. 1/Sept. 16 Westvaco Chlorine Preducts (quar.)_...__...- 10c |Sept. 2/Aug. 15 

6.36% preferred (monthly)...............-. 53 |Oct. 1/Sept. 16 West Virginia Water Service, preferred... .. A$1% \Oct. 1/Sept. 16 

6% De SD. sccumnecennektooune Oct. 1/Sept. 16 Wheeling Electric, 6% pref. (quar.).......... $i% |Sept. 3) \ug. 6 
Uni New Jersey RR. & Canal (quar.)_....-.- $2%& |/ct. 10/Sept. 20 Whitaker Pa . ys aa Ls AE ee $1% . 1)Sept. 20 
United States Envelope Co.................- $2\% (Sept. 3)Aug. 15 Whitman (Wm.), preferred. ................. h$1% Sept. 16/Aug. 31 

‘ge presered inne ne Mini eimetionadalth $3% |Sept. 3\Aug. 15 Williamsport Water (quarterly) .............. $1% |Sept. 1)Aug. 20 
YC i i ee eawe 25c |Sept. liAug 21 Wit At © in aon ea 6edanen tee Onnaanenasenenc i2Z%ec |Sept. l)Aug. 15 
Vanes States Gypsum (quar.)............... 25c¢ es : oe" . bel Public — Corp.— 87% onls 81 

[1 Dita dateomentesmmnecoadittinnmooaces 25c $. pt. 7 cum. preferred._........ eueaeeocoeces c |Sept. , 
United States Petroleum (semi-annually) ....-.. le |Dee. 15|\Dec. 5 6 5% Ce. Been a0 ceceesccscoesaonne 81 4c Bee: 20 Aue. 31 
United States Pipe & Fay Co., common (quar.).| 12%c |Oct 20/Sept. 30 GF CUM. PEGG. . ac cccaccccccccccccecs 75e Sept. 20)Aug. 31 

? SED «do caneeseeceedsosdSssone ~~ Jan 20 36 Dec. 31 Woolworth at Uri Gi ciadnoeedaonébnoed bedus 60ce |Sept. 3\Aug. 9 

let preferred (quar.)................ gcebes 3 20|\ sept. 30 Worcester Salt......................... aaae 50c |Sept.320/Sept 20 

a peered nh capenenenenebeon phases 30c |Jan 20°36) Dec. 31 bad (Wm.) Jr. Co. (mthiy.)............-- 25ce |Sept. 2/Aug. 20 
Uni States Playing Card (quar.)..........-. 25c |Oct. 1/Sept. 20 DOORS « 06 6 4.0065- ccecwcceccsceccescces: 25¢ ject. 1) Sept. 20 

Ret ee 25c |Oct. 1/Sept. 20 Yale & TOWRO MI. 00. «occ cccccccccccccccs 15e |Oct. 1/Sept. 10 
ey +, SS, YT Sapeeeeeegeunem 50¢c j|Aug. 30/Aug. 2 Zions Cooperative Mercantile Ins (quar )...-.. 50c 'Oct. 15'.......- 
United Wall Paper Factories, 6% preferred. --_|h$13%% |Sept. 1\July 31 
Upper Michigan Power & Lt. Co., 6% pf. (qu.)- rt \&y | Nov. 10)Oct. 31 t arterly dividend, but amount varies 

6% preferred tl. .aneecosécooesces 1% |Feb 10°36\Jan. 31 a nsfer books not closed for this dividend. 

Utica Clinton & Binghamton Ry.— c The following corrections have been made: 

ture stock (semi-ann.)._....--.....-- $24 Dec. 26|Dec. 16 e Payable in stock. 
Utica Chenango & Susquehanna Vall. RR. (s.-a.) Nov. 1/Oct. 1d f Payable in common stock. g Payable in scrip. h On account of accu- 
Vanadium-Alloys Steel Co..................- 25c |Sept. 2}Aug. 20 mulated dividends. ji Payable in preferred stock. 
My & -~: yA my oo anne nn nenn-n------- sik Sept: ; aus. 44 m Blue Ridge Corp. (opt. $3 conv. pref, ser. 1929) 1-32d of one share of 
Veeder-Root (quarterly).-.--.-...-...2..2..| 0c |Aug. 31/Aug. 17 | COm- Stock. of at the option of holder. 75 cents cash. Holders desiring 
Vick Chemica] Co. (quar.)..... INS Le ae as as 50c |Sept. 3)/Aug. 16 cash must notify the Sac ore Aug. 15. 

EEN A a Ra mI Ber it AE 10c |Sept. 3/Aug. 16 o Payable in preferred stock and is on accou it of accumulations. Pay- 
Vicksburg Shreveport & Pac. Ry. Co.(semi,ann.) 2% |Oct. 1)Sept. 9 ment clears up all arrears, which amount to $6.75 a share on Victor Equip- 

Preferred (eomi ann.) Be Ry: 2 OA ie ay eae 2% |Oct. 1/Sept. 9 ment. 

Va. Coal & Iron (quar.)..__.....-..-.---.-... 25c |Sept. 3/Aug. 15 p Electric Shareholding, P my 44-1000ths of oneshare of common stock 
Virginia Electric & Power, $6 pref. (quar.)__..-- $1\% |Sept.20/Aug 30 or at the option of the holder, $134 cash 

Vogt  engariaginsteenapt se peters pep alapeegetanate Sept. 3\Aug. 15 q Proprietaries Mines Ltd., div. in stock of one sh. of Omega Gold Mines, 
Vortex Cun ft ON te eh ogee 37 %e |Oct. Sept. 16 Ltd.. for each share held. 

C I eee ee 62\%ec |Oct. 1|Sept. 16 r Payable in Canadian funds, and in the case of non-residents of Canada 
Vulcan Detinning preferred (quar.)........... i%% |\Oct. 19)VUct 10 a deduction of a tax of 5% of the amount of such dividend will be made. 
Wagner Electric Corp.. pref. (quar.).....-..-.. g Oct. 1/Sept. 20 s Stockholders of Alms & Doepke on July 23 1935 approved plan for pay- 
Waialua A te Ne SS” Se eeeengeppeters $1.20 |Aug. 31)Aug. 21 ment of unpaid accumulated dividends amounting to $5.25 on ri © preferred 
Warren RR. (sem:-annual)..._................ $1 Oct. 1/5O0ct. 5 stock through issuance of new 4% 2d preferred stock, $20 par, lieu of 
Washington Ry. & Electric Co. (quar.)_.....-_- Sept. lj/Aug. 15 unpaid dividends. 

5% pref i a al 5 et, ein mana $1 Sept. 1/Aug. 15 i Commercial Investment Trust Corp. has declared a div. payable 

5G preferred auer’s a 1 Dec. 1|Nov. 15 in common stock of the corporation at the rate of 5-208 of one share of com. 

5% ier es geen ae eta iptaetat 2% |Dec. 1|Nov. 15 stock per sh. of conv. pref. stock, opt. ser. of 1929, so held, or, at the 
Washington Water Power $6 pref. (quar.)...._. $1 Sept. 14/Aug. 23 option of the holder (exercisable in the manner stated in the certificate of 
Weaver Piano (s.-a.)__..._......_.._-....... 3 Aug. 31|Aug. 31 designation, preferences and rights of the conv. pref. stk., opt. ser. of 1929) 
Weill (Raphael) & Co.. 8% pref. (semi-ann.) _. $4 |Sept. 2/Aug. I in cash at the rate of $1.50 for each share of conv. pref. stock, opt. ser. of 
Wellington Fund (quar.)............._..___- 15c |Sept. 1)Aug. 15 1929, so held. 

Western Auto Supply. A and B common (quar.). 75c |Sept. 3)Aug. 22 u Payable in U. 8. funds. o A unit. w Less depositary expenses. 
Wesson Oil & Snowdrift Co., Inc., pref. (quar.)-. $1 ‘Sept. 2'Aug.15 » z Less tax. y A deduction has been made for expenses. 
. 7. 
Weekly Return of the New York Cit Condition of the Federal Reserve Bank of 
s 
Clearing House New York 
an. bg ped Payee many ——, by the New York City The following shows the condition of the Federal Reserve 

ee ee oe oe Bank of New York at the close of business Aug. 21 1935, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE ! in comparison with the previous week and the corresponding 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 17 1935 date last year: 

Surplus and | Net Demand Time 
Clearing House * Capitat | Undivided | Deposits, Deposits, Aug. SE 1005 Aug 34 S880 Aus. 22 8906 
Members Profits Average Average Assets— 
< $ « ‘ Gold certificates on hand and due from $ z 3 
Bank of Manhattan Cor] 20:90] 22ant'30o] 23z-703000) gf 522:009 | ‘adempuion fund. aokeb<°°°°°°°) "1140 0)" ao) go) am 

D oO an D We ’ Y ‘ i 6,1 0 ; 4 i . + MVOWVan we ew em eo eee , , . . , , 
_— oa eons Ley ae: 41,898,100) 21,164,685,000 trys Other cash? ...--22-----eee-enoe- —" 66,718,000 66.571 000 art areca 

emica . Co.. 20, ,000 48,725,100 382,607 ,000 17,966, 

Guaranty Trust Co... 90,000,000} 177,067,100) 51,254,896,000] 51,829,000 oe oe ey eee 2,786,941,000 2,725, 946,000] 1,820,445,000 
Manufacturers Trust Co. 32,935,000 10,297,500} 330,866,000 95,243,000 Bills discounted: —— ee ee ee ae 
ae fh eee Mal Co. yey BB yg gee BB ge ye wee direct & (or) fully guaranteed 1,543,000 823.000] 1,583,000 
ational Bank--.- ,000, 90,301.70 43,943,000 26400 | ane aoe 2562. "318. 
je bes ng nag wry 67.038. 308 462,630,000 pty Other bills discounted......-.---.-- __ a “ acu 2,464,000 ate 
-Continen .Co. 000,000 689,000 34,756,000 2,828, disco 
g — aeeneneny ~ rere Oe 70,850,900! c1,661,048 ,000 53,031,000 Total bills UNE... 22 ---2-- #,106,000 5,287,000 BE, 90,090 
venue Bank... .. 000) 3,438,900) 45,498,000) -------~.~ Bills bought in open market 1,810,000} 1,808,000] 1,846,000 
Bankers Trust Co..-... 25,000,000] 63,316,100] 4715,480,000] 39,901.009 | yon ct enwernnee llt™~*~C~*~*~~:~:~:CS "OG, "ORT. " 
—_ ue. 2 Lo ~ - ‘ 19.000.008 7,957,900 15,546,000 yee Industrial advaneds. .....------------ 6,500,009 6,967,000 aaaeeed 

arine ! an r. Co. .000 ,000 7,789,700 63,841,000 3,320,0 ° 
New York Trust Co... -- 12,500,000} 21,361,500) 271,008,000 18,798,000 ah” ~parcarigtaes Sosustrans 98.412.000| 98 412.000] 165.750.000 
‘Comm? Nat. BE & Tr-| 7.000.000} 7.682.400) = 57,159,000] | 1.869.000 Treasury notes......-------.-.---.| 486,479,000] 485.227'000| 401,060,000 
Pub. Nat. Bk. & Tr. Co- 8,250,000 5,272,500 57,151,000} 38,512,000 Certificates and bille._..........._.. 154,427,000! 155.679.000| 210,945,000 

Totals - - ------------ 614,955,000! 731,624,400! 8,297,122.000! 554,789,000 Total U. 8S. Government securities_| 739,318,000] 739,318,000] 777,755,000 

* As per official reports: National, J +3 _@ 9 1935; 
ex Seen ae 1 atlo Uns 50 195; State, SUNS SO BUST; OUT an on cecal ncacececccccccececees] cccecccccc] soccececcs 35,000 

Dares eee in foreign branches as follows: (a) $205,303,000; (b) $72,651,000; Foreign loans on gold.......----------| ----------] ----------| ---------- 

35,467,000; (d) $24,932,000. 
4) 56.465 000; (S) 924,983,000 Total bills and securities........---- 752,198,000] 751,380,000] 791,577,000 

The New York ‘‘Times’’ publishes regularly he SE | EE MEE: Lm plo GRIe mr ss 
returns of a number of banks and trust companies which Dee: from cen --- oocere------ 3 ae ¢ tae gre 

Ty ’ ° ° . bo OL OUDGF DAUEBS......-«<«««-~ —, , , , ‘ 
are not members of the New York Clearing House. The a i lit EAL CAO 118.928.000} 129.280.000] 101,612,000 
following are the figures for the week ended Aug. 16: DT cc nsscehaanucnsenses 11,977,000} 11,977,000] 11,455,000 
Bi Gees GEE s 6 & ooccceecesooessscose 32,580,000 33,158,000 39,008,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 16 1935 Total assets. ............---------- 3,706,635,000 3,656,746,000|2,770,675,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Ltabtiittes— 
F. R. notes in actual circulation._..... 716,517,000} 714.410.0000; 650,068,000 
Loans, Other Cash, | Res. Dep., | Dep. Other F. R. bank notes in actual circulation net}; .-..--- rpetel é66ec0eee= 31,355,000 
Disc. and | Including | N. Y. and | Banks and Gross Deposits—Member bank reserve acc’t. .|2,559,558,000 2,498,027,000/1,706,743,000 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts U. 8. Treasurer—General account... ae py 3,571,000 ge 
| GE Rea ,675,000 8,868,000 , 158,000 

Manhattan— $ $ $ $ $ a iti ini einen 154,814,000; 179,011,000] 127,228,000 
‘Grace National... .- 20,892,800 67,700} 2,261,400} 1,298,900} 22,893,500 
Trade Bank of N. Y.| 4,450,469 154,049 901,111 106,044) 4,219,849 TOtRs GIROEND < cocccccececccocecs 2,742,217,000 2,689,.477,000| 1,860,411,000 

Brooklyn— Deferred availability items_.........-- 118,285,000} 123,276,000}; 99,050,000 
People’s National_..! 4,256,090 91,143) 1,132,468 409.0351 5,431,752 a = _ Egsossnopmenaberacere rraperyee: rp rye Hg ty on 

|, See 9,964,000 ,964,000 , 217,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)_........-.....-. 6,863,000 Saati hare 
Reserve for contingencies. ............ 7,500,000 7,500,000 4,737,000 

tf 
poans, ae Res. Dep.. | Dep. Other A Gat Rn oe cccocecceossesese ___ 5,791,000 5,782,000 20,328,000 

sc. an as N.Y. and | Banks and Gross 

Semmestunniene Biccssheve | Freet Gee. | Daenectie me pan geek eng gyn eas cies 3,706,635,000 3,656,746,000,2,770,675,000 
F. R. note liabilities combined._____- 80.6% 80.1% 72.5% 

M anhatian— $ $ $ $ $ o 0 o 
Empire. .........-- 47,463,900|*11,058,600| 8,727,900] 2,627,700] 57.977.300 | Cyor'teeten eorreponiente ee 103,000 
Ay oa ma -22e----- Boe ye 192,694 759,539} 1,703,999] 8,066,417 | OGommitments to make industrial ad-| 2.  ###| © 

St. »decsacas ,393,173 *574,939 579,614 62,697| 9,463,739 
Fen cs - wilt $8,746.008 *3,322,100 870,800 711.000 18°771.800 nando ttt rn eer et 9,314,000 tt tlc 

wyers County..--.| 28,353,200] *9,087,400 5 eee age 35,910,700 oe rs , 

United States _— 67.906.059] 18036189] 17,.392.659} ~..... 74847 262 anata not include Federal Reserve notes or a bank’s own Federal 
TOOKiYNr— . 

Brooklyn_.......-.-] 79,892,000] 2.678.000] 26,984,000 110.000] 100.629.¢ x These are certificates given by the U. S. Treasury for the gold taken over 

Kings County..-.--- 29.678.397 2°201 124 7.752.140' #£=___._. yer from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 106 

al cents to 59.06 cents, these certificates being worth less to the extent of the dif- 

* Includes amount with Federal Reserve as follows: E:npire, $9,928,700; Fiduciary , ference. the difference itself having been appropriated as profit by the Treasury 
$317,264; Fulton, $3,123,090); Lawyers Couaty, $3,435,6JJ. under the provisions of the Gold Reserve Act of 1934. 
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Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, Aug. 22, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of ‘“‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG, 21 1935 





Aug. 24 1935 







































































Aug. 21 1935|Aug. 14 1935|Aug. 7 1935|July 31 1935|July 24 1935] July 17 1935| July 10 1935] July 3 1935 |Aug. 22 1934 
ASSETS s $ $ $ $ $ $ pes ee 
Gold ctfs. on hand & due from U.8.Treas.x|6,441,513,000)6,365,767,000|6,288,615,000|6,224, 116,000|6,226,004,000|6,226,200,000|6,226,231,000/6,226,221,000'4,963.361,000 
Redemption fund (F. R. notes)..----.-. 20,705,000) 21,527,000) 21,588,000| 21,829,000} 21,746,000] ° 21:546,000| | 22,529:000] © 22,881,000| | 24,034,000 
Cash ©. ~~... ------------- nnn --- 227,630,000) 236,987,000) 238,926,000) 269,230,000) 265,497,000] 251,848,000] 241,301,000] 216,175,000] 228.660.000 
Total reserves. .....---------------- 6,689, 545,000/6,624,281 ,000/6,549,129,000/6,515,175,000/6,513,247,000|6,499,594,00016,490,061.000 6,465,277,.000 5,216,055,000 
Redemption fund—F. BR. SORE MOtW.----) --- 2-2-2 nn] neem ween] ce cce scene] cccccnccce] cocececcce] coccccnnnnl cacccceeec! eeaeeen.. 2,336,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed - - - - -- 3,646,000 2,726,000 2,950,000 3,432,000 3,083,000 3,608,000 3,939,000 5,384,000 3,599,000 
Other bills discounted -.....-.--..-..- 3,460, 3,427,000 3,350,000} 3,138,000 3,026,000 3,057,000] 2,902,000] 2.987000] 16.217.000 
Total bills discounted .----.--.-------- 7,106,000} 6,153,000} 6,300,000} 6,570,000 6,109,000 6,665,000 6,841,000] 8,371,000] 19,816,000 
Bills bought in open market----.-.-----.- 4,695,000) _4,693,000| 4,685,000) 4,687,000} 4,676,000} 4,679,000] 4,687,000] 4,687,000] 5.114.000 
Industrial advances... ------------------ 29,284,000} 29,147,000) 29,096,000) 28,354,000 28,358,000] 28:268,000] 28,175,000] 27,904,000 298000 
U. 8. Government securities— Bonds. - -.. 290,255,000} 290,213,000! 290,297,000} 292,212,000) 292,214,000 292,222,000} 292,416,000} 292,743,000] 467,565,000 
«anes ecncenenneowonnne 1,602,284 ,000/1,597,783,000) 1,583,826 ,000)1,569,963,000) 1,564,987 ,000] 1,543,136,000] 1,528, 108.000] 1,533, 137.000] 1,271.709.000 
Certificates and bills.---.----.------- 537,701,000) 542,209,000} 556,209, 568,034, 573,034,000] '594:889,000| 609,889,000] 604'879'000| '692'250 000 
Total U. 8. Government securities. 2,430,240 ,000|2,430,205,000/2,430,332,000/2,430,209,000)2,430,235,000|2,430,247,000|2,430,413,000|2,430,759,000 2,431,524,000 
ONG GOSUINEED... ---oncccccccccccccece| = 2-2 enn n|  cecccecnee| cocececcee| ccccccccce] socccccoce] ccccccccen| cocceccecc] caoeoecee. 428,000 
DECMER EARS OB GUE... cccccccccccccce] --- 2-2-2 a| coccencccn| soccccecce| cocccccece] cocesccnee] ccccencencl eeccecceecl .c.2ecee.l -.. 
Total bills and securities. ----------.. 2,471,325,000/2,470,198,000)2,470,413,000/2,469,820,000|2,469,378,000|2,469,859,000|2,470, 116,000|2,471,721,000|2,457,180,000 
ee ee OOO ee a ae se ee Es: Beeler ah oee: Pees 
Due from foreign banks----..--.--..---- 628,000 631,000 637,000 635,000 646, 643,000 637,000 636,000 3,141,000 
Federal Reserve notes of other banks----) 18,490,000] 18,484,000] 19,771,000] 17,127,000] _ 18,977,000] 22,075,000] _21,863'000] 17.940'000| 16°727'900 
Unoollected items... ------------------ 479,811,000) 530,511,000 443,728,000} 455,435,000 459,960,000 543,628,000! 472,720,000 527,436,000) 404,761,000 
DAE PUBS. 2-2 occenoooroorwsccocee 49,966,000) 49,965,000 :908,000) 49,904,000] 49,904,000] 49,904,000] 49,849,000] 49,839,000] 52.775/000 
All other assets ----------------------~ 45,040,000} 45,717,000) 44,577,000) 247,520,000) 46,230,000] 45,325,000] 44.709.000] 44,652,000] 54.759.000 
Total assets. ..--------------------- 9,755, 108,000) 9,739,787,000/9,578, 163,000) a9,555,612,000|9,558,342,000] 9,631,028,000|9,549,955,000|9,577,501,000|8, 207,734,000 
LIABILITIES 
F. R. notes in actual circulation... ....- 3,340,983 ,000|3,321,026,000|3,303,113,000|3,261,622,000/3,242,240,000 3,258,418,000/3,267,401,000/3,299,860,000/3,105,028,000 
7. Be. CGGE SESS) WE QOVURE GPOMRMOB. wn). 8-8 cnc c cc enn| ccccccccce] cecccccecs| cacececcce] cuecaccecl cosceecee.l .......... 32°303 000 
Deposite—Mem ber banks’ reverve account| 5,291,497 ,000)5,254,282,000] 5, 114,722,000|5,099,616,000|4,944,603,000]4,924,402,000|5,051,797,000!4,899,723,000]4,072.321.000 
U. 8. Treasurer—General account... --| 53,724,000] | 33,798,000] 112,811,000] '125°981'000| |282'077.000 ,869,000| 101,588,000] 181,686,000] | 43,773,000 
Foreign bank}. ..------------------- 22,802,000) 23,995,000) 22,053,000) 23,288,000] 25,258,000] 24°656,000| 24,930,000] 25:700,000] 9.513.000 
Other deposits. ..------------------- 207,161,000] 226,588,000} 231,342,000} 229,553,000] 239,827,000] 277:405,000| 277.526.000|] 286,484,000! 201,775,000 
Total deponits....---------------- 5,575, 184,000/5,538,663,000) 5,480,928 ,000|5,478,438,000|5,491,765,000| 5,477,332,000| 5,455,841 ,000|5,393,593,000/4,327,382,000 
Deferred availalility items ----------.- 483,442,000] 524,540,000! 438,997,000] 460,873,000! 469,872,000! 542,264,000! 470,026,000] 531,850,000! 408.230.000 
Capital paid in ----~-------------------- 146,730,000} 146,665,000) 146,655,000} 146,647,000 146,630,000} 146,608,000; 146,613,000) 146,570,000; 146,514,000 
Surplus (Sectior 7) -...---------------- 144,893,000} 144,893,000} 144,893,000 144,893,000} 144,893,000 144,893,000] 144,893,000} 144,893,000 138,383,000 
Surplus (Section 13-B) ----------------- 22,621,000} 22,621,000} 22,621,000) 21,572,000} 21,287,000 21,288,000] 20,871,000} 20'870,000) _...._.__. 
Reserve for contingencies. -------------- 30,776,000/ 30,782,000) 30,782,000} 30,781,000} 30,780,000] 30,780,000] 30,780,000] 30,777,000] 22,545,000 
All other liabilities... .---------------- 10,479,000 10,597,000 10,174,000} 210,786,000 10,875,000 9,445,000 13,530,000 9,088,000 27,439,000 
Total Habilities...------------------ 9,755, 108,000) 9,739, 787,000) 9,578, 163,000) a9.555.612,000| 9,558,342,000/9,631,028,000|9, 549,955,000! 9,577,501,00018, 207.734.0900 
Ratio of total poerees . Saee and ; 
F. R. note liabilities combined -- - - - - - - 75.0° 74.8% 74.6% 74.59 74.69 74.4 74.4% 74.4 70.2% 
Contingent Hability on bills purchased for , . ° ‘ To 0 % A 
SOUMER COFTESPORGOMIS..necccencccocoe| --- 2-2] mee nennenn| cocerenene| ceccecccee] ceccccnene| cccccaccccll coccecceee! 5........- 528,000 
Commitments to make industrial advances! = 24,781,000) 23,981,000} 23,529,000] 23,022,000] 22,197,000} 21.696,000| 20,850,000 20,844,000 345,000 
Maturity Dtstridutton of Bills and baci Sree esc) | ee 
Short-term Securtites— s s $ $ $ $ $ 
1-15 days bills discounted. .---.--.--.. 5,404,000 4,453,000 4,165,000, 4,386,000 4,071,000 4,796,000 5,055,000, 6,401,000! 13,.548.000 
16-30 days bills discounted _.--..-..--.. 777,000 56,000 593,000 617,000 55,000 98.000 92,000 255,000 4.859.000 
31-60 days bDilis discounted Oe 392,000 1,044,000 987,000 876,000 1,301,000 594,000 604,000 638,000 719,000 
61-90 days bills discounted ---..--..--.- 385,000 33,000 384,000 468,000 479,000 971,000 866.000 871.000 619.000 
Over 90 days bills discounted. ----..---- 148,000 167,000 171,000 223000 203,000 224000 000 71/000 
Total bills discounted. .-------------- 7,106,000 6,153,000 6,300,000 6,570,000 6,109,000 6,665,000 6,841,000 8,371,000! 19,816,000 
1-15 days bi Is bought in open market..-| 1,474,000] 1,249,000 787,000 463,000} 2,502,000] 2,356,000 667,000 906,000} 3,522,000 
16-30 days biils bought in open market... 695,000 804,000 393,000 566,000 32,000 33,000 373.000 495.000 444.000 
81-60 days bills bought in open market.--/ = 1.660.000} — 2,137,000/ 1,112,000] —_1,350'000 567,000 638,000 891,000 960,000 539,000 
61-90 days bills bought in open market -- $66,000 3,000 2,393,000 2,308,000 975,000 1,052,000 2,756,000 2,326,000} 609,000 
PURE CY GAGS UES CORTES HS OPT MNT ---- 8-88] nnn mnween] cececesere]| ccccccccce] ccccceseoe] cccccccecel eccceeteef | SUP 
Total bills bough in open market... -..- 4,695,000 4,693,000 4,685,000 4,687,000 4,676,000 4,679,000 4,687,000 4,687,000 5,114,000 
1-15 days industrial advances... -.-.-.-.--.. 1,270,000 1,210,000 1,239,000 1,259,000 1,178,000 1,288,000 1,250,000 1,207,000! _.....___. 
16-30 days industrial advances-.-.--.-.-.---. 275,000 267,000 ,000 110,000 84,000 104,000 125,000 200,000 3,000 
31-60 days industrial advances... --.- ~~... 1,678,000 1,413,000 632,000 461,000 469,000 492,000 369,000 227,000 3,000 
1-90 days industrial advances... -.-.....-. 508 ,000 843,000 1,624,000 1,779,000 1,762,000 1,609,000 728,000 791,000 9,000 
Over 90 days industrial advances. ---- - - - 25,553,000} 25,414,000) 25,345,000] 24,745,000] 24,765,000] 24,775,000] 25,703,000] 25,479'000 "000 
Total industrial advances... ..-.....- 29,284,000} 29,147,000} 29,096,000} 28,354,000} 28,358,000] 28,268,000] 28,175,000] 27,904,000 298,000 
1-15 days U. 8. Government securities _. 31,870,000} 32,260,000) 40,614,000} 52.407,000 43,023,000 44,853,000 51,255,000} 46,050,000 69,347,000 
Seay 1av8 U.S. Government securities.) 20,163,000] 24,930,000] 31,870,000] 32,260:000| 40,614,000] 50°419:000| 43'023'000] 44'833'000 23,022,000 
31-60 days U. 8. Government securities__| 109,576.000 55,066,000 50,963,000; 52,393,000 52,033,000 57,190,000 58,034,000 82,679,000] 110,497,000 
61-90 days U. S. Government securities_-| 51,360,000] 103,930,000! 109'344'000 115,812,000} 109,072,000} 105,834,000] 50,963,000} 52,393,000] 120.268.9000 
Over 90 days U.S. Government securities -_|2,217,271,000|2,214.019 000 2,197,541,000/2,117,339 000) 2, 185,493,000|2,171,951,000] 2, 197,138.000 2,204,784,000] 369,116,000 
Total U. 8. Government securities. _ __- 2,430,240 ,000/2,430,205,000/ 2,430,332,000 2,430, 209,000) 2,430,235,000/2,430,247,000|2,430,413,000 2,430,759,000] 692,250,000 
i eGriod 2. .... 40 seesccosesl esmstanssel aeeceasfadl i.e. tt ini 
ES EE Brel BER Biacenene: Bebecetaer Mscentens Bandieenent Bboagsnncae: ' 
31-60 days municipal warrants..........) ss peep Tee Birwnesrs Tpkieaheed. iopese BeOhpt Mouepsecnece- Uremuncce - 
61-90 days municipal warrants... ~---..-. paecccdh Mbiniaal tcentiiadl ‘aodcete ee Naren. Senge: Sennen 
Se ee  eeeresel nnn nn nee] coneccnccal conacencoe] coccasccee] ccccccsecl seccceeeeel neceeeete) ceezeeeeety “teteneee 
Tota! municipal warrants........___- cae Seer f preaiseacmaie ACEO Borsa ERS RR Ee OO BR ae 
sssued 10 ¥. Bask by F. R. Ag | ee 
to F. R. Bank by F. R. ent. -.-.-/ 3,616, 100,000 3,601,173,000 3,575,446,000/3,432. 140.000 3,540,798 ,000|3,548,339,000| 3,566,978 ,000/3,537,646,000| 3.393.650 000 
pee ay © BARE..-----2-. _ 346, : 17,000] 280,147,000) 272,333,000} 270,518,000] 298,558,000] 289:921,000 299,577,000] 237,786,000] 288.622.000 
Se eS COND ~~ 2-2 02-000 ~ ~~~. 3,340,983,000/3,321,026,000 3,303, 113,000/3,261,622,000|3,242,240,000|3,258,418,000|3, 267,401 ,000/3,299,860,000]3,105.028.000 
Collateral Heid by Agent as Securtty for i . nc 
Notes Isaued to Bank— 
Gold etfs. on hand & due from U. 8. Treas. |/3,443,914,000|3,410,889,000| 3,399,339,000|% 389,839 000|3,398,839,000|3,420.339,000 3,414,839,000/3,392,839,000|3,131.656.000 
DC BADE nnn n= nna no conn nnn 902 an 00. #:683.000) | 4,826,000] 5,090,000] " 4.627,000| | 5,174,000] | 5.349.000]. 6.880,000|  9'623 000 
U. G, Goverment ssourtties....-....... __707,000,000} 230,000,000} 222,400,000] 205,000,000} 201;000:000] 175,000,000] 188'000'000| 165'000'000 289. 500.000 
Lohan BIPM - ooo none enor eee~ ~~. 3,656, 552,000 3,645,572,00013,626,565,000|3,599,929,000|3,604,466,00013,600,513,00013,608.188.00013.564.719.000 3,430,779,009 










































































































































































***Other cash” does not include Federal Reserve notes. 


These are certificates given by the U. 4. Treasury for the 


being worth less to the extent 
act of 1934. 


Ps 
on Jan, 31 1934, these certificates 
provisions of the Gold Reserve 


a Revised figures. 


gold taken over trom the Reserve banks when the 
of the difference, the 





Treasury 





dollar was devalued from 100 cents to 59.06 cents 
difference itself having been appropriated as profit by the 


under tne 
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' 
Two Cwvhers (90) Omtued 
Fearra! Reserve Bank of — Total Boston | New York | Phtia. | Clesesand|Richmond| Ailania Chtcago | St. Lome |Minneap |Kan.Ctty| Dailas | San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury_..._.__.. 6,441,513,0|417,699,0)2,737.074,0|313,648,0]434,243,0] 197 ,495,0] 141,863,0] 1,237,029,0] 188,674,0] 142,637,0]186,239,0] 98,312,01346,600,0 
Bedemption fund—F. R. notes..| 20.705.0| 3,543.0 1,149.0} 2,005.0] 1,395.0] 1,764.0) 3,157.0 1,572.0} 1,051.0 477.0 593,0 479.0] 3,520.0 
il A RSI fa ae 227,630,.0| 31,978,0]  48,718,0) 30,369,0] 11,723,0}] 8,194,0] 9,739.0) 28,737,0] 11,398,0] 12,325.0] 12,502.0] 6,594.0] 15.353,0 
Total reserver............... 6,689,848,01453,220,0/2,786,941,0]}346,022,0|447,361,0)207,453,0) 154,759,0] 1,267,338,0] 201, 123.0] 155,439,0] 199,334,0] 105,385,01365,473,0 
Bills discounted 
See. by LS. Govt. obligations 

Giroct & (or) fwily guaranteed 3,646.0 925.0 1,543.0 455.0 96,0 107,0 Re wines 64,0 25.0 60,0 210,0 155,0 
Other bills discounted......_. 3,460.0 24.0 2,562.0 84,0 Sl eanmd Ti Chumtuadall, (habmes 57,0 81,0 456,0 115,0 

Total bills discounted .. .... 7,106.0 949.0 4,105.0 539,0 121,0) 107,0 et etka 64,0 82,0 141,0 666 ,0] 270,0 

Bills bought in open market... _. 4,695.0 345.0 1,810.0 475.0 445.0 173.0 169,0 557, 80,0 64.0 27.0 122.0 328,0 
Industrial advauces............]| 29,284,0] 2,864.0 6,965.0] 3,850.0] 1,685.0] 4,585.0] 1,061,0 1,926,0 448.0] 2,084.0] 1,169.0] 1,839.0 808,0 
U. 3. Government securities: 

Dl entatenee seenocnon 290,255,0] 17,279,0] 98,413,0] 20,005,0] 23,032,0 12,330,0] 9,959.0] 33,547,0] 11,378,0] 14,253,0] 11,452.0] 17,550,0] 21,057,0 
Treasury notes ..........._. 1,602,284,0]}105,036,0| 486,.478,0]117,979,0]145,880,0] 78,094,0] 63,035,0] 234,612,0] 72,561,0] 46,046,0] 71,366,0] 47,825,0]133,372,0 
Certificates and bills......._. 537,701,0| 35,362,0] 154,427,0] 39,136,0] 49,113,0]) 26,292,0] 21,222,0 7,530,0] 24,261,0] 15,330,0] 24,026,0] 16,100,0] 44,902,0 

Total U. 8. Govt. securities. |2.430,240,0]157,677,0] 739,318.0]177,120,0/218,025,0}116,716,0] 94,216,0] 355,689,0]108,200,0] 75,629,0 107,844,0] 81,475,0]199,331,0 
Total bille and securities. ._._. 2,471,325,0]161,835,0] 752,198,0)181,984,0/220,276,0 eeeones 95,508,0] 358,172,0)108,792,0] 77,859,0]108,281,0] 84,102,0)200,737,0 

Due from foreign banke.... __. 628.0 48.0 247.0 66,0 60,0 23,0 23,0 77, 4,0 3,0 17,0 16,0 44.0 
Fed. Res. notes of other banks... 18,490,0 337.0 3,764.0 608.0} 1,030.0} 2,429.0} 1,028.0 1,995.0] 1,507.0 928.0] 1,982.0 368.0] 2,514.0 
Uneollected items. ............. 479,811,0| 47,980,0} 118,928.0] 36,322,0] 44,739,0] 40,882,0] 16,102,0] 66,851,0] 20,666,0] 14,105,0] 29,283,0] 18,351,0] 25,602,0 
Bank premises___........... .-| 49,966,0| 3,168.0} 11,977,0]| 4,660.0] 6,632.0} 3,028.0} 2,331,0 4,959.0] 2,628.0 ,580,0] 3,449.0] 1,685.0] 3,869.0 
All other resources............. 45,040,0 560.0} 32,580,0! 4,207,0' 1,623.0! 1,170.0! 1,633.0 767,0 266.0 550,0 341,0 889.0 454.0 
Total resources............_. 9,755, 108,0|667, 148,013,706 ,635,0,573,869,0 721,721,0|376,566,0|271,384,0) 1,700, 159,0/334,986,0 250,464,0' 342,687,0/210,796,0/598 ,693,0 
LIABILITIES 
F. R. aotes in actual circulation. |3,340,983,0/291,178,0] 716,517,0'242,850,0 324,601,0)155,224,0]134,573,0] 803,678,0 142,786,0 100,032,0 127,072,0} 62,351,0/240,121,0 
Deposits: 
Member bank reserve account. |5,291,497,0/)295,908,0)2,559,558.0|250,860,0 311,337,0|158,528,0}102,474,0| 770,278,0)145,224,0|117,873,0] 174,443,0] 113,353,0/291,661,0 
U. 8. n. acct... .724.0| 4,398.0] 20.170.0| 2,149.0] 4,207.0) 3,521.0] 1,866.0 8,012.0} 2,031,0) 1,450.0 386,0} 1,959.0] 3,575.0 
Foreign bank....... ....... 22,802,0| 1,724.0 7,675.01 2,370.0) 2,274.0 886,0 862,0 2,777.0 718,0 574,0 644,0 622.0] 1,676.0 
Other deposits. ............. 207,161,0| 1,013.0} 154,814,0 7,154.0 2,432,0| 2,619,0) 2,438.0 3.772.0] 11,613.0| 6,798.0] 1,581.0] 1,788.0] 11,139,0 
Total deposits. ............ 5, 575, 184, 0/303,043,0 2." 742. 217, 0 262,533,0 320,250,0/ 165, 554, 0|107,640,0} 784,839,0]159,586,0] 126,695,0] 177,054,0] 117,722,0/308,051,0 
D availability items..___. 483,442.0] 47,548.0] 118,.285.0] 34.528,0] 45,039,0] 40,625,0] 15,590,0] 68,556,0] 22,183,0] 14,792,0] 29,094,0] 20,127,0] 27,075,0 
Capital paid in. .-.........._.- 146,730,.0| 10.758,0| 59,.498.0] 15,.124,0] 13,134,0] 5,034.0] 4,456,0] 12,816,0] 3,966.0} 3,134.0} 4,041, 4,013.0] 10,756,0 
us (Section 7)........-.... 144,893,0| 9,902.0] 49,.964,0] 13,470,0] 14,371,0] 5,186.0] 5,540.0] 21,350,0] 4,655.0) 3,420.0] 3,613,0] 3,777.0] 9,645,0 
Surplus (Section 13-b)_..__.... 22,621,0| 2,874.0 6,863.0} 2,098.0] 1,007,0]| 3,335.0 754,0 1,391.0 547,0| 1,003,0 802,0} 1,252.0 95,0 
Reserve for contingencies. -_-_-_-._. 30.776.0| 1,648.0 7,500.0] 2,995.0] 3,000.0] 1,410.0] 2,601,0 5,325.0 891.0} 1,171,0 831.0] 1,363.0] 2,041,0 
All other liabilities. ............ 10,479, 9,0 197.0 5,791.0 271.0 319, 0 198,0 230.0 ___ 2,204,0 372.0 217.0 180,0 191,0 3090 
Total labilities.............. 9.755, 108.0 01667, 148,013,706, 635.0 01573, 869.0 0 721, 721, 0 376,566,0|271,384,0 1,700,159,0 334,986 ,01250,464,0/342,687,0]210,796,0]598,693,0 
wendy. my to dep. & F. R. 
note liabilities combined -_-_-_-_-_- 75.0 76.3 86.7 68.5 69.4 64.7 63.9 79.8 66.5 68.6 65.5 58.5 66.7 
Contingent liability on bilis pur- 
chased ior for’n corresponderts| __.__.._| — __._..]| —__.___..}] —------]) ---e-e]) eeee +, were oe aoe ee! em sa ae £S (eee 
a ga to meke aaa 
advances......... iain: Me ; 24,.781,0] 3,313.0 9,314.0 711.0] 1,834.0] 1,799.0 611,0 521.0] 1,928.0 148.0] 1,035.0 448.0} 3,119,0 
* "Other Cash* does not inciude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omtited 
Federai Reserve Agent aa— Toaai Boston | New York | Phtia. | Cleveiand| Richmond) Aliants Chicago | St. Louts | Minneap.| Kan. City} Dailas | SanFran. 
Fedcra) Reserve notes: $ x $ < $ $ $ $ $ $ $ $ $ 
Issued to F.R.Bk.by F.R.Agt.|3,616, 100,0/323,245,0| 816,090,0)257,077,0|339,934,0] 163,748,0]152,033,0] 830,647,0]148,680,0]105,312,0]}135,851,0]| 67,623,0|275,860,0 
Held by Fed’; Reserve Bank...| 275,117,0| 32,067,0| 99,573, 0 14,227,0| 15,333,0| 8,524.0] 17,.460,0} 26,969,0] 5,894.0] 5,280, 0 8.779,0| 5,272.0] 35,739,0 
ln actual circulation... ~~. 3, 340. 983,0 2! 7 178. ol 7 716. 517. 0 242. 850, 0 324,601.0 155. 224, 0 134,573.0 803. 678. 0 142. 736. 0 100,032, 0 127, 072, 0 62,351,0}240,121,0 
oliateral held by Agent aa se 
curity for notes issuea to Lk«: 
Gold certificates on hand and 

due from U. 8. Treasury - . -_|3,443,914,0/326,617,0| 818,706,0}242,000,0|315,290,0]139,000,0| 99,685,0| 847,546,0]133,632,0]105,500,0}125,000,0} 59,675,0/231,263,0 
Eligible paper._....  _.___-.-. 5,638.0 9490 2,642,0 539,0 121,0 107,0 pera 63,0 82.0 141,0 666,0 266,0 
U. 8. Government securities..; 207.000.0) ______]| -___---- 15,000,0 25,000,0|) 25,000,0] 55,000,0)  _______- +f | ae 12,000,0| 8,000,0] 50,000,0 

Total collateral... .......-.-. 3, 656. 552.013: 327 .566.0 821. 348. 0 257.539,0 340. 411 0 164, 107. 0 154, 747, 0 ~ 847, 546,0 150, 695, 0 105,582,0 137,141,0] 68,341,0]281,529,0 












































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. ‘These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


he latest week appears in our department of ‘“‘Current Events and Discussions,’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS. ON AUG. 14 1935 
‘an Mifltons of Dollars) 








Federal Reserve Disiria— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City 
Loans and investments—total.-_-.-. 18.477 1,14! 8.379 1.076 1,246 349 336 2,133 541 346 591 
Loans on securities—total.......-.-. 2.979 186 1,787 170 163 49 42 226 57 32 46 

To brokers and dealers: 
i 853 7 831 13 ‘ . NI aes EE l 
Outside New York._...-.-...--.- 157 27 5S 12 j | 3 30 4 2 3 
en ones tien Betis 1.469 152 SOS 154 157 48 39 195 53 30 42 
Acceptabres and comm’'| naper bought 297 39 131 23 4 7 3 31 10 6 23 
f oans op real estate.............-... W51 S7 237 70 72 17 12 31 37 5 14 
Sy is ti a nl eines ei 3,140 273 1,297 180 143 74 10% 308 42 110 118 
J. 8. Government direct obligations. 7.272 $74 3,313 268 (44 116 100 1,127 212 133 226 
Obligs. fully guar. by U. 8. Govt... 917 Is 391 s2 30 27 19 93 42 16 44 
in... . cs asbaadeoe . 2 921 172 1,223 274 190 5Y 52 317 9] 44 120 
Reserve with Federal Reserre fanks-. 3,995 235 2,283 154 157 69 38 547 96 66 101 
Gee ee Ge. g ncees te eevoc: coesoos 304 WS 56 14 20 12 7 46 q 5 12 
Net demand deposits. ......-...-..-.--. 15,661 1,014 8 215 S18 786 250 219 1,051 418 273 534 
ee GE nneesoneec cocccccece 4.426 412 1 006 282 472 138 134 565 169 123 158 
Government depoolts.......-.-.-.-.-.- 520 32 268 35 25 6 15 39 14 5 11 
i ee. cnn ectenesene Sues 1,804 111 174 148 135 “7 y2 310 110 G2 252 
i) Cn nen dinttneoounnt 4,543 213 2,075 264 209 109 103 §23 192 v0 307 
i i. i. i ow . 0. wesocel seseenl  oebeeed oeceee8  eccosescl acca: <«eneasek hpeceneh cacdcoel  eeounnd 
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© Chranirle 


Pousuic Utiuity—(semi -annually) 
Rattwar & InpustTRiaL—/(four a year) 
State and MonicipaL—(semi ann.) 

The subscription price of the Bank and Quotation Record, the State and 
| Compendium and the Railway and Industrial Compendium 
The price of the Public Utility Compendium is 
$7.50 per year and the price of the Monthly Earnings Record is $6 
Foreign postage extra. 


Terms of Advertising 
Transient display matter per agate line 
GCeneass O06 VES SEG coawosecesoccoosenececoseseocooscos 


Cu1caGco Orrics—In charge of Fred. H. 
208 South La Salle Street, 

Lowpon Orrice—Edwards & Smith, 1 Drapers’ 
NOTICE.—On account of the fluctuations in the rates of exchan¢ge, 
remittances for foreign subscriptions and advertisements must be made 


H 


United States, U. 8. Possessions and Territories 
oe See GF COG. .asocoocessiabesootabanaooen 
South and Central America, Spain, Mexico and Cuba... 18. 
Great Britain, Continental Europe (except Spain), Asia, 

Australas GRE BMihcccecee0 00008000 e8000e6ee000en 


The following publications are aiso issued: 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 
$15 00 


20.00 


6 Mos. 
$9.00 
975 
10.75 
11.50 


MONTHLY PUBLICATIONS— 
BaNK AND QUOTATION REcORD 
ARNINGS RECORD 


MONTHLY 


ardens. 


Gray, Western Representati 
Telephone 9 4 oO 
on, 


WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Soruce. New York. 
















United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 















































of a point. 
Datly Record of U. 8. Bond Prices| Aug. 17| Aug. 19) Aug. 20| Aug. 21 “7 22| Aug. 23 
Fourth Liberty Loan High] 101.7 | 101.6 | 101.5 | 101.8 | 101.5 | 101.4 
4 % bonds of 1933-38..{Low.| 101.7 | 101.6 | 101.5 | 101.4 101.5 | 101.3 
(Fourth 448) Close} 101.7 | 101.6 | 101.5 | 101.5 | 101.5 | 101.3 
Total sales in $1,000 untis. . - 12 57 9 9 110 
Treasury High! 116.13) 116.17] 116.13] 116.10] 116.6 | 116.4 
4e 1047-62. ....... ---4Low.| 116.13] 116.13] 116 116.2 116.2 | 115.20 
Close} 116.13) 116.14] 116 116.5 | 116.4 | 115.20 
Total sales in $1,000 untis. _. 378 6 21 82 
High; 111.12} 111.18] 111.11] 111.8 | 111.9 | 111.3 
@, 1944-54. ...... o-~-~-4 Low | 111.12] 111.12} 110.31] 112.2 | 111.2 | 110.27 
Close} 111.12; 111.14] 111.1 | 111.5 | 111.5 | 110.27 
Total sales in $1,000 urstis. . . 113 190 57 216 841 
High; 106.11} 106.15) 106.11] 106.8 | 106.8 | 106.4 
4éMe-3i4a, 1943-45.....-. Low.| 106.7 | 106.9 | 105.28] 106.3 105.31] 105.16 
Close} 106.10} 106.12} 106.4 | 106.6 | 106.4 | 105.16 
Total sales in $1,000 urntis. ._ 45 168 529 53 177 163 
High anise ..--| 110.7 | 110.1 | 109.30] 109.26 
B3e. 1946-56.........- Low. sewn ..-.| 109.28} 110.1 109.30} 109.17 
Close see -..-| 109.28} 110.1 109.30} 109.20 
Total sales in $1,000 untis. _. ashe mandi 291 55 100 95 
High} 107.13 ..-.| 107.10} 107.6 | 107.1 | 106.26 
Bs, 1943-47_- .{Low.| 107.13] . ...] 107.6 | 107.5 | 107.1 | 106.13 
Close} 107.13 ..-.| 107.6 | 107.6 | 107.1 | 106.13 
Total sales in $1,000 untis. _. 4 ages 230 20 30 
High} 103.12 ....| 103.12} 103.6 | 103.4 | 102.26 
i aa Low.| 103.12 ....| 103.3 | 103.3 | 102.30] 102.10 
Close} 103.12 ....| 103.4 | 103.4 | 102.30} 102.12 
Total sales in $1,000 untis. _- 1 E 221 172 69| 1,536 
High; 103.9 | 103.10} 103.5 | 103.2 | 102.27] 102.22 
Be, 1046-48. .......-... Low._| 103.6 103.7 | 102.25] 102.27} 102.23] 102.6 
Close} 103.7 | 103.7 | 102.26] 102.30] 102.24!) 102.8 
Total sales in $1,000 untis._. 19 155 575 408 835 182 
High; 108.15 eae 4 108 9 108.8 | 108.2 
Ba, 1940-43... ~4Low.| 108.15 ....| 108.10) 10819 108.6 | 107.22 
Close; 108.15 ..-.| 108.10} 108.9 | 108.6 | 107.22 
Total sales in $1,000 untis. __ oma 12 14 25 35 
High} 108.16) 108.18} 108.17} 108.14] 180.12!) 108.6 
Bias, 1941-43_........- Low.| 108.16) 108.18} 108.12} 108.13] 108.9 | 107.18 
Close} 108.16) 108.18} 108.14] 108.13] 108.9,} 107.18 
Total sales in $1,000 untis. __ 2 50 114 20 57 
High} 104.12} 104.12} 104.12} 104.9 | 104.4 | 103.26 
Sia, 1946-49_......... Low._| 104.10; 104.12} 104.4 104.5 103.30] 103.6 
Close}; 104.12} 104.12) 104.4 | 104.5 | 104 103.8 
Total sales tn $1,000 untis___ 2 15 245 65 27 417 
High; 104.6 | 104.8 | 104.2 | 103.30} 103.22) 103.16 
Bhéis, 1949-52......... Low.| 104.6 | 104.6 | 103.23] 103.22] 103.18] 102.23 
Close} 104.6 | 104.6 | 103.23] 103.24] 103.20] 102.29 
Total sales in $1,000 tntis___ 35 935 114 315 213 
High} 108.23} 108.23) 108.22} 108.22} 108.19] 108.41 
ee Low.! 108.23! 108.23! 108.20! 108.1", 108.15] 108.1 
Close, 108.23 108.23, 108.20; 108.2 108.15; 108.1 
Total sales in $1,000 untis___ 3 26 10 31 161 
High! 105.30 106.1 | 105.30; 105.2 105.22} 105.17 
Bilis, 1944-46_......._- Low.| 105.28 105.29) 105.21) 105.2 105.181 105.6 
Close; 105.28; 105.31) 105.24) 105.2 105.22] 105.6 
Total sales in $1,000 untis.__ il 338 124 38 457 156 
High; 100.25} 100.26} 100.22} 100.1 100.12} 100.5 
2%s, 1955-60_........- Low.| 100.23) 100.22} 100.8 100.8 100.4 99.26 
Close| 100.25} 100.23) 100.8 | 100.1.] 100.9 99.27 
‘Total sales in $1,000 untis___ 47 479| 2,007 55 1,281] 4,529 
Federal Farm Mortgage High; 103.13; 103.14) 103.8 | 102.2 102.15] 102.8 
Skis, 1944-64._...._... Low.| 103.13} 103.10} 103.8 102.2 102.14] 102.8 
Close} 103.13} 103.10} 103.8 | 102.2 102.15] 102.8 
Total sales tn $1,000 untis___ 7 6 1 é 15 25 
Federal Farm Mortgage High; 101.23} 101.22} 101.20) 1OL.12] 101.12] 100.24 
Sa, 1044-49... Low._| 101.20] 101.21} 101.7 101.7 101.4 100.12 
Close} 101.23} 101.21} 101.7 | 101.11] 101.5 100.12 
Total sales in $1,000 untis___ 5 20 226 14 74 41 
Federal Farm Mortgage High} 101.30] 102 101.20} 101.24] 101.20} 101.1 
i Low.| 101.30} 101.30) 101.16) 101.21] 101.14] 100.20 
Close} 101.30} 101.30} 101.18} 101.24] 101.14] 100.20 
Total sulesa in $1,000 untis___ 28 135 21 89 80 
Federal Farm Mortgage (High ee eoo-! 100.15 Pa seouet 80.38 
 & < ator’ ea Low ee ——p ae —— eS 
Close aaas eeoe| 100.15 a aie whet Bae 
Total salesin $1,000 ttis___ Pe PR, 30 atl ali 116 
Home Owners’ Loan High; 101.22}; 101.21) 101.18} 101.12} 101.9 | 101.1 
3s, series 4 1944-52....{Low_| 101.18] 101.18] 101.6 | 101.7 | 101.2 | 100.13 
Close} 101.22} 101.19] 101.6 101.9 101.2 100.14 
. Total saises om $1,000 untis___ 34 24 134 27 54 90 
Home O-wers’ Loan High} 100.18} 100.19} 100.13} 100.11] 100.9 99.31 
2348, series B, 1939-49_.{Low_| 100.13} 100.16] 100.4 100.7 100.1 99.3 
Close} 100.18} 100.16} 100.5 | 100.10} 100.2 99.10 
Toial saies in $1,000 units. __ 72 77 482 89 244 840 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
rr a . 1 . aaiaen dae @ heme odenmoieanae 101.3 to 101.3 











Chronicle 


Aug. 24 1935 


United States Treasury Bills—Friday, Aug. 23 
Rates quoted are for discount at purchase. 





























Bt Asked Bt4a Asked 
Aug. 28 1935........ 0.16% | ~.... ||Jam. 16 1936........ 0.20% | cocce 
Sept. 4 1935........ / * oon i F sta 0 20% ccece 
Sept. 11 1935........ 0.15% |  ..... ||Jan. 29 1936........ Rani § sescee 
Sept. 18 1935.......- 0.15% | ~.... || Feb. 1936 ........ 0.20% | -««<- 
Sept. 25 1935........ 0.15% | «<--- ||Feb. 11 1936........ a) | esas 
aba 0.15% | ..... ||Feb. 19 1936........ 0.20% | ..<-- 
a) s ipcanencs 0.15% | cocce || Feb. 26 1986........ 0.20% | ceccc 
Ga Be Seiisocseccee 0.15% anane Tn. | pebeasaseoe 0.20% ecceee 
Oct. 23 1035........ 0.15% | cocee || Mar. 11 1936........ 0.20% | ccese 
Oct. 30 1935.......- 0.16% | ...-. Mar 18 1936........ 0.20% | ««-<«« 
Nov. 6 1935... ....- 0.15% | ..... ||Mar. 26 1936........ Sate f eacen 
Nov. 13 1935........ 0.15% |  ..... ||Apr. 1 1936........ FY een 
Nov. 20 1935........ 0.15% ----- |j|Apr. 8 1936.......- 0.20% | «---- 
Nov. 27 1935......../ 0.20% | ....-. Apr. 15 1936_......- 020% | cccce 
Deo. 4 1935..... ssel GD Acceso Apt. 22 1936 ....... 20% | «---- 
Dee. 11 1935........ 0.20% | ..... |jApr 29 1936........ 020% | ----- 
Dee. 18 1936.......- 1 fro May 6 1936........ 920% | .---- 
Dec. 24 1935........ 0.20% | ..... ||;May 13 1936.......- Sl) | cccee 
Dec 31 1935..... ee Bh aoe May 20 1936........ ct @ gpeetan 
. ee > aos Oem 5 eacase 





Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 23 


Figures after decimal point represent one or more 32ds of 





























a povnt. 
Int. Int. 

Maturtty Rate | Bid | Asked M ater tty Rate | Bid | Asked 
June 15 1936._.| 14 %| 100.28] 100.30 |Dee. 15 1936...| 234%] 103.16) 103.18 
Dec. 15 1939...| 1% %| 100.18; 100.20||Apr. 15 1936...) 24%] 101.30 102 
June 15 1940.-.] 114%] 100.23; 100.25)|June 15 1938.._| 236%] 105.23| 105.25 
Sept. 15 1936__.| 144%| 101.16) 101.18:|Feb. 15 1937... 3% 104.4 | 104.6 
Mar. 15 1940_- 146 % 101.8 | 101.10/|Apr. 18 1937.__| 3 104.18] 104 20 
June 15 1939__.| 24 %| 103.8 | 103.10,|Mar. 15 1938_..| 3% | 105.23, 106.25 
Sept. 15 1938___| 254%] 104.23) 104.25 Aug. 1 1936... 34% 103.1 | 103.3 
Dee. 15 1935...| 24% %| 101.4 | 101.6 ||Sepe. 15 1937...| 344 %| 105.25) 105.27 
Feb. 1 1938._.! 25%! 104.30' 105 











The Week on the New York Stock Market—For review 
of New York Stock Market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 









































Stocks, Ratiroad State Untied Total 
Week Ended Number of | and Miscell. | Muntctpal & States Bond 
Aug. 23 1935 Shares Bonds ForetgnBonds Bonds Sales 
Saturday...... 1,076,230} $4,513,000 $547,000 $277,000| $5,337,000 
Monday ....... 2,068,660 8,434,000 1,404,000 1,553,000] 11,391,000 
Tuesday ....._- 1,975,670 7,544,000 1,339,000 6,923,000} 15,806,000 
Wednesday ._...| 1,753,680 6,790,000 1,481,000 2,252,000} 10,523,000 
Thursday .._._- 1,667 ,660 6,649,000 1,567 ,000 4,108,000] 12,324,000 
PS 1,891,150 6,974,000 1,380,000 9,167,000} 17,521,000 
a 10,433,050' $40,904,000' $7,718,000' $24,280,000' $72,902,000 
Week Ended Aug. 23 Jan. 1 to Aug. 23 
New York Stock = 
Exchange 1935 1934 1935 | 1934 
Stocks—No. of shares. 10,433,050 3,807,540 188,879,252 247,947,050 
Bo 
Government .._......] $24,280,000] $33,794,000 $491,049,000 $523 ,358,200 
State and foreign..-_-.. 7,718,000 9,061,000 250,764,000 422,814,000 
Railroad & industrial..| 40,904,000} 26,136,000) 1,385,443,.,000] 1,635,758,000 
0 See $72,902,000! $68,991,000 $2,127,256,000' $2,581,930,200 

















CURRENT NOTICE 


Ss 


—Rawson Lizars & Co. of 231 S. LaSalle St., Chicago, members of the 
Chicago Stock Exchange, have prepared a comprehensive analysis of the 
National Gypsum Co., part of which is devoted to a discussion of the 
pending merger of the company with the Universal Gypsum Co. 

—Swart, Brent & Co., Inc., 25 Broad St., New York, have prepared an 
analysis of Scranton-Spring Brook Water Service Co. (Federal Water 


Service System). 


—Hare's, Ltd., 19 Rector St., New York, have prepared for distribution 
an analysis of the Deisel-Wemmer-Gilbert Corp., independent cigar mauau- 


facturers. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 

t Companies reported in receivership. 

@ Deferred delivery. 

nm New stock. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 


33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
listed 


“4 Par value 550 lire 


%§ Listed Aug. 24 1933; replaced no par stock share for share. 
% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share 
37 Adjusted for 
38 Adjusted for 100% stock dividend paid April 


66 2-3% stock dividend payable Nov. 30 1934. 
30 1934. 


3° Adjusted for 100% stock dividend paid Dec. 31 1934. 


# Par value 400 lire; listed 


41 Listed April 4 1934; replaced no par stock share for share. 


42 Adjusted for 25% stock dividend paid June | 1934 


June 27 1934; replaced 500 lire par value. 


Sept. 20 1934; replaced 500 lire par value. 


43 Listed under this name Aug. 9 1934; replacing no-par stock. Former name, 


American Beet Sugar Co. 


44 From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
« Listed April 4 1934; replaced no-par stock share for share. 

47 Listed Sept. 13 1934; replaced no-par stock share for share. 
48 Listed June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share. 


The National Securities Exchanges on which low prices since July 1 1934 were 
made (designated by superior figures in tables), are as follows: 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1s Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

1S Los Angeles Curb 

® California Stock 9 Minneapolis-St. Paul 
® Chicago Stock 2@ New Orilean eStock 
© Chicago Board of Trade * Philadelphia Stock 

"! Chicago Curb 


' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

5 Buffalo Stock 


22 Pitteburgh Stock 

2 Richmoad Stock 

# St. Louls Stock 

23 Salt Lake City Stock 
26 San Francisco Stock 
27 San Fraucisco Curb 
22 Sap Francisco Mining 
29 Seattle Stock 

* Spokane Stock 

* Washington (D.C.) 






































































































































































































































Volume 141 
ock Sales—New York Stock 
| Report of St waaay 
DAILY, WEEKLY AND ar 
' ther Nine Pages—Page 
Occupying Altoge 
on such 
ns of the day. No account is taken 
unless they are the only transactio — 
disregarded in the day's range, July 1 
delivery sales are 933 to 
deferred Since Jan. 1 J Year 1934 
yet ty range for the year. Range ¢ Lots || July 31 
sales in computing the Son STOCK Om Basts of 100-sha 1935 Hie 
NOT PER CENT Sales NEW YORK ons Tow | Low 
SALE PRICES—PER SHARE, for EXCHANGE Hw = 
+ <n alent da Wednesday , Thursday au0.2 Wook $ per share . is md ah a od 8 43 
Tuesday 22 : Aug 1 1 
Saturday tana Aug. 20 Aug. 21 Aug. a a ae we oa a ‘Aur 23\| 89 89 . 
Aug. 17 $ per share | § per share | $ per wr benand | peepee samme ‘tami ala wa 
"| Gio ae | oie tte oe asa” 218 | 318” Lin 60 Steel Co...........- --25 eas es | tet 
$ pers *43lg 49 | *435g 49 115 |*114 115 | 115 500] Acme -- --No par 9134 Aug 23 16 347, 
113 115 *113 115 |*113 A +113 597g} 5812 581s ee oRt ee rere 1 331g Jan 2 rt 6% 11% 
*11 *55 597% 5 Blo 87, 2 " 10] . Preferred.......... ...No par 1414 Aug 12 rhe! 
“0 Ot] Bik Ol BBS “91% --| soi 31° 311 3.60014 gt Corp..--.-.-10 13% Aug 17 ain = 
Be TY Bh TO he. *31 Bile] 31 Siig 12% 12%] 7,600] Address y- > Seen No par 8% Feb I1 is | 91% 113 
= 31 3lig 3lle oat ts 127%, 1333! 127 4 +h 1334 5,000} Advance ae emt ond 1493, 4 7 “7 13, 3% 
, 4 131 2 _.-.Ne pa 1%, Jan 237s 
a isnl ie 13% mt “nd ‘co “en ‘72 7%| 71 313} 900] Air Reduction ar No par 2201, Jan 9 —- 1m 7% 
13% 137s i 71g 71g} = 7g 141 | 14134 14134) 14214 Te 1,200 os inka 10 31g Jan 8}; liz 1% 5 
*7io 7% 40 1404\*139 141 141 rr 1'4 14 14 4 10500 uneau _No par 21g Aug 17; % 4% 16's 

a ts ae ee ee sa] isa, 16 ‘| 1500 pat ete 2) Ol A PW Paper ie ie Siz Aug 15) 2% | 4% 164s 

1l4 4 15%, 157 * 2 { 1%5| 30,100] talleghany Corp-——-——-vo- 100 14 Aug 15 7 44, 
15% 16 | 15% 16 *1lp 2 | *1tp ih in it a: ae “1 aael ee a $30 sr 100 7 Aug 15|/ 1% | 3% 14% ! 
F 3s 1% 2g = _" 1m 71s 71g a8 4 8 "700 eee a without warr..... 100 poe Aas = ise 15 231, 

778 8 634) *6 2 61 200 v preft.._No par 301 2June le | 115g 160% 
‘te mel ot ml ot onl 6 *Slg Gis] *5!2 Gls 234% Drior con No par cee, Se eee ace | teem cee 
is Tis] G34 7s] 85 + 612] | Gilg A, 17'4 17%] 17% 175) 1,600 Allegheny Steel oo No par 12712 Feb 27|| 117 “i ate 
OM 198 19 19% 1612 17's asi. 27 | 2612 2714 2612 1eaie 2'500 alles Cissmten! -_....100 733 Aug a a 2514 6319 
4 > ‘ 2 ’ a. @ Oommen . 
2612 2612 aaa + 180% 16034! 162 a one 128 *127, 128 22,900] Allied Stores Corp..--..- 0 +00 soa pe 17!| 10% | 10% 23% 
0138%e 127%|*196% 188 he “en ih ee Sy 72%| 71% 7216| -2'300 lle Chalmers Mig..---No par 20% Jan 5 "tig | “a 77% 
2 , 7 61g , 9 72 8 27.500! Allis c 9 lg 
7 74) 65g 7212} 72 7 28%! 2734 285g 27, ment... No par 37, Aug 25 45 
73%) 70% 285g! 28 4 Portiand Ce r22|) 21 
717g 73%4| 73% 291 265g 27341 273%, 614 161s 900} Alpha Leather Co....-.-.... 33 AD 3\| 27 39 555 
29 29%| 27% 4 165g 1653] #1610 16%) 1 i! ae Oren Oe Seecoors 50 71 Aug2 20 254 48 
%] *16!2 17 33g Ble} Bg Saal ge me Dreterred......---- No par 7% Feb 16 lg 25% 
.~ .~ ie 3% 312 a* ay" a +, 027° 2912 ‘7 + fh ~ 9,000 pony ey oe ¥ (Del) .-No par 30% Aus - oan one BOs | 

31 | *27 68!2} 68 69% 341 7,600 Note....... 6514 July , 19'3 38 

i. cl a cl ae el ee 4%] 55 56 | 54 54%) 7, | American Bank pa 88g Aug 12|] 191g 122 

6812 oot sate oA i an an” 284 278 aa lear” anal ae Brake Shoe & Fay ...No par 12814 July 23/) 88 + 114% 
‘ 2910} 28lg : Ip 63lel 64 6 51 i fone pleat 14614 Aug 1261, |! 2 
2912 30 2812 *60\4 65!2] 6312 63 35 351g 35le ’ Preferred........ ni 68 May 3i| 120 337% 
6514 654 o- o. 34% 351g) 35 ty 138 128 |*128 pe 8 100 as ~~ > eppmeempeemneies 1 35% July 31 4 } 5612 
oa oan") tan 12844) 128, 128 [128 12814 13712 13912] 138 135 '800| Preferred... - Fdy.....No par 571g Aug 2|/ 25g 4ig 12% 
14012 14012] 138% 140 "| 138%, 160 |*158° lelic| 160° 160 “22'¢ 22%e| 6.000 a  eaeedatbpremattd bOI Aus ol] 14 | 19" 40 
140! : 60 1 ; 9: 24, 23 oel4 : Preferred -.-....... r lg Aug 70% 
#15812 = Mos toate 1 2214 * =" 33 * 52 om 16% 2300 American oo paint ke ~ ee fo 96 *june - fi $3 3512 
23 4914 50lg 6 16% . tN ye ~apempemenan 3414 Aug 1 6!2 
17, Atl oe 10] 6° 04] 16te Azl 6 20] (80% 0a] 700] Ameri aaa =e. aa Sie daa '3| 204 | a0 oat 
7 90 2 9012 9012] 8° "saat Ge eee lg Jan 1 2 
89% 897%, 4 ~ *9014 92 9012 =" om 35 | *30 ay 3 200] Amer Colortype hol Corp....20 Tyatyone 11 43 Sig ou 727. 
*9044, 93 ©90 2 35 | #30. 35 *30 = #33, 453, *334 on Saal tea ie 1 127igJune 14j} 82 tore 
7 9): & es 8 26%] 25% 26\) 6.200 aa — -==-=100 78 July 22\| 74, | ---- --; 
‘ - ; 24% - 7 14 . 30 ee ee 3 ap 
26 26 2ol2 aie 14 14le] 14le +t 11912 11919] 1191 0 aoe 6% ist pref......- No par 17 2% 6 ” 
rea 119 e712 120 | 11712 11712 Yale wae *73%, 745% 7 oT 3,800' Amer Encaustic ay a a je 9211 105 “s- ee 
*117!2 11° 3 4 74 ' 13 4 ° Sleo’s_...- * 

*73l2 7Ale i i" “ae ll, 14 = 1% sth to] #814 91g 400) Amer Eseress a 100 914 Aug 4 11% 11% +d 
14 1% 14 ul ns o14| *73, Qle *175. 500 |...... Amer r’p Power... No par 42 Aug > 375 Gig 17), 
pl a, ee *175 ® 500 ‘\#175 *°8%|  6le  712/114,400| Amer & Fo mane g ~~ 3814 Aug 12] 104 | 11 22 

4 . *175 1 ‘| 3514 3712| 10,100] " Preferred. __---..--- 0 4 1 
*175, 500 {#175 600 |*179 sil 8 a ae di’ S 3544 3712| 10,100) Pre | peetetTeG.--—--—Ne Dar yt 10! 

81g 4 lel 37 84 = 14 = 155g ; $6 comnmezcowre 612May 7 4214 
1s 16l] 14% 171 14 3531 34 34ia| 33 12 | 11 11% ~ 900] amer ‘Hawaiian 8 8 00 par eae tan cee) tee 36% 
15 _2 36 33 2's lg 1219} 12 1 5 seed enone Apri2) 3714 Aug "23, 3 
3712 37%) 34 #123, 1234) 12%, 1212 3, 47g| #45 900] | Preterred._----..--.---.-10 1j)z 291g Apr % Jan 17 25% 45% 
Bn oo | okt af] ol ofl ott ol oft! ft 39 36's] $500] amer Home Prodastenn=— 4 ‘Siem |S f 
5 35 3314 3358 ; 363 36%4 36%, : 3 2'000 m pref en elpat 100 97g Aug 1% Bg 10 
S412 35 | 3412 35 “es “oe 3 cn 31 on ; — Fin awnyl pene: 6 Jan 18} 413 BBs 
3610 36% 4 * 1 oa 9278 a” Otte +2375 2414 = "oa 23 400 Amer ——- Dy Foamive pret 100 f- 32 35is son 
278 *247 2 ¢ 973 ' Am L France --No par 8 July 

oe onl Bis On| 7m Biel Ba aia] *3% 4a] #4 63:1 7,200 american | sentences. 245s July 31 "3 | ‘ae 10% 
Ste oul se sl om al se 1634] 161g 17% 52, 531 1000 ner Mach & Paty O0.._Né par OI Apr 26l| 3 SF 

ian 17% 16% 17l4) 15% he 50 52 52 a ty 2373} 5,000 — — & “ween car ant = 12% | 12% te 
16%, 174 52lo| *49 7g 243,| 231s 3, 9 | 4,500] Ame ctfs___._- 0 4 6:3 63 
Dain 24is] 231 2451 2314 24 | 23% srl sik gal sit Stel 2°8001 Voting crust Lsd...--No par B0teMay 7|| 20% | 21 34% 
2415 241s} 23%, ' 8 8 8 Big 8%) Big 853 800] Amer Metal Co eat 30'gMay 7 2 3 12% 
og? gil 708 Tel ory ooi;| 2218 gail 2314 14°] 114° 114 |’ et News, NY Corp... No pa | MigMar 13) 9tz Aug 17 | on 11% 297 
2 1 ® ‘ 
20% 211 #11410 120 °[*11215 118" W28? 20%! #2812 207s 7" 7774|196.2001 Amer Power & ae ae aes 41g Aug 12|| 8% | 0 17% 
"028. B0%el 827 20%| on7° 20% 92 8% 84 9g ferred_........- y eee wean scl ts 1377 
“9 «Ole! 7% O4l 7% Biel Bie 8% eR Rk ~~ enn ‘No par| 10igMar 13} 18% Aug 9]] 107'2 | A1l'g 137% 
oe 5g Aug lg 28% 
9 Qe! 7% a “et ait 44 32 337,| 23.800 & Stand San'y.. No pa 13412Mar 1) 152% 19) 12% | 134 3 
| 41 45ig{ 41% 4410] 4: satel 170 iil Bote isul es soe Au Rad cocccence= 100 ere oon sue 25] sam | 36. 96% 
46%, 47% 334 3614] 345g 7 18'g| 77% -|.."---| | Preferred-——.--.------1 25) 15% 95% July 25 7% 
39 40 | «3314 13% i714 1S je 152 : Toe Be 2514| 54,900 amerionn Rolling —pee par 1 Mar 12 B3ig Ans be 15 17% ry 
183g 18% +1512 #15112 - r 24% 254] 245 + ee rte 100] American Seating  Oo-7-Ne par| 20° Mar 14 a7ieMay 17|| 2812 | 30% 125. 
*151l¢ ~~~ -|*1: 25%] 2314 2 14 92lg) *871g 9210! 11's} 6,300) American Co...No pa 15s Apr 3| 471gMa 71 | 100 
2414 245s) 24 90 | 87's 8715) #8714 9212 1153 11%) 1112 1112 410] Amer Shipbuilding No par| 31% 4) 144 May 8 71% 10912 
9A: 4lo Iting & Retg ..- 121 Feb 6 57 1 
*87lo 89 “87 121 11 11%) 11% oan 245, 25 24%, 2 600| Amer Sme _.-100 4) 11714 Aug 48% #7 
ool oe ee en 103 Feb1 26)| 43 1 
11% 12%g] 1 2 94° 231g 2310] 23%, 4410 435g 4519! 441g ; 400 - 6% cum_._..- 100 Jan 1 76 June 06 106 127! 
- 2) ae a oe 4 Se 28s 1391g #135 13912 00} 2nd preferred ----25| 63 143 July!'}) 1 10! 26's 
391g *13 0 110 2 Snuff.......-- 125 Feb20 23!| 10lg ‘ 
42%, 43 | 42! 142 [#135 140 |*136 ee *108 110 | 11 4 net ~~ eee I Mar 14) 2014 Aug ‘ 52 59% 92 
139 139 ne 10912] 1091g 1091g'*108 = s *73. «74 73'2 7 -| _ Preferred ---....... -No par} 12 4, 106 July 27 1 37 44% 
Oe Renae 1 Foundries - .- 88 Feb 9|\2* 33g 
*10712 10912) *10712 74 |*72 74 1 *72 40 |*138 140 |*135 1 Ne 0 ee noone lg Apr 4, 43 Jan 4512) 46 732 
*713%, 74 *72 140 |*138 140 |*138 ae 1912 201g} 19!2 20l4 "200 i ny No par| 33'3 3} 701g Feb 16 1031g 1201, 
3 | 10212 105 | 100 100 | 200) Preterred....--.....-. ll4 Aug 6&1 102 
“weet, 10tel 18te 10d 27% 1Stl | 18te 03 | 10212 105 | 100 “36%s| 1.900] Amerioan Stores--------N0 261, Jan 3] 1401sMay 11 | 18% 24 
18%, 1912) 18!l2 103 1027, 103 103 , 3634 37 3612 36: 2 400 Amer Sugar a 12613 29| 27 Aug 22 7 100's 125% 
547 '300| Preferred........---- 181g Jan 13|| 98% 1 

seats a0tdl S080 Sell SB. SB. 37 7s] 53% 54%) 54 6 300 _ ~—pueukd (HET 4 BR 63!2 | 65% 85's 

*391o 39%) 391s 547¢ 5478 34 13753! 136 13 Sumatra To laa * 100] 987% 99 Aug 6 2 89 

+55 14 1347 138 613312 136g rs 137% arr th 27 +, on 22'500 Amer Telep & Te epee x: os von sane a 10114 Aug - A .. 180% 

#13353 1 lo 26%) 2514 26 3912] 13912 14012! 98 1,700 class B- coe Jan 18) 140% July 13 
267 267s 2o'e 1405s 1351 139%, 13758 y= #98 9819! 98 ‘ 4.700 Common — 1291 , 18 Zlg 3 
101 '700| Preferred.....------- 8| 6% Jan 7% 28% 
14012 1414] 13914 98 9814] *98 : Ol, 100% 100%, Preferred 2ie Mar 1 7 
98 h. RB ~ 101 99% 100! °138te 130te 13814 138% 13712 13712 en tam a Type Founders... -- No par FA " Mar + ion = +, 7ig i“ anne 
9912 . ly’ *138%4 14012 a ot a) 6a ee )par| 7g Mar Aug 16 171 
140 140 bar : ws ee ee eS ee 1514 1612|111,700| Am Water Wka & eprom} -~ a i he A | ee 
#410 43 17 2 1814] 15l2 ' lst jlen......_No par Bas 11gMay 44 
17° 17'| 162 18 |, 15% 17l Ile 17% +7612. 85 | #77 “3%| 4,700] Amerioan Woolen....--Ne we Mar 20| 1% Jan 18 au | a 17% 
seit, a '| efBte go t Feu 771 e768 ‘tM 8) 8] Bt 714] 6600 cnr grcnarcnrrsceens sar| aiuMar 15] 614 Janis 3 | 8& 9 

*8012 2. 7 84) 7% 8 ‘5% 46°| 46 48 47g * *| 6'300] tam aaes anaes No par te A 13 Some oe 31 3613 a 

84 8 47 44le a llg 1 lg 4lg} 4,400 Lead & Smelt... 1 Mar20) 49 Aug 8 10 

4653 46%| 4534 . 34 34 43g 4%) 4ig ees le See AARS SEES on! 3 13} 201g Aug 21 914 155s 
eo eee ee belaoe | easel ts | te es 

RS a Gk a ge seems cu cdepe] weary fart ots] af 2. 

4 4 47 47 47lo 201 195g 20lg ‘ co 3 ee ee oe Se No pa July 6] 109 p 3lg 4\g 

#43 © 4Tilo “45 18%| 1814 19%| 191s ro 8 *27 «©6271g| 26% 131 800| Anchor po agen mee gage A par; 100 Mar 21 8% Aug 22 21% 26144 391g 

17% 18 | 18!g | 26 | 2653 28 | * 2%, 13%) 133s 2 30| $6.50 conv oo ee 10} Big 52 Aug 1 10 117 

#25 ; oa 13% 13% 13le 137% ain” naa 10214 a et“ os 1,700 ee tea ae v0 A bra he 1224 — +: = 76\4 a 

137g | 5 105 *10O1'4 105 ' Ble R34 4 Q7 5Ole ,500 Arche “i i ll aA Se 7 Apr 108 34 Bl , 
*102, 105 |*102 105 a aosl aot boil 208 Soul ah 17 270} 7% D (Del) Po oe oo ee ase | asa 71% 

4 74) Tie 14 4912] 4912 5012 117 | 117 1 armour & Co (Dei) pret.---10 34 AD Jan 10 85 

4975 49% 118° 119 [#118 * 119 106 106. |*105t2 106% Gis 432] 22,400] Armour of Tlinols new ono cNe par 85 Jan 2| 100i Feb iunae- 
#118 119 3,1 106 106°\a ' 4 41 8 91 300 » conv pret...... — uly 19} 3012 Aug 
3,1*1051l2 106%, ; 4! 4 4\g 62 62 6212 ’ Rll secee-can Opar| 25% July 
be ® 106 41g asi 613s 61ls 611g oan 108 #100 110 11 a PR Cork Co S@Oeee N pa ' 

15g 615s} 61% 62 | Gile 115 |*100 115 912 30 | 29% 301g) 11, —=4 

02° 102°| #97" 114 "28% 20%g| 29 201g] 202 
For footnotes see page 1230 —— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stace /an. 1 933 to 
jor NEW YORK STOCE Om Basis of 100-share Lots || July 31| Year 1934 
Saturday M onday Tuesday , Wednesday, Thursday Friday the EXCHANGE 1935 
Aug.17 | Aug.19 | Aug.20 | Awg.21 | Aug.22 | Aug.23 | Week | Lowest | Highest Low jew = Hoh 
$ per aa | s share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
7\g 714 653 6% 6% 866% 6% 7% 7 7's, 3,900) Arnold Constable Corp........5 4 Mar 6 71g Aug 9 27 é 
*7 mil ; 7 "6%, 7%) *64% 7lg) 63% Zig) *6% 7g 100. Artioom Corp...........Ne par 34, Mar 7% Aug 14 3\g 4 
CFRg ccccl 970% cecal 9FO% coca] FIO coccl PFN coccl PFO ccccl cocece Dap ass.eacesescees 100; 70 Apr25| 70% Jan 22 63% 63% 
141g 141g' 13'g 13% 13'g 1314 13!g 13%! 1319 1414) 1414 14%! 3,600 Dry Goods........ Mar 13) 145s Aug 12) 7% 7 
*10lig 103 |*101 103 (#101 103 103 104 104 104 /|*102'2 105 300 6% ist preferred......... l Apr 3 Aug 21, 4a 46 
*80 84 | *80 84 80 8680 84 84 | *80 *81 86 400 7% 2d preferred......... 1 48 Mari2| 84!2Augi4;| 36 36 
*39 06 442 *39 08=— 42 39 39 | *38!4 42 | *38le 42 *38le 42 10) SS 20% Feb21| 40'2: Aug 7 26 2013 
53% 54 51% 53'2) 50 5li2, 50% 51%| SOle 517%) 50% 52'2) 21,500) atch Topeka & Santa Fe_...1 35% Mar 28| 57\g July 29 35% 45\4 
881, 8814) 88 88!2 B87!l2 877%) 88 88 *27 88 *27 873,' 1,100} Preferred..............-. 665, Mar 28; 91 June 26 53'%4 70's 
27% 28 | 254 2712) 24ig 25%) 25% 25% 2612 25% 27 | 13,900) Atlantic Coast Line RR....-1 191g Apr 3) 37% Jan 4/| 191g | 2412 
7 7 714 7g 7g 7g) = 7g 7g) 4g CG 5g) 64g 77 380) At G & W188 Lines....No por| 3 Mar 6 714 Aug 19 3 5 16 
1012 10!2} *912 11 | *10~ 11 *9lp 10%) *9lg 12 *9le 11 | “Pt  4,°}°»°} &4«+ ee 100 6 Mar 5 10\2 Aug i7 6 7% #624 
241g 2473 24!g 24%, 223% 24 23% 24 23%, 24 231g 23%) 17,900) Atlantic Refining........... 25| 21%3Mari2|; 28 May i6/| 21's 2ll, 
39% 39%) *39% 40! 40 40 40 407%' 40% 4114] 41!2 44!'2) 2,700) Atlas Powder........-.. No par| 32% Apr 3| 44!gMay 14|; 18 B54 
*112 113 | 11212 113 | 113 113 |*113 114 |*113'g 114 | 113% 114 (TET ES, 106% Jan 2) 114 Aug23\; 75 83 107 
seme cence 0686 pene ecce casel ease cbs PSP Pek Se pee fF £4%x_PSeaees 111 Apr30\ 111 Apr 30/) 111 eene cane 
*7ig 7g 7ig = 7% 7 7 *7\4 Tie 714 7il *6% 74 500) Atlas Tack OCorp........ No par 4 Mari3 7% Jan 8 4 Bly 
321g 33%; 32% 36%) 33 3514) 34% 365| 35ig 3612) 34l2 35%: 49,700) Auburn Automobile...... No par| 15 Mari8| 3653 Aug21|| 15 16'2 
84 Bg 84 84 7% = Bl 7% 6=— 7% 8 Big] *7% 8ig| 1,200) Austin Nichols......... No par 5igMay 6) 14 Jan 2 4 613 
*40\2 45 "414 43 2 *37lp 45 *37l2 42 *37\l2 42 20 Bossoaceeneoewad 0 pa 3512May 63 Jan 2 2753 Bl 
Fe eS Pes Pee eee pene Aviation Corp of Del (The)....5f 3 Marl 5% Jan 3|| 3 3% 
3% 86 4g 3% 86 ig 3% 86% 3%) lg 3% 0 lg 37g 414; 26.800 Pada aaa eae aaa 2% July 10 4'4 Aug 23 mel eeee ease 
2 212 24, = 25 2% 2% 24, 2ie 2%, 3-25 2% 2's) 14,900) Baldwin “Loco Works....No par lig Feb 26 6% Jan 9 lig 4ig 1 
T2012 20!2} 20 2012] 1912 1912) 10% 2llg] 215g 22%) 20% 24 4.100| Preferred................ 7ig Apr 3) 26% Jan 2! 7\2 16% 
, 165, 17'4) 15% 17'4) 15 16%) 1614 164%) 1614 163) 15%, 17'4] 72,400) Baltimore & Ohbio....--..-.. es 71g Mari3| 17'4 Aug 17) 7\g 12% 
2214 22%) 20!2 2212) 20! 20% 21%) 21 2l's} 20% 2214] 10,700| Preferred................ 9lg Mar13) 22% Aug 17 9's 15 
*108% ....| 109 109 109 109 |*108% 10912)*108% .._.|*108% ._-- 110' Bamberger (L) & Co eh 100% Feb 21) 10¥'2 Aug 2 86 B6ig 102% 
#48 48 | *471g 4819! 47l2 4712) *451, 46 43\e 4514) 44 4412] 1,200! Bangor & Aroostook......._. 50| 361g Mari2| 49!2 Aug 9/| 20% B5'g 46's 
*114 115 {|*114 115 |*114 115 | 114 115 |*114 114t9/*114 1114's ne, fa 100) 10614 Mar 18) 115 May & Gils 056%, 115 
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18ig 18!2} 18 19 17'g 18%} 184 1853) 18!g 1853) 18 19%! 48,700) Bendix Aviation.........-... 11% Mari3| 19%, Aug 23 O% 0% 23% 
18%, 18%) 18'4 18%] I18!g I8l4; 18!g 18%) 184 18%! 1814 18%! 4,600) Beneficial Indus Loan....No par; 16\gMari3|) i9%July 5j|* 12 12g 10% 
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48%, 48%) 48 49%) 47 #48 48 487s] 48  48le] 46l2 48 400 TH, 90etessed..cccoccccce 100} 23 Mari2) 49% July 29 1053 171g 35 
*§3, 8 *Hlo 8 6lo  6lel *6le 7g) *7 8 *7 8 100] Cheeker Cab... ccccocccoce 5 4%3 Mar 27 653; Jan 7 43 4ig 1612 
*46 4710) 45!2 45l2] 43lo 4310} 441g 441g) 441, 4410 45 4514] 1,300) Chesapeake Corp... .-. No par| 36 Mari2) 47% Augl5 | 291 34 487% 
465, 4653) 451g 4610] 447, 4534) 453%, 4610] 4553 46 46 46%) 11,700, Cheasapeake & Ohio... .....-- 25| 371gMari2| 47'4 Aug13;| 37lg 391g «48% 
*7g 62120) «2*1ig =Qlei = =—*] 2 llp lls} *1 17s} *1 17 100! tChic & East Ill Ry Co_....-. 100 1 Apr 26 2ig Jan i2 1 Lig 7 
*2 2'4 2 Zig} *1lp 233) *1lo 23g] *15g Q3gi *15g 23 200 i ed 100 7gJune 3 253 Jan 8 73 153 8 
Ilg I! lig Ilg lig = 14 13g 13g 13g 13 15g 13g} +1,600) Chicago Great Western..._. 100 5g Feb 28 244 Jan 7 53 Ils 5i2 
4 4 *3lo 334] *3lo 33,4 3144 Ble 35g 3531 *3lo 4 400| Preferred................ 100 153 Feb 28 41, Jan 4 153 Sig «11% 
*11g 2%) *1lp 234) *1lo 234) *11p 234) *11g 233) *119 234) _.___- tChie Ind & Loutsv pref_...100 1 Mar 30 2 April3 1 1% 7 
34 3414) 31'!q 337%] 31l2 32%} 32 327%, 3214 327%s| 323, 325s] 11.400’ Chicago Mail Order Co......- 5} 19igJune 7) 344 Augi7;9 8% 8% 19 
Iig 1%) 15134) 125s} 21%) Ag 184) 15g 153) 4 200, $Chic Milw 3t P & Pac...No par 4Mar29; 3 Jan 3 M4 2 Sig 
2s, 3 2lo 27s 258 Qin 28 234 2% Stn Biel 6.300i  Pre@erved....-ococecccece 100 3% Mar 29 4% Jan 4 3% Big 13M 
3 Big} 27% «= Big a 273 2% 3 273 27%} 273 27s! 7,200) Chicago & North Western...100|  l%June28; 553 Jan 7 133 3ig 15 
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1 42 | 40!2 4114) 387 40 | 41 41 | 41 417%) 41 4112) 1,800| Conv preferred_.....-- No par| 20 Mari3| 44\4July ilj| 14% | 14% 28% 
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*314 3x 35g «= 35g 3 3 3 3 3 319} *3!g 3lei 1,300, 7% preferred..........-- 100 153 Mar 30 41g Jan 9 153 248 05s 
*2lo 23% Qig = Dg 1% 2 25g 234 2ie 23 *2%g 234/ 1,800, 6% preferred.........-.-- 100 114 July 22 4 Jan i0 ll 2 8 
*8 147| *10lo 1473) *10!2 147s] *10!2 147g! #1012 147s) *10l2 147g] ..___- | Chicago Yellow Cab_.-.. No par 914July 19} 12 Aug 1 Vlg Olg 216 
For foorn: tes «ee page 1230. 
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115s 42\4 “i. iM 21 603g) 5 6814 *148 1 3712 3 900 wn Co ferred... lat -—~ par 14M 12 53 Feb - 3 3lg 65 
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75le 13, +7 7% 614 711s 7 3g 41% , 1933 *104 ve 43, 5 Preferred... =~. No ” 6 Mar 1 27%, Jan 7 11 3% 84 
1% 8 4 6M 69 bee + 10475 253 2| 35,06 Cush — oe ae 22% Jan 15 43\2 7 Il, ly 
614 41%, 194, 4 as 7, Bile 80 8% mer oe par 19 26 le Jan 63 7 
*7 Glo 9 69 41lg #1914 410} 10 254 778 4 40 r-Ham Corp. _No 20 le Mar 3] 101g Jap 8 55 5 1814 
63g 2721 6S 417s 1912 '2 104 25% 81g ly 9 Cutle | eetmagaaner 2312 ar | 4% 23 2%, 0 , 
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! le 1 i Sig «G1 6 6! 573 «(6 *5% 614] 6,300) Gotham Silk Hose...... No par a Apr 2 Aus 
Sy Sh. 1, S51) oS tire nd Nad BO A) Se 
7 ‘ 3 ‘ 7, 2 17, 2 ly) 1% ‘s ‘8 CS Se oc ecere 
10% 10% 10% 105. 103 10%] 1012 10%| 10% 11 | 11, 211i) 13,000 Geaaiby Cons MM roy r% Bt...0} rr . “_e ~_—s + , . 
: 33 *33 3! 5 31 35 dle Sle dle 3°53} =&SOO| Grand Union Co tr ctfg._....... : F 
20° 20 * 1914 20 133 19" *18lp 19%] 18 1812} *18%3 1912) 1,000] Conv pref series.....-. No par| 14%May 20 a oem of i - i 
*27 28 | 27 271!g! #26 27 | *26 277%) 27% 28 | 28 # 28 500] Granite City Steel_...... No par ose = 7a ae io| 25-1 2s 405s 
*35l4 36 3514 3514) 35 3514] 351g 35lq] 35%, 353g] 35l2g 357, 900} Grant (W T)--...-.-.-. par| 26 19 13 ret 7% Ble 15s 
11'4 I's} Allg Alla} Illy 1153} 12 13 12!2 13 125g 127s! 12,500] Gt Nor Iron Ore Prop....Noe par 9l4 Mar - A ug + on ist 331, 
2ile 2210] 20% 2214 20 2ilg} 21 2l!e} 207g 21's} 20% 211s) 67,600) Great Northern pref......-. 953 Mar 12 32 ome 6 25 25 B5\4 
Be 1pe| 130 130 "jexsy 138 | 158 190"/e130 13s] 328 183] 200] tmeeyenere Suaat—-—iVo per] 20% gon tS) stoves | 30 | 108 als 
*1: 3: *132 133 | 133 13: 240| Preferred............-.-. 
Mee 72 | aS BS [regs 5B | as tap [ousz 2a | 298 tas] se0 onan wit" Ae“ Se a] HD 
May 16 18 1 
*37l2 50 | *50 80 |] 50 50] 50 50] 50 50] *40  -... 50) Greene Cananea Copper ..... 100} 34 Feb 6) 55 
52° 52%;| 5ll2 53!e} 5O0l2 524] 51% 53 52 53 5212 5312] 8,200) Greyhound Corp (The) ...-...- 5, 46\gJuly 17} 5514 Aug - ® 4 —— 
*1% 17, *1%, 17g 1%, 134 1 17 * 15g 1% *15 1% 600} Guantanamo Sugar...... Ne par 1 Feb 1 Ne 71 74 31 
#2534 30 | *253, 30 | 253%, 2534] *26 2934] *261e 293) *265, 293%, 10 erred......-.-.---.-- 100; 19 Feb 16) 434May + rte 5 16% 
*25 2612] *23 2510] 22 23%%| #23 25 | #22 24 1 24 24 500 me som ae = ee 15 42 
*2014 2173) 2014 2210) 20 20%) 20 217%] 2153 2414] 25 28 5,100} Gulf States Steel -No par}; 12 Mar29) 2 —s 251 47 83 
*74 #77 | 74 %741*70 77 | *73t2 77 | 75 76le| 77 79 360 ese -------100} 48 Mar29) 79 Aug 3ill 19% | 2019 26% 
*28 2914] 2812 2812] *28 2914] *281g 2914) *28lg 2914] *28lg 29% 100} Hackensack Water........-.. 25) 21% Jan 15} 29'2July 20 26. 27 31 
*3212 33 | 33 33 | 33 34 | *83 34 | *32lg 34 | 34 34 110| 7% preferred class A.....- 25) 30 Janis; 34 June . ‘ 
. ee! Fee Perk Sher tt Ree Beers: Dept Stores......No par| 3'gMari3) 6% Jan 13 4 3's *. on 
“sai, 7 "53 —aT 57g 5% 57g 57g] #514) «(7g] 0 *5le 58, 700) Hall Printing . ...... iia ecial 10 4 Mar i19 ee R. on 350 11% 
10's Lite] S10% 1112) *10% 10%) 11 11%) 1112 111g) 1112 1113} 800) Hamilton Watch Co.....No par] 612 Apr 30) 1 ligJuly 231) 3 a 
*90 92 *90 92 9014 92 93 93 93 94 93le Y3l¢g 280 Prefer 5d 2. 2a 2 oe 00 6s ~ : 08 = 3 77 84 101% 
1061g 1061s] 106 1061s] 106 10612] 106 10614] 105% 106 | 10534 106 570| Hanna (M A) Co $7 pf...No par| 101 Jan 2 a ae 13 34m 
23 23le} 2312 2433] 231g 23le} 23lg 23%] 231g 23% 33a 237, 6.700 Harbison- Walk metres... por 16 _ a 4 .* ro i7il aa 87 100 
a Jo i Oe ee oo eae gtr mein 
aaite 7 115g 12 | 11'4 114) 11% 11%] 11 112} 1112 1153} 7,400] Hat Corp of America el A.---1 3 ~~ : eo dun s R 108 an" 
106%, 10634/*105 106 | 105 105 | 105 1062] 105 10612! 10512 10512} 260 O44 % ty ype lg Apr27|} 1 May 15 ig % sls 
ome leo feces patina: Pocaliepes Satedibese: hevedibress Mime bo 9 <xtotentmedempet 1 2ig Aprl7| 6!gMay 25|/ 1g | 3 Siz 


















































For footnotes see page 1230. 
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STOCKS On me of 00-sherve Lote sss 1958 Year 1934 
s— SHARE, NOT PER CENT NEW YORK STOCE 1985 | 
wa en lamer Saat RE > ~ EXCHANGE Lowest | Highest ||-75~|Low Hon 
Wed Thursday riday hare 
4aeei? | 4a0.18 | ace30 | aneeai’ | aesred | cenme | wate $ per share ||8 ver aa] 8 Te OM 
Aug. 17 , hare | $ per share | Shares a om, ie 24 65 74 967s 
| $ per share | $ per share | $ per share | $ per s 44 43g ee see Gee Se -"35 ial June all os | tel 145 
#106 * 108 * 10612 10612! 104 104 131 141 joist “141 71st asd Helme (G W) oo-= MeBigdune is ak 
*131 Preferred. .....-.-.. fy 
«ett <- dl 3 pens! es beg Be Be n. Bas, Hercules Motors ioe — 854June 14 106te it 125% 
““s* "22° 221g] *21%q 221g] #22 23 | #22; B2i2 si? 83 Hereuiee Powder........ 100) 1 128 May > 44 431g 73% 
80% 82 | *80% 821, “80's Bin] 81% 82 | sits 26ig|*1255 127 —y) — <~eeeeer 18 ‘July t7|| 80 | 83. 105% 
e134 1274 1251g 1251g} 125t4 1251, 7 = ore te *774 77le 00 Herapey ey Chocolate === ie ban te = oill 4 6% 104 
74 80 4 *1131> 114 Conv preserred...... .Ne par 5lg 5% 
ss0te 138 | 11380 1sselontase tne *113!2 114 [*11312/114 |*113%2 Holland Furnace....... 11 Jan 2 310 2430's 
*110'2 114 | 113!2 113!2)*11 = 4! 1415 15ig) 1 15 1412 A Hollander & Sons (A) 412 May 14 34 
ise 16 | 18% lala co O18 a ie I 38172 Homestake Mining _--- No par eg ‘ae 87 
osa0 * Pr #378 * 304 *378 394 |*378 385 = “aa wt 411s Mqutelbe-Hertay — }, Jule ry s 43 54 
41 40%, 407s | i Class B.... . a 2 1 29% 
18 1%] 18° 188| 1752 isi] 18° 182] idly fate 645, 647 H Ter toms oti Se Amis| in| se eM 
b4% 647, *62% 6514) *62% 6514 ca ism Bish i6te! 16 861614 my otis new...... 58° Ape : w tr i300 
43 4 15% 8 
15% 15% ty ‘on "sie "350 Sig 35g} 33g 35g Am, a Howe Sound Co . ; Sig Jan21|| 2% : 264 
oe eatl oa 46 45 | 45 47 | 47; yr e4it dle Hudson & Manhattan-.-...-1 
45% 46 4 4i. 47s 4le 4le 4! 4le — sen +104 1 134 Preferred see ee e 7-2 ©& 61g nie 
as 4S ig 10%g! 10% 10%! #1044 12°! 107% 10% udson Motor Car_.....No — a 
“—o , oe Mae 912 10 | 10 1012] 104 1010 10 10% Hue Motor Car Corp......-1 o“ = 
1 » 7 a 
oe ak] aks ak | ake aM) att a) aE Gal ath abe Mom Diet ries Acaaooon74 a 
1414 15lg 4 4] *22 231 ee aoe 71g 
1512 16 | 1453 16 14] *19 ©2353] #19 2314 Leased lines. .....---- 
*20 23% one 2312 "he pale 4 55 5Ale W551 “os te RR Sec cttfs series Grose 1 ast 
ors on 3° 8] #8 Siz] “8 : este Be 253 25g i ens ...No 491g 73% 
ae + a A A oot] amt asl soot st 30% 3112) 23,800] Industrial nda aaa Ne per ; 105 116% 
29 8 - 1 er ie — 4 
asi 25° ost, 05" —_— ei Fe 130 | ingroterred. -...N0 par 253 Os 
*93\2 #1291 #12914 ee *130 eo-e = R9le 88%, 897g Inland Steel ot Copper..... 2'8 4% 
"36 66°| 86 86%| 86° Biz] B6lg 67 "au 6 | sam 8 en a Bene Sig 17's 
ae J 312 3%) = 35g 4 = OSS lg 653) *6l2 6% terboro RapidTran vt .. Gig 12'3 
ost oa a oe os Om A 1780 “62 191g} 1812 197% ae ar awed = ot 
_~ ae oS aN hia cal cage eek veee “Bigl *3 Big Internat Rys of Cent — 7 22% 
eS ee oalg 31 oatg 3H eth 8 inagaueaiill a's ie 
*2 Io} #300) #£=Preferred...... par 
ee 42 1514 1413 14!2} *14%; 154) 14 <> "'s "Ose Intercont’l | —tppemnenens 4 2 6's 
"a4 aul (2 ant 72 oy ime me Bn i. 6% 85g Interlake [ron-.....--.-Ne par = 
Zig ig 5731 5lg 5lg] 5le 6%] Gly ‘3 dig 414 Internat Agricul ---.-- __.---100} 26 June 131 =: 164 
5l4 5ls ts 41 334 4 37g 4\4 4lg = 39° 3919 Prior preferred “eee en= Ne 0 par 14913 Jan 15) 121 
514 38%! 3712 30% #3815 39 #176 1801 180 180129179 ; 18312! 1'000/ Ine Busieose Baachines 1 Se Mari2| 74 Aug i3|| 3% | te 128 
lg 17912 * Carriers Ltd...-....-.- 15} 33 Jan 7 
180 180 | 17914 17914! 17912 ; - 7\4] 6,200] Interna $ No par| 227% Mar 22;| 23% 2314 467% 
, 7 6 7 71g Tig International Cemens...-.-. 4ig Mar 18} 1 55%s3 Aug 137 
: a 20m 301" 29° 201 20% S04] 29% 30% rity 33% 211400 Internat > \ghesaimememetd, 135" dan 2 163 May 19 atte "Ne O's 
sae asl ge ee 51% 534) 52g a4 tach 048 108 od I srg Aq..-.---25] 14 Marl5) 4% Feb 20 isi ; 
e144? 147 [0144 * 147 | #1447 147 "| 144 Mail dig ast] “31g “4 | 16,700] Ine Byeo-5i Ore a A mer Qi Jan 15} 20%May 17||" 14% | 31 30 
3 41 4 4 8 > Int Mercan 2214 Jan ft 
a H One Qiu] 212 2] 2% 2m! #219 29 *| 42,100] Ins Niokel of Canada....N ° T00| 123% July 11} 13013 Mar 14 e ‘0 26 
a al sae os" 2814 28%) 29 294) 29 29%) 36 126%) 2 Preferred _.......-.------ 100} -----2n0 ~2| -a-an=-= - 8; Ie | 2 +H 
25 * 126%| #12510 12612| 126 * 126 '|*12512 126 “| 126 196/*1 ..| Internat Paper 7% anne par| ligMari5| 3 Jan 2 a ty 
#125 126%4|*125!2 12612 “Dis] ~ "Bie ~Dig] ~"23— "axl ~"S3_ ~ dee] “1,700 Inter Pap & Pow ol Booeet No par} = %sJulyll) 112 Aug 23 3g i 
"Big ~ 2%) ~~ 25, ~B5g] Dig ~ Biz] “Bie ~ Big] ~~2a_ ~ Dag ns lls} 900) Class B_.- No par| %May 7|_ Lr i Ais Big 247%, 
Zig 2%) 25g 13g} *1lg 1g] *1ig 13g] 13g 13g ty 1 | 10,600} Class C.... ~---100| 41gMari3| 1253 Aug 14 9 9 25's 
te. fe oe see Pees 13%] 105, 11 | 6:700]  Preferred...-.- Corp---No par| 21ig Jan 15) 28% Aug 20)| 65 | 66 106 
i's 2 | wis ats] 10% 1s] 1 27 "| 26° 26 | #2512 27 | "400 i pretertede -a------e--x--100| 9814 Janai| 364May 14i| 20 | a1 50% 
‘ ‘ , *26 y 2 70 —— 29 an 
106. 1064/1061 106%] 106. 107 [#1068 107 "390 (30 | oa0n 30 1 800 nternational Sait_------ No par| 424 Mar 19) 48'4July 26]/ 38 | 38 50% 
*106 4 ' 3%, 29%) 30 30 ; ; International Shoe....-.-. 16 July 9 84's 
=? oe 047° 471, 47 | 47° *4612 4714) 4714 + he 19° 19° 200 Internationa! Silver. .....-.. ; 60'2Mar21) 75 Jan 3 “5% oy 17% 
aie el om, ae a ae LP Ue 6533] 290 oy No par| 55 Mar 13) 12% Aug 12|| 2% | 31a 16% 
*171g 2014) *19%4 . 663g 66%) 65 66 65 66 l'g 1l!2) 86,300} Inter Telep & Teleg--.-.- No par 8igMay 8) 1612 Aug 19 164 215% 8i's 
"12 12%=| ‘Tite 12%] IIs 12°] Tite 15%| 15% 16°] 15% 16 | 6,000] Interstate Dept Stores. -- sel Git aame 1b] iste duis 23 He 10 
2 . 53 15%, 15% 534 16 aa 400 PretetteG....ccccacccecese 
15 15% 4 *91 92 .-No par 4% 36 
161g 1613) 1553 1614 89 897%) *90 94 | #90 93 | * 21 700] Intertype Corp...-.-- ’ 3} 36 Jan 8 ae 
*29 94 90 90 8 #11: 12!o *11'g 12!2' *11lg 12'4 _-.--A] 25 June 9 85 90 110°, 
11 =: 1144) #114 nd Creek Coal........ Jan 22} 12019 Apr 571 
*12!_ 12!s ll5s 12'4 71 ! *2614 27l4 Se noaaconen 1} 110 A 8 26 33 2 
26! 2614] *26%g 271s 10 TOG. .cccccace 49 Mari3i 37 ug , 39 663 
26 ad, see wt) ssa n18 fous? "ee ee ke Jewel Tea Ino. -.....---- ae ood rename tal bene ae aall ap i ogk 
“113 = ----(*113 -- - . 34 63%] 58lg 6212} 581, 7 anville...-.---- 11713 Mar 4 135 40 
2| 633%, 63% 2 Ve! ; a ey Raytees ine ~~~ eeenmeneneneniel 1 a Feb 19/1) 115 
*631g 65!g) *62!2 64! 631g 64%) 63!2 64%) GAle f ph ferred -.--..-..-. 130 Feb19} 130 Fe 77 
SS metlodda® sae tocks* se beaat” oem tte lose ae Joliet & Chie ios ake ae ae eS sn aes tl oye | aie iat 
*124 = 128% *1: 53 |*13314 153 |*133!4 153 |*13314 15: R0l2 8214] 1,330| Jones & BNo par| 11514 Mar 3% G5, = 10% 
*13314 153 |*133%4 153 te , 7454 7673) 7734 8014! 80l2 . "10, Kansas City P & L pf ser Mar 13 8% Jan 7 10! 27\2 
Up 7a) 74 119% “118° 11914 *118 11912 a “-y L192 am. a * 2 300 am Southern ..-..... oa on haere 12 13% = rr on 6 ‘4 1033 
*118 Jig 4 ; 7: 7% és o- " Preferred _...-..--.-.-.-- 7ig Feb 8 : 37, 18, 
ae 13 | 1) 13 | at? aii iis 12% 16° 164] 16 16°] 2°600| Kaufmann OO 8] 16% Janl7| 2114 Aug i] 15 | 20° a 
127, 13 11 3 15! 15%) 15% 164) 16 16% 197 20 3.900) Kayser (J) & Co__.-- pret -.100| 34 Mar 7| 69 Aug a 1 rt 
ye -  A  e e 55 Oop | 255. OD 1. | Rake Albso-thegnoum” peel. 5] te Apr 4) 2% Jan t7)/ a. 
=? 24 ot tek ast oe "lel ‘eit itd the tel bees ae  — — hee om al stiches sel 3 10 
*5 P 13 - 600} 6% preferred .....-.... * 6 an ' 2 2 
ae aid Os i) fee al OS Bl cees 4 “ee Bel woe gee eecrmend foe ah) Tieton alle ov | ate a 
1l4 _ 3 934 2034) *20 20%) *19!2 2} 5,100) Class B........-.-.------ 1153 Aug 2: 654, 9 
2012 rt a iste + i780 is 18ig 18% to tt +f +1 20;390 Kelvinator yp eee 4 par + Ey i3 m4 yt 2 13% lo came 
ee 21g} 121g 12%) 12 12% 2 > 88. 88 20 Kendal ..No par| 13% Mar is|| 9% 9% 18% 
1214 12tg) 12l4 12!2 . A ee 000| Kennecott Copper....-- 10 Mar 5 i9 July 3 74 
Bite 22] 2 BAL 21% 2h) (3316 A 255 25) 234 255 120,000 inney Opvecnccn-—nn--Ne bar] 8 Maris) som dan gil au 3.7 
21 4 3 *16 lo 18 *1l6le 18 2 97 *35 4 a Kinney ——— No par 23 Mar ' 2 
171g 1712] *16%%4 hy, aaa *Z5g «4 *3°3 3/8) ¥3 58 ~"-130| +=Preferred....-...-..-- to Aug 22] 10% | 13 22% 
; 33 64 2°8 lis! 3112 31lz 1 19% Mar13} 26!2 Aug 1 2114 
+355 4 * 358 4\4 ' 30 30 3014 3 2 500] Kreage (8 8) Co......------ 10 ; 3 AW 9} O0l,4 10 
*31 33 3li2 3lizi 30 30! os 2633 2612] 2614 2612) 6,500] Kreage oo ee 1 10313 Apr = Aug 10; 2 Zig 7" 
| 261g 2635! 261g 26%! 2614 263, lll 111 20; 7% D No par; 2 May Aug 10)| 12 = & 
OE a eg EN a NB | te a 7] arte | 38 Bah 
*109 *4 410) *4 “4 > | *66 75 | -....-| Preferred..........-.- No par| 56lg Apr i2/)} 19 2314 
-* mat ota os ~. A De RR ee | ..--.-| Kress (8 H) & Oo.-...-. No par| 22\4May 16) 32'3 Aug 12 20 «631s 
*66 75 | *66 75 oo *6012 647%) *61 6473) *61 4 eee Kroger Groc & Bak.-_... 2 Mar22) 27 Aug 16, 60 
4 1 647g) *6012 ‘8 i 30%, 311g} 6,600 og St Louis ..100) 1 20, 1914 27 
*61 64%3 *61 64%) *6 34) 30% 30%) 30% Siig) 30% 31! 60| Laclede Gas Lt Co 1914 Mar27| 46 Aug 221 31% 
3014 30%, 8 26 | *18lg 257. Se ae 100 4 le Jan 8|| 19% 22'4 
3014 30%) 30% 3114 os 281 ‘ 26 | *15!g 26 5% preferred.....-. 22'g Aug 10} 28lg 5 144 
=7 27 27 a7 »- = 4 site 46 “ii — . 35% 4,900 Lamber ud (The) ....-- = a 5 "afar i. 13% oes : th 7 14! 
44%, 454 : 943, 251 Q25lg 25le a _ ; = Ee. See Serewnaseccwowoe OS 8lg Mar il 20 
26. 26 | 25, 26 *0% “Ts “6° Tia] 6 diz! 10. 10%) ” 2,100] Lee Rubber 4 4 Comnens.....60) 10% Mar 14] 17% Jan ail| 73 —_— = 
i? eel a” smal: an one on a. oe See oe 13%] 500) Lehigh Portland Cement... 50 60% Jaa 3) 102 Junesil| 73 Qig 21" 
10, 10's} 10. 13 | *1212 13%! *12% 137%| 127% ty 100 101'4| ...... 7% preterved | -.--------1 5 Mar 13) 1113 Jan 1s! tel oe 6 
D0” 10110'*100 | 101141#100 * 10115 #100 * 101'4/*100° 101% 9% 10!4) 7,800) Lehigh Valley RR ---.-.- No par) llgMar13) 314 Aug 4) 4 5 16% 
ile 1041 O% 10tl Bt onl tg one Qi 2%| *2i2 24 2'100| Lehigh Valley Coal.-.-- oO grit naeraal Os Aus i2| 68% | 64% 78 
1012 107s 93g 7 4 23, 234 Zio = 25g Zig 2% 1114 1133! 2,400] Preferred__........... No par| 67\g Mar28| 95 Aug 25| 107 ll'g 23% 
Dig 1241 11s 1241 10% 11] an? 1] 411 03's) 92° 93%| 3,400) Leman Corp (ibe)-----Ne 9a | Semen alin tia | a a 
12!g 12%) 112 amet *91lg 9210} 92 9314] 92% 93!2 1314 1314] 1,800] Lehn & Fink Prod Giase. No par| 21\gMar30| 2-4 Aug ee mee war eee 
92% 92%) 9212 92% 1312 13t2| 131g 131g] 1314 13% 35 35%! 14,100' Libbey Owens Ford ibby.No par| 612 Aug 16] 72 Aug 2\ 15% | 17g 24 
ae oe oe tee ooo 35%! 34% 35%] 35 35% 7  7is| + 8.200, Libby, MeNeill & Libby -: -6) 21 Marl4| 24! Apr “8 | 7i'g| 73 110 
3612 37 4 fb, 7" 7igi «67 visi O%e 23 23 1,700} Life Savers ee gamuen sores 9414 Apr 5 120 Aug 6 73% | «74g Alls 
Oe of : 2312} 231g 23igi 23lg 23ig° 23% he *115 117! 100 ee < Myers To ----25 93% Apr 4 122 Aug 15213 
e110° 118 "| 118 118°. “116 118 [*15 117 “hivl 11714 ee, re eeartaneen -.-100) 1611g Jan 30} 167 May of ate "6 2613 
7 ene 191g Apr ! 
14} 11712 118 | 117 117%4' 11 " \y Ses. os - 16igJune 8 , 1514 439 Bg 
sey hy *] tote i Be i Be I he i Nl Ae Lita Locomot Works....Ne par| 13! et Ei re Re Bp a 
#15814 181g 18%| 1813 1819] *17% 18% 2 22 | 22 2212] — 600) Lima Loco ----N¢@ par| 17 7g July 29]| 161g | 16g 
1Sig 1914 1512 15% *21 2210 *2]1 22 22 22 33 3,800) Link Belt Co.........-- No par| 24\gMari13|; 3473 July 9 1912 20% £37 
"22 23 | 2212 22% ‘| 29% 2934) 2934 30ls} 30 ' 300) Liguid Carbonic... ..-. 3144 Feb 7| 44/1 July 72, 105 
“a. sit 30% 31a 30 30% 2912 30% 4 41% 41% 413; 14/200 Loew's —~ teapenenenn No par| 102 pane 1a Ore Jan 2 1 m § 
31 12 — 41 417% ~. oe le} 1,700 OFTOG ~~. -- ona nnnn ‘| 1 Mar 1 
a5” 105N| 105” 106 | 108% lod’el lob’ losId 1008 Wit oie Bil 3'100) Rem ony eee BO 25|| 33 | 33% 264% 
we ee, SL) i ae i at wl ol “aloe a ao, ake al ime am tall sss ie doen 
lle Ile "2 a * 134 17 *134 1% *1% on 3914 39\4 500 Loose- Wiles a RI 12114 July 130 on 13 14% 15% 2213 
301, 40°] 39% 30% 30% 30%| #391 12512)#122% 124 "|7123% 2471 8,400| Loriiard (P) Oo-.222222.2_-10 os Apr 6 144% Aug 7|| Osis — ee 
*3914 2514 125531 125 12512] 125 1252 4% 2453 24%3/ 8,400) Lorillard (P) Co...... 100} 124 Ap 7 38 
12512 125% | 12514 125%, 243, 2434) 245, 247%| 2453 247) 13610 144 120| 7% preterred......... Ne gar 83 July 16 17g Jan } 4\e 74 231, 
24% 2475) 24% 25 | a te pee Oe Oe eae + Louisiana Ol;...-...--- 4igJune 19} 141g Jan uw 
142 144 3 *34 2 oe ee 100 2 ig Aug 19]| 10% 
*13812 144 | 144 144 . 34 , * & ‘| ea 1012 30} Preferred.......... No par| 10% Mar 18) 23's all 34 37% «= G 21g 
% os 73 10%] 10% 10% *8% 1012) B14 6,700) Louisville Gas & El A... 34° Mar 29 472 Jap ig | 8% 1013 
22's 22's) 21's 28%] 20% 21%] 21% 21%] 212 224) 20% 21] 6.700 Leudhum Seeela os oenesaagi-a-3] 1a Mar 2) 244 Aur 22] 7's | 8 oo 
2212 Jy 2 : 42%, 42%, > > 941 17,000 Ludjum a 90 Jap 30 4 
22 211) 20% 2ael 214 25 | Baie Zar} 234 244) 24° 2402) 17,000) Ludlum jews & Porbes-...-110] 40° Jan24) 46° Feo 19] 21, | 30° 43% 
| 118° 118 | 120 120%g|*122 43%) *431q 44 300] MacAndrews & Forbes. ...... 113 Feb 8 130 May 
11612 11612 117 = 8 433, 43%! *431, 44 43% R. 4 san 2 130 20| 6% preterred............ 
129 1294129 12912} 129 129 |*12812 130 |*128!2 
*129 12912/*129 2 seve ish. 
For footnotes see puge 1230. 
















































































































































































































































New York Stock Record—Continued—Page 6 Aug. 24 1935 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranse Since Jan. 1 1933 te| Range for 
jor NEW YORE STOCE Om Basts of 100-share Lots ||/July 31| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Aug. 17 Aug. 19 Aug. 20 Aug. 21 Aug. 22 Aug. 23 Week Highest Lew |Low Htga 
$ per share | $ per share | $ per share | $ per share | $ per share | $ Ferd share | Shares Par $ per share |\$ per sh| $ per share 
Zils 21% rt 22in} 2llg 21%) 21lg Zils} Zlig 21%) QVl%, 2Bi% yet Mack Trucke I[nc.......Ne par 281g Jan 8} l 22 41% 
49 49 49) 46!20 47%4| 47 47%; 47!2 48 4714 4814) 6,600) Macy (R H) Co -«<+-NV0 par 50 Aug 12 30!3 35% 62's 
94 9% “Ole Yle Vig Oly O14 Ql, 91, Qle Sle 10 4,.200| Madison 8q Gard ¥ 4 ¢...Ne par 10 Aug 23 Zig aN 7 
33i2 3312) 33 34 34 34 B4\g 34%) 34%, 34%4/ 345 beasts 1,500} Magma Copper _...........10 36 May 22 124 151g 223%, 
Se ean Oe lccnsh Gee BEE ade Ghesl epee. eens atm sited, hatintinaedl Mahoning Coal RR Go peceses 50 515 Aug 20 oe sane. San 
lig =1%) Lig 1% 184) 114 1%) S1ig 134) S1tg = 134) -2 2. tManati Sugar............. 100 2'4May 14 1, 1g 3% 
*53, G53) *°5%, Gloi *5ig Glei *5ig 644) *55g G%ei *5lg a senaad PUG een ecceoceeceecess 7-~ 10 May 24 1 1% O'. 
*6 653; *6 6%| %6 Giz, 6 653, *6 673; 6 6 100} Mandel Bros..........-- 653 Aug 15 3 3 Bly 
45 50 | *45 50 | *46 5O 48 48 48 50%; 5O 5l 450) {Manhattan A. 7% seat ...400 51 Augi4)) 14 20 41 
25 2512) 2412 25!2| 24 2419} 2414 2544; 23%, 2644; 2614 27%) 16,400 Mod 5 o 27%, Aug 23 10% 10% 20% 
13% 13%; 14 1415; 13'2 1344) *13 14 *13 14 14’, 14!e| 2,600) Manhattan Shirt............ 15 July i0 10 101g 20% 
1%) =6’g 1% = % 1% 861% 14, 1% 1%, 1% 144 1%} 2,400) Maracaibo Ot] Explor........1 May 23 1 ll, 4 
53s. 6 5 "32 53"s2 53"32 57"32 53"32 57"32) *535%g2 6 53's2 57132) 1,500) M Corp..... cool 5"5, Aug 7 4l, a's 5% 
814 8%, 814 Ble 8 Sig » Big s Bl, 8's 84! 9,100) Marine Midland Corp (Del)...1 8\e Aug 19 5 5ls 7) 
+] 1 *lo | *lp 861 *1 1 *! 1 ad 0 eteaoesie Mar Street Ry........-.- 100 lig July 22 3g ly 2% 
*27g 334) *2% 3%) *27%, 3%) *2ig 344i *27% 33) *27% 3%) ......| Preferred...........-... 100 J . 2 2 Bly 
*Zlo Q *9 Ol, 8i2 9 Blo S8lei *8in Gia} Sie Qle 120! Prior preferred..... eccese 100 10%June 27 3 3 12'4 
1%, 24) 14% £2i, 14g 14) 14%, 24) *14%g, Zig] *l4g 0 Q4 10 2nd preferred..........-.. 100 2% Jan 73 l 44 
30%, 30%; 294%, @D 30 30)\g| 30% 3012) 30%, 32 32 32%} 2,400) Martin-Rockwell ........ No par 33% Aug 2 12 17 33 
10'g 10% 07g W%, 9lg 10 10 10\4' 10 10% 9%, 10 #£426,700' Marshall Field & Oo..... No par li Jan 3 6e 84, «= 1 5 
*5io 63%) *5%, 7 *5ie 7 *5lo Glol| *5le 63% 6ig =Glg 100] Martin-Parry Corp...... No par Olg Jan 7 24 4 124% 
297, 30 20%, 26731 2914 297%] 2912 30 292, 30 2953 30 3,700] Mathieson Alkali Works..No par 32 Jan 8); 23\, 23! 40% 
*148 150 150 18 |*148 150 |*148 150 |*148 150 |*148 150 10} Preferred................ 100 i150 Apr l1)| 105%g | 110 136 
491, 407) 4914 4014] 4819 4812) 4912 40%) 497, 497s] 49%, SO!le} 1,500) May Department Stores...-.-. 10 51% Aug 9); 23 30 45%, 
137g 1373) 13!2 18%) 13 1314 13 1310} 13% 14's 1344 14 4,500] Maytag Oo............- © par 14%, Aug 12 34 alg sa 
*49 50 | *47lo 50 50 50 | *4912 49%) 50 50 | *49 407%, PPE onneseceneeee No par 50% Aug 13 8% 10 36 
50 60 | *47lo ....| *47l2 ....| *47l2 ....] *47!2 50 | *47l2 50 10| Preferred ex-warrants..No par 50 Aug 13 8 4 32% 
7100 102 |*100 102 101 101 POl%g 1014s} 102 102 102 102 130 Prior = pesooese te par 103 June 17 27 49 V2's 
*33!o 3344; 33!2 33!e} 33l2 33!ei 32%, 33ig} 325, 327%) 32's 32's} 1,300] MeCall Corp........... 35'gJune 17 22 24 32 
11% I12ig| lillg 11% ll ll'g} Alle I12!e] 12 124 ll’g 13 25,300 a Stores nash. e par 13 Jan 3 % lig 12! 
11% 12 *lllg 11% ll 114, lllg I12ilg 12 12 12 1Ziei §,900i CRASS Bi ccccccccesece © par 12!2 Aug 13 lig 14 12%, 
#85 90 90 90 86 86 86!e 87 *87 88 87!e 87ile 600 Cone aubaeed eegeecense 100 91 Aug 12 Ble 54 62%, 
*13 14 13', 13%) 12% 1244) *12%4, 14 12 12'4) 12!2 12's 800} McGraw-Hill Pub Co...No par 14 Aug 16 4 e 1U'3 
36%, 37!c| 36%, 3714; 36%, 365g) 35!4 36%;| 35 35%4; 347%, 37's! 14,200] McIntyre Porcupine Mines....5 455, Mar 4 285, B8ig = Bly 
7117 120 120 120 118 118 |*118 120g] 118'4 118'4)*117% 123 300} McKeesport Tia Plate...No par 123 July 25 67'4 79 05's 
Zion =—57% 7\4 7s 65g 74 7's 745, 7's 735 7 714] 15,700] McKesson & Robbing........-. 5 8%, Jan 2 3lz al, O'4 
39lo 40!e} 39 405s) 3814 39 38%, 39 39%, 39%! 387, 39 3,100 Cony pref series A....... -. 50 45 Mar 4 Gls ll% 42% 
124g 124) 12% 12's) 12 124, 12 1214 12'g 12%, 12: 14 13,900} McLellan Stores. ........ Ne par 15%, Jan 3 % 1 17‘, 
#105 108 {*105 108!2)*103!2 108!2/*103!2 108 10312 103!2;) 103\e 103le 30 6% conv pref ser A....-... 100 110 Aug 9% 6 Olg V2'e 
59\4 594i 59 5944; 58 58 59 59 *58le 60 *59 60 600] Melville Shoe........... 0 par 60!2 Aug 14 17's 26 40 
43, 4le 41g Alo 4 4lg 4\g 4%, 41,4 A4le 4144 44) 2,100) Mengel Co (The). ocenal 53 Jan 22 3 3's ~=«OCid:d 
*34 35 34 35 34 3414] *3414 35le| B34le B4le) BS4l2g BAle 80 Oo BOCES .cccccecescss 1 38's Jan 23 24 52 
*22 24le! *22 24loi *22 2410} *22 24 22 22 22 22 40| Merch & Min Transp Co_No par 27'4June IL|* 22 25's 33% 
i 
305; 30%] 30% 31's! 3012 325s! 32% 34 | 3353 3433] 331g 3414! 13,800] Mesta Machine Co__-.--- snl 35% July 24/37 8% | 220g 25% 
3% 6 Bg 3% )0= 4g 4ig Als 47, 5% 5ig = «Bg 5'g S5ieo| 18,300) Miami Copper............... 5 5s Aug 22 2'3 27s 6\s 
11 113] 11 11%] 10% 11 | 10% 11%g] 10% 11's} 11's 1112} 9,500] Mid-Continent Petrol_....... 10 13%May 23|| Gig | Dig 16% 
1712 1744) I17!2 184) 1612 17!2e) 18 18\4; 18 118i; 18 18\4; 7,900) Midland Steel Pred_.....No par 19's July 30; 6ls Gig 21% 
*113 #114 113. +114 110 114 109 110 111 112 112 112%, 290 8% cum ist pref.._....... 100 115 Aug 12 44 44 B5l4 
103 103 |*101 1025s'*101 1025s! 103 103 103 103 '*101 103 400) Minn-Honey well } escent par 105 July 30 2052 36 65 
108%, 10844|*109 1097%,,*109 1097,.*109 1097./*109 1097s} 109 109 20| 6% pref series A_........- 100} 1056 Jan 9@izilliigJune 19)\? 68 87 107 
4%, 47s 4 47, 4ln 4! 4%, 54 514 5% 53g 553} 49,600} Minn Moline ee Impl ..Ne 4 3%, Mar 15 5% Jan 2 llg 1% 5%, 
*47 50 *46 4919| *47 50 49 5210} 52!2 53'2} 52%, 53 1,800 i, ae No 31 Mari4} 57isJuly 8 15 15'3 41 
4 ly *l4 3g *14 3 *1 3g l4 \4 *l4 Ig 200} {Minneapolis & St Loule 100 Ig Mar %3 Jan 7 Ig 14 143 
133 = 1 l2 Ilp Ilo} *13g Llo} *14g 13%) *14g 134) *14g 81% 100} Mina 8+ Paul & 8S Marte...1 % Apr 24 212 July it a: %& 355 
*2lo 3 *2ln 3 *2l, 3 *2i, 3 *2'3 3 "oe. ©. & cuatins , JF 4x aera 100 1 Mar 6 4 July 10 1 1% 5lg 
25g = 25g 23g 24) *2 25g} *214 2leol 214 253 25g 2S 2 70 4% leased line ctfs_...... 100 1l4 Mar 29 3 Jani4 1lg lig 7\2 
#125, 13ig} 13 13 125, 13 125g 125g) 125, 1253) 125 1234) 1,400) Mission Corp...........No par} 10%, Apr 9] 16’gMay 16 104, a—-e ene 
5 5 41g 4% 4g 455 4 45 5 4lo 5 6,000} Mo-Kan-Texas RR_..... No par 212 July 22 6% Jan 7 21 4%, 14% 
114g 1144) 10% 115, 943g 1012} 10lg 10%) 10l2 11 10 lilly 8,600) Preferred series A — S%May 7| 141g Jan 7 5% 12 3435 
*2lg 24 2 2 l%§ 61% 2 2 2 2 *2 214 400} {Missouri Pacific... . —— 1 July 8 3 Jan 4 1 lig 6 
35g B53} = Bln B% 31g ate 3lg 35g 31g «Bg 35g «=. 355] «-4,500) Conv preferred_......... 100 11g Mar 30 4 Jan 7 1lg 2\ U% 
*16%, 1714) 167%, %17'4) 165, 17 165g 17 167g 17's} 16!2 1653} 3,200) Mohawk Carpet Mills....... 20} 10%Mari3; 18!2 Aug 7 10% 1Zig = 2245 
72!2 72!lo| *71 72\io} 70 71 | 71 71le) z71 72!2| 72% 74le} 5,600) Monsanto Chem Co......... 55 Feb29| 77'sJune 12,,;™" 24 39 615, 
36%, 3653, 337%, 36 33'2 34%4' 3412 354g) 347g 35!2}| 345, 355s) 70,800) Mont Ward & Co Inc._...No par| 21% Mari2; 36% Aug 10 154 20 3555 
*56le 59 *56le 5812} *56l2 58le *56!2 58le] *56 5Sle| *57 Se conecs Morrel (J) & Co._....... o par| 56% Apr 9| 66 Feb25 347% 37 63l4 
*63l4 65 *60 65 | *60 65 | *60 56 *62 63 6244 62% 20 & seoceenaneead 50; Gilg Apr 18] 65'2May 24 55% 58 71 
{ 
5g 5g 53 3,| 5g 34 53 34 34 34 34 %| 8,600) Mother Lode Coalition...No par lg Apr “4 ligMay 1; ly on 1 
37 375s) 36 37 35 3614; 36 38 38 3844, 3814 39 8,900} Motor Products Cerp..--N9 par| 171gMari8; 39 Aug 23 154 1544 44% 
101g 10!4] 29% 10% 93%, 98% 95g 10 93, 93,4 912 Y%s| 3,500) Motor Wheel 5 7igMari2); 11% Jan 7 614 65, 16% 
11%g 1173} 11% 12 i Mn tities. piel mee ead aece ebee 700} Mullins Mfg Co_........ No par 7 Maril3| 13% July 23 37g 5% 8615's 
a oo! 6 ee BR EB ebee Wendl Gece etme coos mena 80} Conv preferred......-.-. No par| 36% Janilj 82 Aug 9 10 12g 465, 
bine: Gell astie hell wnea nedel: Eee (ae ee ae 91g 107%) 1,600 AT EA RRS Mer .50 914 Aug 21 lllg Aug 21]] .... Gee aed 
ce! dime wewe bedl Ghew doouk 7s 2 =e 10 le Qiao 11%) 1,400 2 ER a l 9ig Aug 23} 11% Aug 23}} --.. sae ‘ene 
ne ‘diel dim diene dene ease ial 65 *63 68 *60 70 100 Preferred new.......-. No par| 65 Aug23}) 65 Aug2ljj .... dee .. tiene 
*161o0 171le] *1612 171s] *161e 1 1612 1610) *15%g 171'4] +17 17 200} Munsing wear Inc__.....- opor| 11 Apr 3| 18% Aug 2 1 13 25 
13%, 14 1310 14 1314 1353] 13% 1344) 13% 13%} 1314 1419) 45,300) Murray Corp of Amer....... 10 4%Mari3; 1453 Aug 9 352 3% So lta, 
*37!2 38 *3714 3812 *37 3810, 38l2 3812) 39 39 *38lo 500| Myers F & E Bros....... No = 30 Jani12| 3%!2May 17 13!g 14 3355 
155g 157s} 151g 154%) 14% 15lgi 15!lg 155g) 15'g 154) 15 15!2} 17,200} Nash Moters Co_......-. No 12 Apr27;} 19ig Jan 7 ll 1253 382 
23 2314) *1712 23 *19 22 *19le 22 *18 2Zlis} 2lles 22 70| Nashville Chats & St Louis --100 14 Mari4| 27!g Jan 8 14 19% 46% 
8 Slo 7% = Bla 714 7% 75g =—B4g Sig = Bg 8 8\4} 9,000) National Acme_..........-... 413 Mar 13 87, July 25! 3 Big 87, 
*9l, Q%& 914 10 9lo 94 94 914 Qle y 10 2,500! National Aviation Spode ewsaeand 6% Feb 26; 10'4 Aug 9| 54 54 «13% 
2915 2934) 29 2910} 28 2834; 28%, 29 28%, 29 29 29!e| 18,100) National Biscuit... ...... _- 110i 22% Apr lj 33'2July 16 224 257% «86 @Dig 
152 152 152 152 |*152 a” anbaltan anneal.  eecie 200 OO KEES 100} 141'gMar 7| 152 Aug i7jj 120%, | 181 148}, 
17% 17%) 17!g 18 167s 1738 16%, 1710) 17 1712} 167%, 17% | 7,800) Nat Cash Register... ... No par| 13\gMari4; 18'2 Aug 12 12 12 235s 
1512 1534) 15%, 15%) 15!'4 1512! 15%g 1553} 15!l2 157%} 15%, 16 19,400} Nat Dairy Prod__. _..-- No par| 12% Mar?2i;} 17!2July 23 11% 13 18% 
#10914 ....| 109 109 10812 108%, *108%4 .__.|*108%, _.._|*1083%, ___- 40 7% pref class A ........-- 100} 108\2 July 25; 109 Aug 19),2 ouee ‘enea 
*107 ....| 108 108 107!2 108 107%, 108 |*10514 108 *106 108 200 7% pref class B.......... 100} 10612 Aug 5| 108 Augil9jj} -.-- eeece . 6abe 
21g 214] =2ig 28 2144 2M 21g =—-2l4 214 2%} 2!4 2%) 9,500) {Nas DLepartmensstores..No par ligMar 7| 453 Jan 17 lg 1 3% 
2514 25341 25 25l2' 24lg 25 2414 25 2414 24!e' 243%, 27 1,360! Preferred...~--<<cecccoe ---100! 17 Apr 2} 34% Feb 16| 3 5 28's 
28 2814] 2714 28%] 267 2712) 2712 28%.) 28 29's] 2814 28%! 46,700] Nati Disti! Prod... ... No par| 23\gMay 2| 20% Jan 3 16 16 315, 
*2614 26le] *2612 27 2612 2610! 2612 2644) 27 7 *26'3 2714 800] Nat Enam & Stamping...Novpar| 21 May 31) 32!gJuly 8 10 161g 32% 
*179 184 |*179 184 184 184 |*180 184%, *180 18444) 1844, 185 400} Nationa] Lead.__.....-.-.-~- 100' 146 Japni18} 185 Aug 5 87% | 185 170 
*158%, 16110)*1583, 161 [*158!14 161 |*15814 161 |*15814 161 [*15814 161 | ..--_- CE I TE 100| 180 Jan 18} 162!2May 23/| 122 122 146's 
*133%, 140 |*133%, 140 [|*133%4 140 |*133%, 140 |*13344 140 |*133%, 140 | ___-_- I 100} 12153 Jan 26; 140'2 July 30 99% | 100%, 1211's 
13!g 1433) 125, 14 ll!e 13!g] 12!e0 13!g) 12!4 13%} Il'g 1214} 98,600] National Pow & Le___.-- No par 47g Mar 15| 14%3 Aug 17 47, 6°53 15's 
*% =] 53 *3, 83] ee *%, | *34 l 800] Nat Rys of Mex Ist 4% ptf...100 1g July 12 1 Jan 10 38 % 25 
lo lp lo ly *lo 5g lo lo lo lo lo lo} 1,500} 24 preferred.__........ .- 100 1, Mar 19 lg Jan 2 14 ay 1 
65%, 6534) 6414 6614] 6212 64 6312 6512} 65%, 67%s| 667%, 6773| 9,600) National Steel Corp._.....-- 40%, Mar 13; 6712 Aug 22 33 341g 8584 
1814 207s} 19 2053} 1814, 19 1912 20 191, 20 19%, 19%) 8,500] National Supply cf Del... .- 25 9 Mari3; 207s Aug i7 9 10 21's 
7534 7733) 74 77 7353 75 74 7653 75le 76 75 75lo} =1,860 a a ae a a 36 Mar20| 77%3 Aug 17 33 331g 60 
105g 1053; 10!2 1053} 10% 1010} 10 101g; 10 10 97g 10 1,400} National Tea Co_.....-. No par| z8\%Mari3; 11% Jan 4 zBlg « 18%, 
105g 1053] 105, 1034) 103, 1034) 105g 1053! 10%, 1034] 10!2 10%) 3,800) Natomas Co______....-.- No par 7ig Jan 15} 12 June llj|® 35, 714 10% 
293, 2934) 2910 2910} 29 291g! *2814 29 29 29 *28 29\e} 1,000) Nelisner Bros... Ne par| 2ZisJune 6) 31%3 Aug 12 3 Gig. BO%4 
6012 605s) 6012 6012] 6014 6012! *6012 60%] 6012 60l2] 60!2 601s} 1,400] Newberry Co (J J) _..... No par| 431g Jan 2| 61 Aug 9!| 15 310 49% 
#1124 114 |*112!0 114 |*11214 114 |*112!4, 114 *112%4 114 *11214 io ae. rt 100! 109 Jan 25) 117 May 7 80 100 112 
8 tay *8 10 8 8 *7 10 *7 10 7 7 40| {New Orleans Texas & eens 353 July 13 8 July 29 353 6 25 
"63g Glo) 61g 6% 61g 65s 612 7 653 67s 63, 6%) 2,000) Newport Industries__......_.- 4%, Mur 12 8 Jan 3 4 Sig «(13 
24 24 24 24 *23le 25 24 2410) 25 25781 25l2 254] 1,600 ff - (aa Neo aed 18igMari2! 28% Jan 4 Llils lilg 28% 
24%, 2533) 2253 2473) 2214 2334) 2314 241g} 23!2 2414] 2314 2514/134,200] New York Central___..- Neo par| 12%4Mari2| 25%3 Augi7j) 12% 184g §8645'4 
Ilia Ills} 10 117s 93%, 10 *10\4 1053} 1014 10'4 1014 10'4) 1,200) N Y Chic & 8t Louis Co...-.- 1 6 Maril2; 13 Jan 4 6 © 26% 
23 2312} 22 2314 19 2034) 20% 2112} 21!2 21!e] 2053 22%;) 5,700! Preferred series A......-- 1 9% Mari2; 25 Jan 7 9% | 16 63'4 
*3l4 4lg) *3 3% «= *3 4 *3 4 334 3a! *2lg 4 20| New York Dock.........-- 100 2 Mari4 4 Aug 14; 2 258 Bl4 
*81g 853) 8lp Bile 81g 8l4] *7% Ble 8 853} *8 87g 110 Can 100 4 Mar 29 97g Aug 13 4 5 20 
*115 134 130 131 |*126 130 |*126 130 |*126 130 |*126 130 20| N Y & Harlem... _--50} 112 Marll| 139 June 12}; 101 108 139 
#12212 160 |*12212 160 |*12212 160 |*12212 160 |*12212 160 |*12210 160 | ___.._.| Preferred..._.........-.--. 50} 11414 Mar 14; 114% Mar 14'| 112 112 120 
7 | so > ae 34 % 86% 3, = «1,500 3 Y¥ Investors Inc_._.-- No var gMay 31 7g Aug 14 14 mS 1% 
*50 ..-.1 #96 ....| #90 -___| #90 9912] *90 9912] *96 98%] _..__. NY wanna & Western.100| 99 May 22} 99 May 22|| 7812] 83 96 
7% «68lg) 7 8 6l2 714] 71g 78) Zig 734] 733 8 | 16,500] N Y N B & Hartford.....-- 100] 2% Feb26| 813 Jan 4|| 27% 6 26's 
153g 161g] 137, 15l2} 13lg 14 | 141g 1453} 133, 143] 14 1514] 10,9001 Conw preferred_.......-- 100} 6 Feb26| 165s Augi3/|/ 6 101g 375s 
544 54) 4484S 4 412) *43g 43% 453 453 453 5 1,500] N Y Oatario & Western...-- 100 25g3Marl5; 6 Jan id 253 41g «11% 
34 34 78 48 +34 78 *34 7g *34 78 = oe 2,000] N Y Railways pref _....- No par lg Mar 29 1 Jan 9 lg 53 1% 
*34 ©eoec2e *3,4 2 2@ *7 7 @2@ *7g @oeoce *7s eece *7g el een ee = Preferred stam seeeeeeaaecere \4May 22 14 May 22 4 @@ee@ @ee@eoce 
11% 12 | 11% 12 | Illg 12 | 121g 128) 1214 1219} 123g 1233] 4,600) N ¥ Shipbidg Corp partstk....1] 6%sMarl4} 161g Jap 7/|| is Gig 22% 
73 76 | S72 7 76 «675 | *72)« «675 6} *72 0 «675 «| 87275 oe 26 aun 100} 70 Apri8; 87 Jap 7|| 692 | 72 BUS 
86 87 | *85le 87 851o 8612} 86 8612} 8612 871s] *84le 86le 380] N Y Steam $6 pref__...-.. Nopar| 69 June 5} 92!gJuly |5)| 69 73 OYl, 
100 100 | 100 100 | 98 9934] 9912 9910} 993, 99%| 99 99 90| $7 1st preferred__._.-- o par! 79 May 28! 100 Aug 2I! 79 90 1097 
38 38%) 38 38%) 38 3812] 38% 3973} 3912 40 | 393g 40 | 5,700) Noranda Mines Ltd_..-- No par}; 30% Jan15; 43 May 22); 25 B04 = 45% 
‘ilg igi %1 ligt *1 Il 1! ll) *1! i! lig = Ll 400| tNorfolk Southern......... 100 % Aug 6 15g Aug 13 % l'g 4\, 
#18612 18812 *186 190 | 18612 18612] 187 1881g|*188 197 |*1893, 190 | 1,200] Nortolk & Western... 100| 158 Mar 13] 188'g Aug 21]| 138 | 161 187 
*105 106 | 105 105 | 105 105 |*105 106 |*105 106 | 105 106 90| Adjas «4% preft.___.____- 100} 99 Jani0| 108 June 18|| 77 82 10012 
237%, 2414) 22 24 21 231g) 2214 2312} 2248 2333) 21l2 22's|116,100) North American Co..... No par 9 Mari3|; 24'4 Aug 17 9 10% 625% 
*521. 5353) 53 63 | 52 52 | Silo Slt *51 53 | *51 52 700 8 gree iaemegipsto es 50| 351gMar15| 5353 Aug |6)| 31 345 
3% = 37 3lg 4 35g 3%) = 3%ytsiC 37g «(4 37g = 4's) 20,300’ North Amer Aviation........- 1 2 Mari3) 4's Aug 12 2 253 |= 8% 
*95 97% 95 95 94 94 | *96 97%] *96 9734) 941g 95 600 No Amer Edison pret....No par' 57 Jan 3 97%3 Aug ‘6; 39 47'3 74's 
ao ee le 99 ee ean! See oo See 20 Northern Central 49 RAleMar20 99 Aug20 71 a1 Q2'.s 
For foot notes see page 1230. 
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—Continued—Pag 983 10 
New York Stoc om Bas of 3-3 
Yoni STOOR Hime || Tow 
Sales YORK Lowest 
Volume 141 NOT PER CENT | for mainly AS RO | $ per owe $ oe fo 
S—PER SHARE, tae “Seeker tel °20 | 
—— LE PRICE sday | Friday son Janis) aaiedon Lig 
H AND LOW SA ednesday | Thur 22 Aug. - eee! 357%, = py 2\4 Jan : 20 
HIG Tuesday “ana a share Northern era Telegrapi par| _ ils July tere oe Si2 
ln i ae Aug. 20 ml ifm 1s | ints teal deans Naru Tae anne wou Mar 18 211g Aug23i| 
. har 18 43 Norwalk eeceeeoecsoce 14 2 2 
Aug.17 share | $ te 18ig} 1753 2 Preferred... .. ---No par 1653 Aug 26%, Jan 31g 
hare $ per 18 17 4 *42 43 15g 15g SR _Ne par May 3l 1 Aug 22 
€|$ pers 91 17 43 43 é 1% 297s Ohio Oll Equip new 13% 23 & 2 22 0 
ad ag 17% 19!g *41l2 43 “15s 1%) =F} 2812, *21 11% ver Farm -=-==N0 312 July 100 Aug 4% 
2° ap oa” a *15s 1% 2973) *21 11%) itz 118 Oipreferred Aq... 2? Too] 78? dan 16 Siz Aug 10 1ilg 
42 421s) *15, 13% +21 2978 —_ 11%} 119 21331 20 21l2 ee ae Apr 22 Aug 5 92 
< ee *21 =. 29% Atte 11%] Atle 201g) 19% ee “ae ll & Oo..--No par 1l'g Apr 4 125 July 5 3 
*20, 29% Allg 11% 181g 19 | 18% re| "Tig ~ Bial ~ Tie nheim Coll No par 106 Jan : 16 Aug 23 7\g 
117s + 1812 191s <==] w2-- <= 8 7% 00 * 103 oe ie --..-100 * 44 Mari 80 Aug 23; | 98 
: Foee 19% Preferred 100 12 23 
stile od 6lg 6% *90 100 | *90 7%) 714 0 | 19g aa Steel. opbeian Mar 11419 Mar 60 
54 Gly 95 95 71g 7lgi) 7 19%} 19% 24 |*123 1 ae -.-.----NO0 par 11412 Mar 23 104 June it 27 5 
92ig I2ig 6 Ee 19%) | 198s 2312 *123 1 13% 16 ny oeeepemeberneet 36] 80 Mar - oe 6¢ 
207 anit] agit 36 ‘leans * ape rt eit 75 77%] 79 pt is (lane i Masel on ar Soll Ste 
23. 1238/9123 ee eet eee: 5. ir im 3 Pacific Amer. Fisheries ind___- Jan 2) 8 Mar | 3 
123 ll, 8 74 ikea ___.|*] on Pacific Amer. socescecee 3% 7 
a’ Sel a os Fk Ben a 16 i7le Pacitio Coast ...-------—-. par 1Mar 27 4 = 12) 12% 
*68 "500 ---~ "115... 96%, 97 lg 1653 a ae istpreferred .. .. No 9ar 31g Mar lg Aug 17| 2 
*50 0 -.-- ao)! oo 9712 1653} 161g lg} *2 referred .. ~---25] 1 Mar 18) 4412 2; 1 
NOOt Gig) 98 1Bt2 14% 2°] 92° ~ 4% a - Pacitie Gas & Eloctrie....-- ol $8 sams "2 112 july 23, ” Det 
+ 154| 15 24; 2 614) *4% 6 lg ts 3 | *2t9 2712, 15,700} Paoifie Ltg rem semcenesae 100/ 70 Jan 14) 134% aS cib s 
233 Qty, #2 5%l #414 Zig 21g] *2ig 28 | 27 1%} 9,100 Pacific Mills. & Teieg----.--100 00] 111l, Et 11% Aug : 7||2* 255 
*5% Glel 5% aul aga arti set sve aa, 43 ae 16 520] Pacific Telep & °D....Ne par 3is Mar 13 2 "June 14l] Big 
*27 4 2553 2714 42%, 15% 4*145 14 5 6 ye 3lg 9| 12 June ; Ig 
2% 862% 7 28ilg 4233) 42 Slot 158% *109 1 120 estern Oi «---NO par 1 Jan 1%, Jan 613 
28 a 43% 44lo + 15 ate ATH +8 sae *132'4 it 10 900 eed i. waee* y une 20 191s Aug 4 i 
+“. ise ae Bite 113, #1321 138 ““——" _“ = lia] 100] Pan-Amer Prod & Ref.-No 100 31¢ Mar 27 o Jani a 
+t 111 13312 133!2 — on & 5 11 erred ....... --10 20) 17 26), 2 
Atl iil *133!2 135 ~ “Eh, te Ht 1ilg 114 1 tr 8% conv pref ot ..--.. . 21) 6 Apr 18 ” 
*133le +o 1014 10% 4%, 47 . itn Il!g) *11'4 Lig l 16% 110 Paramount Publix ipcsonsery 2\4 Mar 18 153 Feb 2 lg 
1012 10% 4% «65 *11lg 112 >. Ils) *1 15 16 434’ 53,400) t k-Tilford expen coccece , % Apr 8; tg Jan 2 438 
4%3 5 *1l'g Ill *] Llg 4° 14 1S 4%s| Ale 16 700 an Utah C ee n..-Ne 90 e Mar 12) 17% Jan 3 Bl 
*1llg ILl, 1 1 le 16101 1 4%) Al le! *15 is! 26,500! Par lee Transpo .-No par 8 July 15 May 2 % 
1 71 16!2 7 453 5g} *15'\4 16le 4) 4\2 Parme -o-<- -No par Feb 28 Jan 4 
1 lg 174 5g 47g 55s 4 2,200 eal 8l4 1%, Ja 4 
"i ee ee 1512 16 “4 aul ats iis] 1 1 | 19,000 s & intetpr --No par is Feb 5] 81 July 23] 35% 
47 > *15% 17 3% «(4 *1lg 13 Lig " ‘8 11%} 5.800 Patino + > ~yened -<--=-- r| G4lg Feb 3} 8l Aug oT 1% 
171g 17's 4 4\4 Lig lly Llg 1 llle 10% 14is/ 13,100 Motor -.--NO pa 574 Apr 13 6!2 Aug 6 2% 
Ie tml 1% 14 1 oan} ado anel ait ‘ial sin, tal "p00 Pentex & 5 ema "10| 24 Mar . o 0 
~ fe: ft 2) at al a al i E a 200! Penney (J & Coke Goro . a aeien ta 
11% 11% 134 14s] 13% ‘Tel #1 ols] 70! 70% “Bou 81 | 5, 8600] Penn oe? ee 100] 18 Ma 12] 2914 Aug “ills iow 
ta oi it 70 70 “ol = en 3% 37e1 1,700 cen epenocaien a 2 aoe 
= we al as > lg te te i | 48 a00| p Preterred sertes A... No par| 30 Jan 9} 116% Augl7) 17% 
*71. «72 80 80% Sle 57g] 55g 4 3% #235, 2612 100 Females Wat Gecsen aeaea stad 100} 110% Mar 7| 43!2 gen 7 3. 
80 80% 5% («6 4 41° 4 7g] *2353 267%| *2: 7g 287| 48, a OO] 17% Feb 26} 3 n3ij| 9% 
Big) 41g lo 2678 28'z, 37% 28) 1,400 L & © (Chic)___.1 2ig 19 Ja 14l3 
444 414 Sig] 23% 2 271g 283g 3 35 | 35 11612 Peosie's coenen---- 100} 94 ari3| 32 pili} 12 
2512 252 26's 27% 3 33 33 116!2 *115 40\4' 8,600 ria & -ccece 00}; 161gM 15) 241g Ja 4 94 
> sal se = Sis 11614] 158te 1netel ane *1% 3 '|..'...| Peo eee ge 100] 13° Mar 19% Feb 7 
Sais 35] 32” sail Saale aan 40 Man) Sou 408 Sy a eee Wis par| Muay 13 ee 
*32lg ¢ 116!2 4075 - { ; ogi 16% ey 4 repentaesonsias 7: 21 Lig 
“115 “A3iel 39% “31 = Fs. 16% 038 S0in -* on” — Pee Miia oon 2- ----- “"35| 1200 _- 4-8 -- "July 201 38te 
4212 4312 2 3 5% 1614) 1612 29 | *: 25 | *2: 300| Petroleum, Gorp of Aia---.-- 6!g Aug ily 
se, aenl 17° «17% agit agit oa3 2a. | ons dts] 14tg ios] 4.300 Pheine Datos % pret ----60 381g Mat S a. oe a 
gly BE 4 rt fey te tae 1419 :- +4 2ie 50.000 Philadelphia healer 50 sie July 30 .. F 1 
31 > S22le 24 - *i4lo0 15 Q! 10\g 3 21's 20'4 4ile 1,000 Rap Tran Go..-50 3'2Ju 21 47, Jan 15 10's 
23 23 41g 15% 3, 10lg L - 211s} 20%, %) Allg 4! 400 ee oe eee 1% Mar 53igJune 5lg 
#1434 1o% “ole 105 198 2114 20%s 41% 41% 4 4 *76 “on i me aoe ‘i ors No "0 35'\4 Mar } il Jan 12 48 
19% gol 19% 29} 410 41% 7 «(80 “tim B%—| #155 5 700| Phile & Rend ‘2 00 Lid ie eS 231 11 
197% r+ +40) 42 = 4; “ 76lg +155 23, ae . *412 27g 6.700 i io No +00 53! Apr 12 27!2 Aug 19 3 
42le = *76 78! *15g 2l9 #45 5 ~— 27s 254 503g 13,200 Phillips Jones Corp <<< eee 13% Mar 21 Sle Aug 25 44 
75!2 75l2 *4%3 Zig *45 4’8 on 234 2" 49's} 494 : 200 teen --No par 3 Mar 68 May 1 
asl a 4 2% 2% 25 4812) 4812 Sul .*8 10 | 200 tite wccecewncees | 50 July 8 Jan 8 3 
tie a ee - 43 | aor ol ‘eas e718 75 "26% 272 “i 'g00] Phomas nema apa Ss et ke is on 
3 46\4 me. 10 2 1 75 RT 27 <6 75 1, leg Ok” ul 2 3 July 2 Jan 8 
48 = Qlg 9g *71le 75 “als 2614 25's 7\g *7lg 70° 40 SEB coneoewo-e- 104 2 > Sale 16 sa Sute 19 . 
*Yle 10 2 *7 lle 16 241 25le so 712 7 8 70 | *68 Pierce EEerocceces No par 5g Apr - 35 4 Jan 25 7 , 
*7lle 76 . 51 2658 . a 7% 7l2 70 | *68\4 le le " 40o| | Breterred 2-2 -2a=-- par 31 r 17 76 le 6 73\2 
ie ~~ Ee er Be 6 | #67 So “eh ee hoe sis... do Jan 12| 11612 Aug 3} 7 
2614 83, Bl, 68 | 66 66 tol 3g 43, *4 44,4 1.400! Pleroce Flour M rn -- shares. . 100 Jan 7 127g Aug }: 26 
a” = 267\g a 4° 43 ete: ae 34%| 1'100 be oy A Ay pa ae a jill 4an ane ill saate 
: lo 4 —— =i <p adit 8!o July O Aug 4\g 
a 434 ‘ i - it 3334 = + tiga Sommmeee fen nepccletperaapenr: 100 . * "Feb t “ Jan 1 1514 
eR Be <i 116 -l*11¢ 12 | 1,200 preted on ae . st amisl @ Jun wil 4 
7 8 34le 345g * i5le 80 *6: 2 .-1*116 ‘12 llle 0 100 tte Ft W &4&C & Bolt... No par 221g Mar 21 21g Jan 25 6lg 
34, 3Alz "6512 80 °11810 oe ee a = = 10 Pitrburgh Bee pd | peet..--100) 38 pty +f lg 
#6553 *116 125 *11 12 *361o 40 *36l2 181 180 6731 7,400 Pitts Steel 7 ins te 100} 10% Ap 20 3!g Ju 22 24ls 
*116 te lllg 12! #36 42 80 180 *180 : 612 45 470 7 ee, Serena 25 1lg Mar 4| 56% Aug 4 67g 
11% 11% 41 182 | 180 6%) 65g 42 4: 100 ee cise 2413 Apr 1714 Aug 1 
i PR Oia Gla) Ble “ltd Site 3 | Sit 16 |... se aera. 100] 674June 21] 215 Jan i7|| ots 
*180 a Tt 64g 6% 40 43 “i% 13 eae 16 “14% 3 1.400 PI igh & Wed Virginia ~-100 1 > ed 15 tre ad 9 Ste 
6!2 Gl! 40 4 *1lg 2 4 1719 ig Sighs; 633) 1, urgh ---- 613 5) Allg 0 
42!\>o 2 4 lo} *14l4 - 24g «CS 54 5 90 Puube eer eneoronre a 5 le Mar 1 May | , 
y - ie, - sits *13!2 17!2 2% 2's) 2 Py le now dy Ty pegeeaaes | Secnariol as 8 ~ 
sliz aie *14 = 17!2 23, 2%): 5573) 55 71g, *14 7s} — 100 1 ty &y"weenee: No 9a 15s Ma 1lg Jan 43, 
2 52 *16 =: 1712 *l5g 17 Plymo lass B...- No - Feb 28 Jan 7 
*13 = 18 2% 2%) le 51 ry 17 16 Q\4 8 ‘4 7.000 & Coc § B.ce 14 3] 1653 21 53 
> 3's 54 50 ~ 17 , *lig 10 10 4 500 Poor Am Tobo June l i Jan 2 
*3 = win ou *15, 2 1014 sel 5 aaad Gee “5 ‘wechnadabenae 100] 4% 14] Big 54 
52\2 522 16 17 “15g 2 0 10's} 10 — _ & 1,500 lase B-... -... 7% pret nape Jan 21| 
. ) *9lg = Oleg 35g Big 00} CO & Cable No par 17 33'g 
*1612 17 *153 2 Q7 10 . { 91g 358 8 13 l Tel -<-<-- lgMay 14 34 July 23) 1 
2 Ol, 7's 3 Yig : 3le 2 *] 600) ft Postal 1 Car... 61g 2} 53% 3.810 
- 1 10 1 *Big 8% *33g le 13g 9 | 8, Pressed Stee --100 ia” Sen aleid0e Mas 3 ‘| 20% 
_ a 95s 33g 33g 13g) *1 o% 68's 9 “a aa No par Jan 2)z1 Aug 17| 7 
9i2, 31s i | 9l4 *2 2'g 4.0 ee 115 5| 45 6| 650% 
9 ~~ oo a ie lg 2g 1,700] _ Pre & Gambie-_ "29)..100 0% Mar 00 Aug 73 
344 34 *] 1% a Zig! 2g 13% 13%, 800) Procter f (ser of Feb 1 No par) 2 Feb 20) 1 Aug 22) 
¢ . -< ® -- 15g 84 
bP ees ro 934) 21 21g Zig | 1310 1414 52 52%) = 4 140; 5% pre rp of N J... No par fa Mar 14) 11 14 Aug i6 
9%, 97, 214 29’ ce | #131, oe 52% 5273) 5 117 yy 7 - > netbeans 100} 7 ar 18} 12414 1|} 99 
2 37 117 2 | 50.900 amemeamated 851g M 140'g Aug 837. 
“ % 412] *13'4 13% 51% 52%! *11612 118 Olg 42 00; $5 rred..-... 100 Mar 14 July 30 
14 14! 51 52 1734 11734 p+ em 991e 7 oe Snes -oreee === 100} 100 5} 113 9}; 34 
14 14 52 527% 171s 117%} 1 23%, 43%) 42 10018 ! *9878 1107 900 tb ~~ pemmeseaen r| 99 Jan 30} 527% Jan i9 5% 
527g 534, *117 117! yt 43 — 9934] *9Y 11153 *107 “~ Sires yt. $5_..No pa 34 Apr 10igJune 1 49 
: | : 12412 8 Gas D 0 par Mar 21 Aug 21 ' 
#117 118 27g 445, 99341 99%, Lig! 111% 1 35g *120 100 a ee 57 21g , 3312 
Hs | a 110s! 110, 110%! 110 11M" +1344 140°|*130 140 000] Pullman Ine. —.n..-<--¥0 100] 40% Mar 18 14% Aug 14| 3 
sent ame 110 110!g *12314 12513 *1: 7 137 |*13: --} 113 4212] 8, Pure Oil (The pferred_____.- 100| 65 b | 14% 13 4 
10\4 110 4 24 125\g 137 13) oo--1"* 212 ye 7 41% , 17.800 + eqn 8% Fe , 7% Aug 22 
“124° 12514 “134 137 + iE aly date “aii ete Ber > oni 510 Ba pref Acaerren na Sa 13] 621s Jan 12'| 13% 
*#134 oan *1117% yo dit 4243 “or 9 onie G2'e i RO oon Purity op ye ~-<aoe No pa Sale oan 12 65% yo 14: ue 
2 112 lg 43!e i) 921 lo * 8, ee ee eeeeere Y 35 3 ‘ li'g 
Big 48% “9° “Oi ois 92 | 92 75 13% 14 | 13% '7l4] 95 300 “preferred. ------ <--" ual Sain 13] 21 Jan 7|| 207 
9ig 914 90le G1 5 2 75 75 1414) 713% 7\4 7 55le 4,600 Preferred aeeope on No at 161, aan oe 431, Jan 10 28 
*905g 91 73% 7348 +4 14 13%s 73, 7'8 5512} 55le 6350 12.700 gy Ree egg pa 297, Mar 6| 421g July 4 27 
*72 i4te| 138 1408 “en a = a & “on. ae at Aee Ray beeto + eaaceeanemnaatet, 60] 36 ar 17 Ter 16| Big 
4 I14lg —- oe | 18 554) 5: 234) 62% 6+ 5 Z\2 “| 200) tenting on nenenn soo == 33 11 
Dt ald] bt oh ofl ot Ka ea ——— Bf Bd 
55l4 554 61 63lg 2iz 25) le 201g! 20 38141 39 391g 200 7 a ee none lg Apr 2 i Jan 7 53, 
62!2 6314 244 2% 1914 1914 iy 3814) *37 3912 39g 35 S00 Real Silk Hostery -. --100 aT saoree ais Jan 7 5! 
234 on 1912 1912 3615 37!2 oan * 0 os 36 | _ 910! 2,900 Preferred... oneoces No par .; oo i2 +o om E. R." 
1914 Ii 38 12 #33 41g Ig 3712) Ql 9g 240) - BOA ememmmobel 7 June 7 Aug 2: 4 
< a's *38 4215 36!2 3612 er = 2 a 2%4' =57l2 58 20) Fae seoodihine : 71% Jan r 97 Aug 23 Ble 
*38 36 le *36 le a Y3g Yl2 6310! 60 en *lle 1" a See | me ee oer ETN RF 100 7u Jan 9 110 Mar 4 Z 
a? 10% 912 10% 62 53 3 Lig] *1lz 1319| *1012 + Th 20,400 —  _apamnapatpeaon re 9812 June +: oe Ss 
l 1 6§3!e 15 2 le! ~ | 3 , 107s 1,700 SUES ccncene ee 2\4 Mar 195g Aug . 19 
GS. Gal Se Se io, iste 93] 10%! 10% 0514] 958 + So] Ramee & Eumans ae Recep a. 2 oe i] 74 an + 
#15 on *llls 13l9 "Oe ve Ry, 9434) = 94 | 9614 117 ont _— Motor yo ~==-- ~~ 29% Mar 16) 7312 re 22/6 3 
*12 ‘ sd 103g 1) *90 944, #90 95le ; 105 "100 Zl 7, Republic ee es CMDB. 5 r 3 5’g g 22 “#10 
as om 4 i 17°] 101% 101%] °98 oul 19m 198) esoen fp A py = eepenees a 8° oer 96" ae \6]] 36 
ae. PF 96% #10134 117 or Sig) 3 19%) 1854 73%! 19,000 6% pret ct & Brass-...... 10} 13 Ap 2s oo ae 9% 
9434 96 *101%4 117 3 digi 1919) 15's 74\4) 71% 7212) 1,300 ee ne ocnan 100} 75 7 2412 ~- 5} 101 
134 117 ‘ 31g 1812{ 183 Biz) 722 le! 72 , 600 iad li a laa 171g Apr 108% July 467 6 
hey > 3 i § 19% 1712 701. 70 73!2 “or 382 Be. 1400 hee ne reeey venelle 100 101 — . aS Suis = sone 
81 ‘| ean 7219 70 81g a ‘ gS ~Agheamanilh 1214 55 1 5514 
70% 71% 71% 718 oa 7%) 8 1914] 19% atel a. * 5.000) ae frre y+ ~pearemeamels 10| 43igMar 29] ie July ell 13te 
*70!2 71, | 71% 7% *16lz 18 | 18 Q1is| 90 Olis} 1071 108 — Reynolds ty BE B.--16 tae + ie 
os $i2| #16 —, wee 207 2114 712 108 ‘ 22 ent ee oe Be ae ar 26 > y 17 
‘Oil's 92°1°87 98 2112 22 734 107% 107%¢ so ie 11,100 Class fe Westphalia Klee Powe par| 54M b25) 30%Ma 
91!le 92 29 223, 3%, 107%) 10 Ie 22 ' 20%4 547g! 547, RPE ae oe oe No pa 21% Fe 
. 7 22 7 77s 107 4 o« 21 8 3 5 ts v *AOle . ek oe ntal Mig... Mines... 
*107'2 107%) 107% 107 5a, ate] 54m nl ap arte state 17a oo joan’ Antelope Copper 
3g 21%, 54ig 54% 3lg' * *14!2 , *llle ‘ 3,100) 
sane 54%) san 6316 onate 17a "30s 17" 2 “lis 37% 28l4 2814 
Ms 7 onaae +t *1114 zs | 2814 28%) 27%4 
“i, A "27% 7) oN 
*271g 27 8 —e 
footnotes see page 1230 
For 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
for NEW YORK 8STOCE On 
Saturday Monday Tuesday Wednesday | Thursday the EXCHANGE 
Aug. 19 Aug. 20 Aug. 21 Aug. 22 Week 


oon 6 






























2258 
1012 





21g 


185g 185g 








|3 per shere 
*43\, 447 











3 
247s 


34 
651s 





11812 11819, *118l2 


2Zle 
Yle 


$ per share 
*43% 
*4 

19% 


44\4 

















$ per share 
#4310 


*4 


1916 
lle 
Ile 


*R5g 


*14 


4014 
10712 
*112 


33le 34lg 


*96 99le| *96 
34 35 35 
4910 50%) 48's 
17% 17%) 17!2 
12!g 12 12 

*111 112 j|*111 
23%, 241g' 237s 

143!2 143!2 *140 
20'2 20% 20 
"191s 21 

83, 9% 
13 1414; 12 
25 25 #22!2 
ba & 7\4 
65%, 68!e) 65 
91 92%; 91 
43, 45% 4lg 
*47, § 47s 

*72 80 *72 
33!e 331e] 33 
115g 12 114g 

*10% Lllg) 10% 
44 44 4310 
6712 6953! 67 

103!2 10312; *102%4 
14% 15 1419 

*125\4 127 125 
45, 5 4le 
714 #9 7\g 
a) 10% Blo 

23 254) 22%, 

24 267s) 22 

15g 1% 15g 
*11214 113!g,*112'4 
34 35 3314 
27 2712} 26le 

*21 2510) *21 
46 4714) 455s 

*17% 18 *17%, 
6514 65lel 65 

1% 861% 1% 
5 5lg 5 
#42 45 42 
121g 12%) 12 
9 1014 Slo 
4\4 3’s 
6844; 671s 
119 118!2 
18%, 19 19 
2\4 219 2\4 
5g 10!g| y 
*4 444 43g 
157g 16 15le 
— 
2 2 *17. 
75g 77% 74 
45, 47% 434 
20!2 21 2018 
3414 35lel 34l, 
7ig = Bly 73g 
1014 107%} 1014 
2214 2234) 214% 
23%, 2434) 235g 
58 58 *58 
10%, 10%) *9 
*91 987s) 90 
5 5lg 47, 
3lg «=6Slei =0*3 
5 25 24 
653 653) *67 
16%, 1714) 16lg 
27g Big 25g 

*20 43 =225s] *15 

1053} 10 

102 103g! 101 

*42 45 | *42 

8lg 8%, & 

48lo 514 

7% «C8 744 
1012 lls} *1014 

97g 10% ( 
5lg 614 5lg 

*90 9344; *90 
*47g «65 43,4 

653 7 63, 
*33g «= Big] = * 33g 
2210 225g) 22le 

2 21g 2 

2} 6614 6614) *65 

*129 133 |*129 

33% 347, 

63!2 65 62%, 

18144 185s; 18 





18% 21 
5 











$S per share 


*437 
*4 


20 


*Ilo 
*1%, 
* 85g 


*14 
40! 


8 
12|*10712 109 


112 


445 
5 
214 

15s 

Zig 
121s 
20 
4012 


112 


11% 11% 
3 


3444 
3lg 

16 

70 




















$ per share 


#4310 
*419 
20!2 





*96 99lo *96 
37 37 38 
50% 53 52 
17!'2 17% 17% 
ll7g 12!g 711% 

*111 112 *iii 
2414 245, 2A4le 
*143le 148 *143le 
20!2 20% 20!2 
191e 2048) 1912 
83%, Qi, 91g 
131g 135g) 1212 

*22i0 28 | *221o 
*6 s *7 
65 65 6Ale 

*Ollg Q4lo| *Oll, 

4, 414 414 
*47, «65 5 

*72 80 72 

*331g 34%.) 32 
ll’%g 12 117s 
105, lil, llleg 
45 45 46 
6710 693, 68 

2} 102% 103\2 *102%, 

145g 147% 14!l2 
5144/*125 128 |*125 

41g 4% 47, 

81g Blo 81g 

10 1012 Q% 

Zllg 2lisi 21 

24 Z4lo} 22% 

1%) =61% 1’ 

sey 1214 1131g, #112! 
34 344g; 34 

264g 2653! 26% 

*21 2510] *21 
46 4610} 4612 
177g 181g) 17% 
65 65le| 647%, 

lig = 1 5g 1% 
5g Big] 74% 

*41 45 *41 

1214 1210} 12! 

91g O% Vig 

373 «64 378 

65 6514) 6714 
*118 119 |*118 

20 20 2058 
214 2l4 23g 

10 10%4) 10!e2 
4ln «5534 5l2 

15% 16 155 

5g 

*l7g 2 2 
Zig 712] 75g 
5 5le 5l4 

20!e 2073) 20!le 

35 3512} 34% 
s 83g s 
10%, 10%; 10!2 

2210 23 2254 
237g 2434) 24%, 

*58 58%, 58 
9% 934, *10 

*90 987g) *90 

5 5lg 5 
*3lg Ble 3l2 

24le 2410) 25 
7 71gi *6%% 
16%g 17 165g 
244 278 273 

*15lo 21 *21 

10 1012} + 10!g 

100!2 102 10143 

*42 45 | *42 
Sig 8s 83g 
49 495g; 495g 

773 «C8 77s 
10%, 107s) 10% 
10%, Il 103, 

5%) O65 534 

*90 93 93 

43, 43) 43, 

63, Tig 7 

3le = Ble 3le 

*23 25 23 

2ig =2igi *2 

67 

133 133 |*129 
34 341s} 3312 
64 651g} 64 
183g 1812} 18% 


103% 
14% 
128 


113lg 


44\4 
5 


Zit, 
lie 
2¢ 

121s 

20 « 

40'4 

109 
112 
llle 

35% 
31g 

16% 





69!le 
bg 
lle 
32 
4 
5834 
2%, 








72 
3318 
121g! 
ll'o) 
46 
685g 





472 | 
844 


107g 

22le 

25 
17g 


3444 
2714 
2278 
47\4 
18l4 
651g 

1% 





















Shares Par 
100; Royal Dutch Co (N Y shares)... 
earer Rutland RR 7% pref.......100 
15,700/ 8 ph Lead........ ecces 
4007 Francisco. ...100 
1,1 “see ee eee -“--7* 
40| 8t Louls Southwestern......100 
10.200| Safeway Stores_........No par 
160 6% preferred............ 

240 7% preferred ............ 1141sJune 19 901g O8ig 1131, 
3,.500| Savage Arms Corp...... No par Jan 1 1144 Aug 21 4l, 5% 12%, 
21,400! Schenley Distillers Corp....... 35 Aug 22 171 17\g 387%, 
= Schulte Retell Stores.........1 J 1% 3 ~ 
0 -ee —— 
100} Beott Paper Co......... No par 








oie 




































Preferred 
Seaboard Ol! Co of Del_..No par 
Seagrave Corp.........- No par 











Sears. Roebuck & Co....No par 


— Nat Investore.....-...1 2%, Aug 14 lig Ilg 4% 
ferred 1 65 Aug 12 32 52 


30 
11%g Aug 19 Bly 44 





50 July 23|; 30 38% 49 


9812 Aug 15) 27 45l 57 89 





a mmnaawntit 1614 Aug 14 6 Big 24ly 
pecustocant 1 18% Jar 9 5 70 1 T7iMg 
sesdcesessocees ll!ls Aug 23 6 4 11's 


98 Aug 23 42 Slig 68g 
39 Aug 23 12 15 27 
% 100 53 Aug 2l 15 18'g 42 
Snider Packing Corp....No par| 15% Apr 3} 20 Febi5'| 3's 6% 19% 
Socony Vacuum Of] Co Ine....15] 11 Maril| 15%May 24 4 12 1219 19% 
Solvay Am Invt Tr pref....100) 1071g Jan 15) 11i’s July 2 76 86 1081, 
So Porto R 20 20 3945 

























ico Sugar..... No par| 20 Jan30}; 28% May 24 
, £ai aaa 100; 132 Feb 4) 150 July 5) 112 116 137 
Southern Calif Edison....... 25| 10%3Mari13) 21% Aug 22 101g 10% 22's 
Southern Dairies class A-.No par| 3 May 6| 5% July 12 | 3 5g 10% 
6, No par lig July 12 2 June 10 lg llg 314 
Southern Pacific Co........ 100| 12% Maris} 21'4 Aug17 12% 14% 33%, 
Southern Rallway........-.- 100 5igJuly 8] 161g Jan 4 5l2 lllg = 36'2 
0 Ta 100 7 July 8] 20% Jan 4 7 14 4il,4 
Mobile & Ohio stk tr otfs _.100} 15 July 23) 33% Jan 12 15 Bllg 47% 
a (A G) & Bros...No par 5 Marlé4 8 Augl17 5 5 13 
Ist preferred_........-.-. 100| 42 Apr 2) 68!2Augil9)| 30% 30% $74 
Spang Chaltans & Go ine pref. 1 591g Apr 3) 93 Augl5| 2 30 66 
Sparkes Withington...... No par 31g Mar 13 5% Jan 2 278 2% 8 
Se 6s Gn wcastvoccenes No par 3igJune 25 7 Jan22 lly 2 738 
Dea potastoccoosect 100; 65 Mar23)} 74 Jan 7 3013 39 64le 
Spencer Kellogg & Sons ..No par| 32 Apr 3) 36%4May il 12% 16% 3= 33's 
Sperry Corp (The) v t c...-..- 1} 7%qMari4] 12% Aug23| 35 55s 113 
Spicer Mfg Co_........ No par 8igMaril4, 14!2July 22 6 6 13 
Conv preferred A_.... No par| 33% Febi4} 47!2July 22 18 21% 86414 
Splege! May-Stern Co_..No par| 43% Mar27} 7919 Jan 17 7% id 7634 
6%% preferred .......... 100} 101%, July 26] 103!eJuly 1|,4 45 he thad 
| EE, 6 July 27 91g Aug 12 6 an: sina 
Standard Brands......-.. No par| 1353 Apr30} 19%g Jan 3 1353 17% 3514 
Proterreg....<ccccccccce No par| 122%sJune 4/| 130 Apr 9}; 120 12114 §127 
Stand Comm Tobacoco...No par 21g Mar 15 5 Augl9 213 3 8 
Standard Gas & El Co...No par| 1igMari5| 914 Aug i7| lig | 3% 17 
1%, Mar 15; 11%: Aug 17' 1% 45, 17 
4% Mari15| 2553 Augi2\| 4% | 10 33 
6 Mari5| 271s Aug 17| 6 lig 382 
7% July 17 17% Aug 23. 7g 7g 1% 
111 Jan 3) 116 Apr 6)| QO4l, 061g 114 
27% Mar 15; 387gMay 24 2613 26%, 42% 
23 Mari5) 28 <Augid5 23 23ig «= 274 
23 Augl4| 32 Febdis 19 26 41 
35% Mar 18) 50igMay 23|| 33% 39, 50's 
121g Mar i14; 20 July 9 6 6 1545 
58% Jan15) 677s Aug13| 45% 4714 66's 
lig Mar 19 1% Jar 18 1 ll 3 
31g Mar 28 514 Aug 17| 253 8 7 
36 Mar 5 43 Aug 9) 28!8 30 38's 





653 Mar 6| 1314 July 30, 4ls 4! 10» 
219 Mar l14| 10% Aug 3) 213 3% 13% 
2% Apri7| 414 Aug 16. ee ot. . eee 
601g Mar 20} 75izgJune 13jj 42 Blig 74% 
1151g Jan 10) 121 Mar23|| 96 100=S («118 
gill Apr 4| 2133 Aug23/} z11 Ll'g 25%, 
153 Jan 2 3 Apr ‘7| 14 1g 31, 
5 Maris} i11%s Aug 23' 453 45, 15% 
Big Mar 6! 5% Aug2il| Big Big 6% 
























CN Se a ee 25| 15\4July 15] 17% July 18) ¢ 11 otée be 
1,000 “eee oars No par ly Apr 15 7g Jan 4 \4 by 2's 
1,000 i 9» ewe No par lly Apr 29 2% Jan 4 1 ll, 545 
1,900 me. 2% | RRSP 5 653 July 18 07, Jan 653 7ig 15% 
11,500] Tennessee Corg....... Shecnee 4 Mar li5 5'2 Jan 26 3'g Big 6%, 
36,700) Texas Corp (lhe)... -e----25| 161g Maril3}; 23%May 17 161g 195g 20%, 
10,300} Texas Gulf Sulprur__._.. No par| 28% Apr 4| 36% Febi9|| 22% 30 43'4 
62,700| Texas Pacifie Coal & Oll_.... 34 Jan 2 85, Aug 23 yA Zl, 61, 
10,100} Texas Pacific Lan Trust....-. 8ig Jan 1 1213May 14 6 6% 12 
8,500} Texas & Pacific Ry Co_...-.. 100} 14 April2| 25% Jan 10 1313 131g 43% 
2,600} Thatcher Mfg...... ... No par| 131gMay 8) 26'!2 Aug 17 8 * 18 
400| $3.60 conv pref......No par| 50 May 4! 68% Augl6,| 38% Ba 521, 
400 OS Sra No par 514 April0| 11% Aug 13 4 $ 12's 
40 ls incite emitinn cipal 100; 6llg Jan 7| 91 Aug 20 45 50 83 
6,200) Thermoid Co....... bio. .deen 1 21g Mar 7 57g Aug 1 2'2 213 9's 
300] Third Avenue.._.....-..-. 1 2 June 28 56 Jan 5 2 4 Bg 
500} Third Nat Invoestors.........- 16 Marl5; 25% Augi2 13 181g §= 22l3 
300} Thompson (J R)........---. 5ig Jan 7| 7's Aug 21 4% 4% «#11 
4,500] Thompson Products Inc.. No par| 13%s Mar13) 18%sJuly 29); 10 10 20'4 
7,000} Thompson-Starrett Co...No par 15g Mar 15 3ig Jan 7 15g 1%) = lg 
oa cuniiel $3.50 cum pref.......No par| 17 Apr23} 23'4 Aug 6 17 17 2412 
13,900] Tidewater Assoc Oil.....No par 75g Mar 18} 12 May 23)||*? 71 8 14% 
3,000 Preferred . 100i 84 Jan 8' 1035s Aug 17/|?7 43% 641g 87 
— Tide Water Oll__........No par| 26% Mar20; 42 Augi2i) 18 24 40 
a a Preferred _._. _...-100| 100 Feb 15/ 106%gJune 18|; 62 80 100!, 
28,900 Detroit Axle_......- 1 453 Mer | 9%, Aug 9 3 3% = Blg 
8,800} Timken Roller Bearing...No par| 28% Mari5; 51%3 Augi2j; 21 24 é1 
23,300 Corp.....- 4% Mari2; 8 Aug 10, 47% Sig Bg 
3,700] Transcon & Western Air Inc...5| 7% Mar29) 11% Aug 12, 74 | cece cace 
3,800) Transue & Williams Stl... No par| 5's Mari4) 11 Aug2!l 412 4g 13! 
18,200] Tri-Continental Corp....No par| 1% Maril3| 6'4 Aug 17 1% 3 6% 
3 % er opar| 69 Apr 933g Aug 22 51 60% 78 
Kove Products Corp.....No par| 36 Feb 7| 421g Jan 7/| 25% | 383 42!2 
1,000} Truax Traer Coal.....-. o par 41g Jan 1 67, May '0 1's 15 52 
13,900] Truscon Steel__........._.-- 10 Sig Mar 13 73g Aug 22 343 343 O53 
600| Twin City Rapid Trans.. No par| 2'2June 5 Febi9 % 1% Bly 
190} Preferred................100] 18 Mar18) 27% Feb 18 dle 6 39 
2,400} Olen & 00... cccccccccce No ovum 10 233 Aug 6 i i e 
1,000] Under Elliots Fisher Co ..No par| 53%Mar29/ 6912July 9j]/ 22!2 | 386 587, 
ee ane renegnieaeatanapalptet 12612 July 17] 133 Apr 5|| 96 102 128%, 
8,000} Union Bag & Pap Corp...No par se May 28} 5012 Jan22|| 29 39%, 60% 
15,000} Union Carbide & Oarb...No par Jan 15| 65%. Aug 13/|** 34 35g 50% 
7,200} Union Ol] Califtornia......... 25 14% Feb 6| 20\gMay 23 lll, ll'g 20%, 

















For footnotes see page 1230 
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94 Apr22|| 6 6% 13% 
18%3 Aug 6|| 4 Big 134 
Sig July 31/) 3%] 4 7%, 


37 July 29 19 19 261s 
13. May 29 5lg 6 lll, 


19%, Apr 26||5 51, 8 121, 















































































































































































































Volume 141 New York Stock Record—Co 
oe Jan. 1 Range for 
STOCKS Range Since ated \| Year 1934 
HIGH AN D LOW SALE PRICES—PER SHARE, NOT PER CENT - NEW YORK STOCK Om Basis of 100-share Lots las 31 — 
] ag EXCHAN Highest Low 
hursda Friday the Lowest Low 
Saturday Monday oe = ’ oo Aug. 23 W eek | share 
Awg.17 | Aug. 19 Aug. 2 ed Par| $ per share | $ owe | _. Ped 133% 
share | Shares 4 821g Mar 28/ 1llig Jan 
IGals 103te| “Gog 103 | dole oo | *Gole t00' | tae nae | ado Nast, 8,400; Union Pacttie 7727722100] 7913 Mar 13} geiJuly i7]] 13a | ion Seq 
10212 103!2| 9912 14] 8753 8753! 88g 88le\ #86 90 Tank Car_.......No par| 20% Mar : Big | Ble 1614 
88g 881g] 884 884) 88 88l, a. ie yp a, 0 5) 9% Mar 13) = 1912 Aug 23 3 Big Gilg 
*23 24 22!9 22!2, *22le 23 4 ' 19 184 19!2| 73,500 United om t 5 4\lg Mar 13 8's Aug 23 \g 
3} 18%, 187%) 18!2 United Air Lines Transp vt c.. 15% Aug 2\| 7 8 17 
17'g 1712) 17% 187%) 17% 18% ~ 77 7% 7 73g «8 lg! 30,400 American Bosch..No par| 7 Mar29| 15% 19 21% 29% 
714 73g) = 73784) 7g Le, 3° 1334 137 13%! *13%4 15 500) United :. --Ne par) 20\44May 16; 261g Jan 104% | 107 120 
*12% 1312) *127, 13 | *12!9 13! 29% 93 22'4 2253) 22 22%) 2,200) United Biscuit. 100| 113 Jan18| 118 Aug 7 
Preferred _ ..... << 17}, 20% | 85 50% 
2314 2314) 23 23l4) 23 23 2 117%'*1171 117% *117!2 117% 10 tt rm Jan 28} 6312 Aug 
*113% 11812 = th opt “bite "agit 24 "62 : 62% 61lz 63. aon aes ee aaa ‘No oar lig Feb 7: ean — +4 on ain 37% 
62%, 63!2) 6l1l2 4 : ; ; Sig 63g) 4 5ig 5% 300, ‘ No par Mar : 1814 
6 53 Gig, Sle ig} 16,300] _Preferred............. 14) 13% Jan 7|| 6lg Ol4 

6%, 65s 5g Gle o's 42%| 42° 43 4llg 43 39% 41ig/ 16, Drug inc........ oe 8% June 19 2% B43 107% 
4312 4412) 4214 437s) 40i2 42% 9ie 9 933 95g} 14,000) United wood Corp...-..-10| 41:Mar13| 13% Aug’ 

97%, 10 95, 10 + is” anne ty 1214 1gie ee oe es en Pe ee eore 65 Mar2l 901g May "7 > “on ts 
1214 13% 12's 13% =e 31 egai. 82lo 83 83le) *82!g 83!2 160 Electric Ooal---.-No par 314 July 18 7ig Jan 14 491, 59 77 
S2lo 834) 82%, 823, =— — 2 °450 4ig| 45s 4% 4ig 453! 2,800 Se che apapeeaaia par| 65 Aug 22! cer ae 7 9%4 | 11lg 20's 

— ow Sf S if 69°] 671 65%) 65 66%) 65i2 6614) 13,800) U Gas Improve.....No par| 914 Mar 18 sJuly 16] 829] 86 99% 
70 =—71 4 }+ d a i741 SF 2 1753] 17% 18 | 16i2 16% wee United opar| 87, ~ | omiens oe 1 15, Bs 

7g 18! 4 8 4 14,*105%3 107 | 300) Preferred ....... ‘tira 2's Jan 

106 * 106 *|*106 * 105%2| 105% 105% “teas, Biel ase Bia] "°2% 3s) =.=. United Plece Dye Wka..2Né par! iuJune 3! 8% Jan 7! iu! 6 ism 
"253 3l4, "25g 314) 25g Sig} #25g Bg i? tinb’- ceéithad nited Piece Dy ~ | ae oe eee 331g Jan 24l| 10 20 68 
Re, eee eece -_—-<-= ee | preferred.......... 21 ‘4 

i onpe Saeed “25 -cosb cras |. popad compas Unieed Stores class A....No par) 313 Apr - esi = 9 46° | 54 76 
oo-- o---f 5% «6lg| = 55giS7g] 4=Sg lg] 5 %q SC] Bee] 21. Pre class A Ne gar; 45 Apr 5} 66% July 15|| 37 40% 8663 
a" on °87" 63 : 61° 61 : *56 65's) *56 +f “1a 4 1 000 Universal Leaf Tobacco eh | 153% ,~ '’ 153 Aug 17|| LO8'g | LIZ, 140, 
. - 7 : 3 1! 61 “ ve's "301 Preferred..........-...... 7 46's 

62!5 62!e] *607s 6212 6 Lig oa 8 aa 152s onns - 152i *151 L52!2 30 Pictures lst pfd...100} 29 Aug 3 40% Mar +. _ “— 3 
153 153 {|*153 153!e “153 15 s,| 334 2 343; 34 34 | *33% 35 80 a S & Rad 1 1 July 13 2\g Jan 4 4 4% 24 
33% 33%) 33% 34 ao 4 114 13s) 13g 13g] 13g 11a] 2,300 ag one 9 cle Se eahaetlele 100} 9lgAugl5) 19% — ml 42 ‘ 151g 33 

2° aa) ait aa] ane inl aa” aanl ue 2 20° 21°) 34,900| US Pipe & Foundry........-20| 14% Mur 14 itgsune 26|| 13% | 161, 19% 
19 19%] 18% 20%9| 19 20°| 201 21%] 20% 21%| 20 21t2| 700] — et pr “No par] teJune24| “2% Jan ai] | ts 4 
19 19ig ‘8 2 ‘ ‘ 21 *21 t- ee P  — eeee No par un 4 
THER RAE AR ee Roe Sed See S| Ft 
*17 2ie 17 8 ‘ 7 5 5 *61 7% es Exvress...... 100 \ Jan 27! 
a Lica LL CA: UL I, nk iB U8 Proighs.....------No par| 11 Mar 14] 2512 Aug iz] ‘ais| “6 Bl 

in "23% 25 | 223ie 23%) 24 241g] 24 “Baa! “323i, B4ig] 4500) U S & Foreign Seour ..... oe), See ff Aug 16|| 60 | 68% 78 
25lg 2512] 23% 25 | 2 i2 12 | 12 122) 12 12191 11g 12°| 8,500] U oot oe, ee oe 344 | 34 51% 
12 121g} 11% 12t2) 112 *85 90 1*85 90 1%*85 90 | .___- = a 20) 401gMar12) 65 Aug ill 110° | 118 146 

"64% 65 | 63 6321 6 34 63%! 62% 6341 63 63 63i2 G4is) 2,400 "T% " preterred....-.--- eS ie a vera Bt 4%, 10's 
a Sie 7 i814 157 [#149 157 |*150 157 |*150 157 | -.._-. ff Mach Corp_........5 . 7g July 13] 32 | 82 64% 

154 157 1*154 157 *14814 4 167, +61 - 634 634 fle 6 le 300} U 8 Ho Aloohol _.Ne par B5\g Mar 13 467s July 23 Big Big 11% 
s 41 Ss 71 Se O% i 43%! 4312 44%! 4315 43%] 4,400] U 8 Industrial ..-No par| 3!gMarl5| 85sMay 7 19% 
421g} 43l4 43% o'2 500} U 8 Leather v $ o....-.-.-. 16} 14%May 21 7 
4212 43%! 42 431, = Zig} *7lg 7lo] 7g %s 8 | 2, Avto No par| 713Mar , 45 80 
le 271 13 13331 6.200! Class A Vto...... --- Aug 22'| 46 
7g 7M 74 7 7's " oI. 125 12% 137, 13 1333} 6,200 ee ferred Vv to --100! 63 Jan22| 68!'2 
' 21 12 123, 1214 124) 12!g 8 68 500 Prior pre peose 3 4 12% 
+05 ° GOs) *05" 60's #65 0131 945 O82 i: ‘- é 5%! 4,800] U 8 Realty & impt~----Ne par| OlgMari3| 17% Jan a|| 9's a 4 
5% «Gly a 500] 0 8 Rubber_........--- e 4) 42%, Jan 7|| 17's ‘ 

6 6ls) 5% Gls) Sle 5% 4) 14lg 1412} 14 14% 18,500 preterred............. sore 28a 3 ‘4 | 06% 161 
1414 oa a, 377 351. aan, 37° 39 ’ 3714 3812 oy, ane 4h U 8 Smelting Hot & Min_..-- + aoe on : yet duly ‘4 pate Bails 4 
37% 2 7 : 97) 97 98 98 100% 4 4 + SBU0CG . ccaccecacesccese ~ 46\4 Aug 23 2713 20% = 50s 
0° inl 71° 71:1 20% fool To 0 | ome vonl eee san) aon plbdecenisestan gu] 738i Mar 18] 1134 Aus2il| eva | e7e ope 

*69 71's} 71 71 | 70% 70% ia] Able 46 | Aéte 4614 140.200) 0 8 Senet Corp....--------- 100] 735s Mar 18] 113!2 Aug 99 140 
a. 1037 105 * 10614 104% 10612 10612 1122 112° 11312 os + ye ma U8 eee? tones ..Ne _ ‘on os sa5* Aue ; +h 126 os * 
103 1037s] 10: 5 |*133 137 |*133 137 |*133 1: Preferred....-..........- 4\4 Aug 13'|4 7g Ilg 
*120 135 |*120 137 | 135 135 nee eT a. oe | area eee ates bosnneasone 1} 1 Mar i5 —_ 1 1% 
a Gt] 3% 440] Be Bal Be 4 | Be al 8 “sl °1:100] Vedeoe Gales. 2--.--22 20 per 11, April] 24iesune 19|| 191] 1914 22% 
4 4\3 . 8 7 7 78 34 34 4 4 ’ ag ah gaa eg. 1 4 J 7 Lily 14 31% 
34 34 78 ‘8 pe 8 ~ 453/ *223g 2453) *223g 2453/ ......| Preferred....-..- m...No par| lilg April; 21% Jan 4ig 12' 

"HRS 285) ER ee] “TRE GES] TRL HSS) “TES S| “TES 18) aca] wemnao osey ott. gy SES ae al itl att i 
15%, l5le >) 4 231 231g 23le} 23lg 233 dig 24l4 , let pref....... ------100 38igJune 24 23\g 24% 

23!2 23!le] *23!g 23%4) 23 ‘ ° *105 107 |*105 107 100} 7% ee ae 34 May 28 8 80 80 

(37, 37 | 136i5 37%] 301, 37a) 30% 36%] Soy G7 |" 804 G04) 700] view onemlonl Tne. 2on=~ 8 "dis tat 15) “aie Jan || tm | “iy Sm 
37 die 3 *57!\g 100 | *57!g 100 25.1  & 100 Virginia-Carolina Chem ..o par -¢ 2714 Feb i}| 10 10 

"3le Sia| 3 Bm] 3 BG] 3S BL Ie ta] 31S 351 51001 Ving ferred ---800) 17'gSune I) ike 574 | 60% 84 

’ > )<« 200; 6% preferred......... 1301g May 6 4 

314g Bg big 34g 314 4 8 3) 22 2219] 21l9 22 a to ~-— aepnesene 100; 85 Jan 4 65 80 
33 1001 8 se lees garl cos snl es snl ov 0313] 450] Virginia El & Pow $0 bf -2No par| 721s Jan | att augzall °3 3 

suits tan foanh tan | tas tan] tae ban oe Gia] *2% 3°| 110) Virwinia Iron Coal & Goke-..100| 2 June 2 se Panes te 16ig 27 

: 7 3° , rs *1 a? © casane o Dref.......-.-... ay Il 
o15t p. *15\g 25 *15'g 25 *15lg 25 *16 25 6 100 Vulcan —~ emennneeeeeet 7 lee ae gy 05 05 112 
3 Olg 702] *7012 74 731g 73l2) 74 v4 c Preferred .............--- 100 243 Jan 8 1 1% ‘ 
77 8677 vena ® con onan . 115 115 {#115 -.-e + Bi ona Sickidtoqscnsacccnesen +: 31g Jan 4 1% 2% . | 
*115_ ..-. ~~ o . m3: 38 2 2) Siig 2ig Preferred A_.....-.--.-- 1 2% Jani9|| 1 14 ? 
*1% 2 *1%4 1% . Se 33 3% = 3%g) #314 S12] «1,200 oat aitintiahd 100 $ 3% é 8s 

.* oa s sl oan 213 zie) 2s a a Waldorf Syevem w-------- wo gar 333 kes "sills 15ig | 22% 29% 
*2 Zl2 2 4 7 5 71. 7\4 714 *7\g 7\4 714 714 sane Walgreen Co paebocoeeene -No pa: 120 ‘ Apr 24 s 80 B4lg 1165 
- ‘aia? oom 30% 314| 31. 31 | 31% 32°| 31 oi —- 644% preferred....-...-- 3% Jan 7|| 1% 24 6% 
32 32l4) 32 32g) nae, Se SS 18 ae ee ee We ger 1014 July 17 — s 

"aan Onl Big Stel Big Bal am al ams “ga gal "1001 Ward Baking class A_...Ne par “Aug 1 la’ os 
#238 4 2 34 8%l *83%, O4l *8% Ql, "4 . | pierre No par 4314 Aug 6 24 

*93g G34) *83, 93, 834 4 ; 3 15 134; *l5g 1% 1,100 = Le 4 21 2% Be 

Te Dae A 8 a A a a Me B= Sree ty ele ee: 
42 ! : 51 5 5lg : <t _-ou---NO par , s 

7% a7%] 36% 30%] 35 a0) a5" 96°) an ao") gr ara) ° “a0 [63:86 gone pret.n.---- je bar Ole Jan 7|| 2 | Se 13% 
37% 4 4 . * 1! 1 1 8 '200| Warren Bros..........- No per 6 7% 8 ° 

Oa ay Be Dg Dae de ss aoe | us| ae at 

4\4 2 Blo} 115g 115g 4 ------Ne par 3 
33ie 23% 23% 23% 227 23° "23, rt 2414 25!4) 241g 2At2 2,500 Worre be Way a Pipe renee ae pe o Jan 2 3 5 v0 

#23! %4 4 23° , 5lg 5g] #5 4  » aindetiakaiaad ‘ 
Sle Bla] 5%y Bg -* wits . bas ee ee wows an Wome Bases & Gs CE POE heTs 1 Pea! os 16 16% 35% 
a tr A fils? “Ugl #1 1g] gd) 1g 12,100| Wesson Oil & Snowdrift -.No par 83 July 9|| 49 531g 74% 

ane “at “at 43% 424 43°| 434 44°] 4414 7" 1 ils ‘600| Conv preferred... .- No par 77 Augi2|| 34 + 

oan * 81% *80 81% 81 81! BSL 81! 81 2 75 230| Weet Penn Elec class A_..Ne par 87 Aug 23); 39% | 61% 80 

741g 75 | 75 %75 | 74 75 | *72 rae + Aan 100 75le Aug 10'| 36 + oy, 

“74 75 | 75 = 75 * 86 | 86 86le) 86 86] 86 87 on Se ee 100 120 July 29|| 88l2 | 89lg 110% 
+4 751 7éle 74 76 | 75 75 | *75 R. am 120 “70 West Penn Power pref--...-. pe 114 Augl4j| 78% ar ar + 

! , Q1 ‘ iil | tal a ce 1 ‘4 
1197 119 | 1197 119 | 119% 119% 1138 1134] 113% 11341 1138 113% 1001 "6% Peed dA ..-Ne por] MeJune 8 2S 2 Bi aS 
*113!2 114 | 114 114 |*113!2 114 | 113% . saint! ewe ais -'‘Gaaae ened at > yy  elewwied agMay | on = 7 Bis 7ig «17% 

at ae hs, SS Ty “Se a *lp 86% “1g #4) ---~-~~ tern Maryland Siphon ® i 51g Mar 15 143, Aug 14 73 9% 23 
tig 3 ele . ait gis 83, 85g) 83g B34 = ae ‘ont ad preferrod _...... woncce 7 aie July 19 345 Jao 7 i in 171 
9! 914 2 : 3144 13le a. al often Gua eee 100 8 ‘ . 2 4s 2 

*1312 15 "%, ‘al 3 ‘hl ae sl sn sal ee te My: By -~ 2) qrepqmengannmess 100] 20% Mar 14} 51%, Aug 12| "20% | 29% oo 

242i) lg 4 3 4’ 9%] lg lz] 9,600) _ Preferred - - ...- legraph - -- 3) [22 163 15% 

Big Bia] 5 Sta] asi] 48%, 49'| 47% 48% 463, 48% 32°70 Western Union Telegraph 1 Meo] 32% Mar i8| 671, Ausi2i| a7 | 370 67) 
265, 265] 261, 263| 257% 26141 26° 26%] 2610 26% 64 66%| 30,200] Westinghouse Ell & Mig.-.--60 oO Feb 5| 119 Aug i7i| 77° | 83 15 
265g 2658) 26! 74 o's m1 641, 663s! 6 ;  40\ ist preferred...........-- , 5 6 'y 
66° 6612] 64 65%] 62 64%, e115. 118-115" 118 #115. 117 a. "Eee ES. 90) OS ee behind 15 | tee Sen 

11712 119 118!2 118!0\}*115!e 118 171 187s 1812 191s 1814 185, 7,900) W ae eee en 0 par| 29 Jan 4 23\e Jan 3 12 147, 27 ‘4 
B2ig 34%] #321, 349] Bile gait] go” gail *33% 34°] *31° 35 400| Wessvaco Ghiorine Prod... No par| 16% Mar 13 2712 July 18|} 18 | 2413 29 

*321g 34% Ko, oe = * 208 2014 2053) *2014 20% = + 1,400 Wheeling & Lake Erie Ry Co.100 2 a 3 4 “ soll 21 24 36 
2012 2012] 20% 20% ; *22 35 | *2: 35 | ------ we 11! lll 

#20 35 35 40 | 40 40 1°35 50 | 935 45 "24% 25%4| 5,600] Wheeling Steel Corp..---Ne par sane “jan 12} 8012 aug 23] 34° | 34 4 

*35 40 35 2% § 41 24 25lg Ss oe" , a ile < Ac ag ane Mi : 67, 15 ? 
4 coi 33! ty 841s 85 85 85 --. th. io” it 4100 White Motor ......-.------- 50 6% re aoe rr. , 131 Zl% Sill, 
8314 4 . “4 : 11 ll ll'4 10% 4 4 1 No par 13lg Mar 2 1 llg 37 
11's 11%! 10% 1114! 10% 1 15!2| 14% 1475] 1,100] White Rk Min Spr ott -....No par yet Bo 4+ a ee 

| \g 1534) 153% 1512] *151g 15%) 1514 15!2 ig -2%| +900) White Sewing Machine....Ve pa 6 Janil) 154July27;; 4 : 

1514 15'2; *15'\4 15% ; 24 24) 2S rred_....- -No par 1 2 5% 
21g 2lg| 23, Dal #2 < 5 5. #13 13%! 13 13 400 olen ees a ats rg eek 1 Mar 14 Pe a 22% | 27'— 34g 

“=o 3 ee ee sf 214 2%) 214 28g) 21g 2%, 1,100 W ilcox-Rieh Corp class A.No par| 34 Feb : 7 Jan 2\| Bis — 9 
*2 23g, *2ig Zig) = 2ig 4 ; sees cull o6ee coal ease pn & Colnc.........Nopar| 3% Apr 31% Jan 3|| 11% | 123% 32% 

” "Big "Biel ~ Big” Blo] Big ” Biel ~ Big ” Bel Big ” Biol ~ Big ~ 6%] 33,800] Wileo A a -No par| 25\3 Feb 7 75. Feb2n|| 58 ulin: tithes 
5M co oo > eee 6753 69%| 3,700] $6 pref.-........- ancooelaa 1 ro 15 65i4June 18|| 35 et 

ware wan nl mene www nl enn wn enl on-= = 67 67 : 4 , hb (F W) Co..-.---- il 13g ‘ 

6714 te, ty ote esi 6712 > he Sal2 615g rs nm te ores Worthington P a we worene aaa Ht — . <ei0 july 17 25i¢ oa . 
62% 62% > 194| 17% 18%| 1912 20 | 19 S fac 443 ‘710| ~=“~Pref Acne ere-e--- 4| 3613 July 18|/ 20 
18% 18%) 18 1914 4 41 | 43. 441c| 43% 44141 4314 44%, I en ad 100; 20 Apr 13| 5373 Apr24|| 12 16% 675 
aa” .. as 41 43 4014 r 34le 34lol *34 35 | 34 35 300 feal.....No par| 351g Mar 47% S4ig 76 

: 80| Wright Aeronaut Mar 13} 82% Apr 26 91 
oa ot el ee oe ee oe 494) 49 Sila} 1,1 Jr (Del)..No par 22)| 1i% | 14 222 
é 00| Wrigley (Wm) 7% Apr 9| 25'4 Aug 7! 

“47 48 | 48 51%) 49 50l2 i) 77 77 | 779 77'si 6 tana 5) 1 D 2% ‘ 
25° 25 | "25" 25°) “24m 25'] 25° 25°) 24s 25%] 254 254) 2.000] Yale de Towne Mig Oo. Bug] griatane @) sue 2a ag | ag ars 
25 25 . 3 4! 414 4lg Ga a -1 2 3g Aug 12}| 10's 

Big B%) 03% . 7 67 270| Preterred_...- 18 Marl18| 35% Aug 12% 33% 
3% «4 3% 3% 64 | 65 671] 6 & Wire...No par 19]| 125s *s 
7 5714} 60 3312} 3,300) Young Spring 13 Marl5| 28% Aug 4 69% 
—~ 1 2. ol oe. a ee 32% 33 | 33 2! 93'0001 ¥ wn Sheet & T...No par 7512 July 24/|'? 30 
341 33\g 34 3llg 32% = o 1, 281 2714 2814] 28,000) Youngsto eaeeee---100| 3812 Aprl! 2 11g lls 4% 

+a 2714| 265, 28%] 26lg ari, are sen yaal 7a° 761 1108 55 oy Aye nome No par| l4May 6/ 5% Aug 10 on | 3% | 7% 

*71 73 *71 74 *71 73 2 5 53, 5lg 55g 5lg 5 13,200 — Products Corp ceccecce 1 25gJune * 

414 4% 4%, 47 412 5 % 33 3%, 4isl 4 4 9,100| Zonise 

3% «3% 3le 3% 3%, 3% 3%4 4 

For footnotes see page 1230 
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NOTICE—Cash and deferred delivery sales are 4 
regular weekly range are shown in a footnote in the week in which cher occur. No account is taken of such sales in computing the range for, the year. 


now “and interest’’—ezcept for income and defaulied bonds. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ue. 24 1935 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now 


the week's range, unless they are the only transactions of the week, and when selling outside of the 






















































































































































































Week's July i Week's Ae 4 1 
Onos 1933 to Range BONDS Range or 19 to| Rawge 
Nm. ¥. STOCK EXCHANGE Friday's ; July 31, Since N. Y. STOCK EXCHANGE Friday's ; July 31; Since 
Week Ended Aug. 23 = 8 | Bis & Asked 1¥35 Jan. 1 Week Ended Aug. 23 =a, | Bt4 & Asked 1¥35 Jan. 1 
U. S&S. Gevernment. Hte| No.'| Low |Low High Foreign Gevt. & Munic. (Cos.) Low Htgh No.| Lew High 
Fourth Liberty Loan Costa Rica ( c of}— 
4th 4% % ......-- Oct 15 1933-1938 A 101.6 | 198] 100.30] 101.3 104.16 *7s Nov 1 1932 coupon on..... 1951|M NM) *38 coccleoocots Fe 30'g 37% 
Treasury 44s8.....Oct 15 1947-1952 A 116.17; 57@\} 10410) 113.6 117.7 °78 May 1 1936 coupon on....1951/ ...| 24 254 ogee 17'g 327% 
Treasury 44 -348..Oct 15 1943-1945 A 106.15 718\| 97.96 | 10228 10628] Cuba (Republic) 56 of 1904...... 194414 8) 9912 99!2) 1|| 68lg | O4lg 100 
Treasury 44.......Dec 15 1944-1954 J 111.18 1,135)| 101.18 | 108.24 1128 5s 914 eer A...... 1949\/F Ai 100 100 li} 831, 90 100 
Treasury 3%(8-.--.- Mar 15 1946-1956 M 110.7 | 541) 99.26'107 1102 External loan 46........-.. 1949|F Aj *96 O9le'----|| 61% 84 G4le 
Treasury 3%s_.-..June 15 1943-1947 J 107.13) 290} ge6 | 103.38 107.29] Sinking fund 544s ....Jan 15 1953|)3 J} 94 94%; 7} 61 77 8695 
Treasury 3s.......Sept 15 1951-1955 M 103.12 1,999} 93.12 | 100.20 104.10 *Public wks vit ~--June 30 1945)3 D) 34% 36 - 19% 231g 42 
Treasury 33.......June 15 1946-1948 J 103.10 2,174|| 7.96 | 100.20 104.10] *Cundinamarca 6 4s........... 1969|M N| 10 10 Si] 8% 14%. 
Treasury 3%s.....June 15 1940-1943 J 108.15, 90)| 96.12 | 104.16 108.23 | Csechosiovakia (Roo Se_.....1951/A O}12104% 107% 36) 77% O5'2 107% 
Treasury 3%s8..-..Mar 15 1941-1943 M 108.18! 269]| oe.e | 104.14 10898) Sinking fund 8s ser B_....... 19562;A O} 105 2105 | 26) 77 95'2 108 
Treasury 3\%8..-.- June 15 1946-1949 J 104.12 771|| 9428) 101.2@ 106.11 | Denmark 20-year ext! 66....... 1942;)3 J} 101% 103 93 79% 98% 105 
Treasury 34%8.--.- Dec 15 1949-1952 J 104.8 | 1,615]} 101.6 | 101.15 106.9 External gold 5}48........-.. 1955|F Al 98 9912 179) 75 93 101 
Treasury 34%8.-.-.-...-.-.- Aug 1 1941 F 108.23, 328)| 97.27 | 104.18 108.28 External g 4%s..Apr 15 ....1962);A Oj} 89'2 90!l2 61 8212 
Treasury 3\4s-..-.-. Apr 15 19441946 A 106.1 | 1,473|| 99.94 | 10224 106.19] Deutsche Bk Am part ctf 6e _...1932 | 
Treasury 2%8----- Mar ieee 1955-1960, M 100.26, 8,900]! 100.14 | 9926 101.28! *Stamped extd to Sept 1 1935... -../---- 59 59 5| 481g | 65% 70 
Federal Farm Mortgage Rep Ad 6%6...1942)/M 8) 68's 69% 6 40 Gilg 7i's 
indivedcecanes Mar 3 1944-1964'M 103.14 68] 98 | 101.14 1065 | Ist ser 5348 of 1926.......... 1940/A O| 63% 65 | 24'| 36 55 65 
Tnesece pcccneane May 15 1944-1949 M 101.23} 380) 94.27 | 99.16 102.20] 2d series sink fund 5%4s_..... 1940|A O| 62% 65 15| 36 54%, 65 
ih eesapeoceeane Jan 15 1942-19475 102 355 | 100.20 | 100.20 10324 | *Dresden (City) external 76....1945)M NM; 30% 30% li} 27 3014 43% 
a aa Mar 1 1942-1947|M 100.15} 146)] .... | 99.16 101.20 
Home Owners’ Mtge Corp— *E! Salvador (Republic) 848 A ...1948/J 3)*---- 61 |---- 36 65'2 65's 
3s series A_..... May 1 19441952 M 101.22) 363/| 94.26] 99.18 102.16 Certificates of deposit..........- 3} *36% 42 {----|| 35 35 8662 
inecnasenaas Aug 1 1939-1949, F 100.19, 1,8041] 9228] 96.20 101.6 | Estonia (Republic of) 7s......-.. 196713 J} 94 9415 I1|} 481g | S4lg 96 
State & City— See note Deiow. Finland (Republic) ext 68...... 945|M $/*104%, 105%, ---- 70 103'2 108 
External sink fund 6%s...... 956i1M $| 102% 103 25, 7Olg | 1LOl's 104% 
Foreign Govt & Municipals Frankfort (City of) ef 64e_..-.- 1953)M N; 24% 25 8|| 20 Z2i'g 35% 
Agricultural Mtge Bank (Colombia)— French Republic ext! 7 }4s.....- 1941/3 D)| 17453 176 4\/ 126 165'2 190 
¢Sink fund 68 Feb coupon on..1947/F A; 21% 217% 4) 18% 21 33% External 7s of 1924.......... 1949/3 BD] 171'g 17312) 14|| 12712 | 16912 190 
¢Sink fund 6¢ Apri! coup on....1948,A ©} 21%, 21%) 2)| 15% | 191g 32 | *German Government Interna- 
Akershus (Dept) ext 56....---- 1963," Ni) 95 95%) 421) 64 9012 96%] tional 35-yr 534s of 1930.._..- 1965)3 Dj) 2412 25% 165)) 22% | 21%s 3712 
*Antioguia (Dept) coll 78 A... -- 1945\5 J 81g 853; Il 7% 71g 11%] German Republic ext] 7s._...- 1949}A O| 32'2 33% 44) Blig 30% 47% 
External 6 f 78 ser B....---- 1945\5 3) 8% £84} 1 6% 7% 11'g] “German & Communal 
External 6 f 76 ser C...-.---- J 3) *7% 8g! . .-- 71 753 (9% (Cons Agric Loan) 64s.-..-.. 1958|\3 D} 41 4214} 40)| 231 38 43 48s 
External s f 78 ser D...----- 1945) 3) 7% 7%) 3 7% 714 10% | Gras (Municipality of)— 
External s f 76 ist ser.....-- 1957|A O 7 712 5 63, 6% 10% *8s unmatured coupons on_...1954|M Mi 95', 95! 1); 49 86 108!, 
External sec 6 f 76 2d ser_..-- 1957|A O| *7!, 712] .--- 614 67, 10 {Gr Brit & Ire (U K of) 6%s_..--. 1937|% Aj 11153 112%; 40)| 10753 | 110% 116'2 
External sec 6 f 78 30 ser... -- 1957|A QO} 71g 712} 5 61g 6% 8697 +4% fund loan £ opt 1960... .-. 1990|M N all4t, a116 89); 95% | 108%: 119 
Antwerp (City) externa! 56. ---- 1968\J DB) 9912 100!2} 34]| 74a | 88 126 Government s { ser 76_...1944|M N| + ccoalecoen GF 331g 39's 
Argentine Govt Pub Wks 6s. -- -- 1960)4 O| 94%, 967%) 39]) 4 Q0ig 99le . 1} ec Reet ES eagle Ck aa 37 37 
Argentine 6e of June 1925.-.---- 1959)3 Di 95 96%4; 135)) 44 98 f secured 66__........_._._. 1968\" Al 2514 25%; 18]| 165% | 25 33 
Exti a f 68 of Oct 1926....---- 1969|A O| 95 9674; 68|| 445, | 90 985s 
External 6 f 6s series A_...----1957|M $| 951g 97's) 78/| 44 9014 987s | Haiti (Republic) s f 6e ser A. .... 1952|A O| 90% 91 27\| 67 82 liz 
E 6e series B.....-...-- 1958\3 Di 95 06%; G4) 44% 901g 98i2|¢Hamburg (State) 66.......... 19461A O| 24 241g] 13]| 2O0lg 2212 36's 
Exti sf 68 of May 1926...-.--- 1960 MN! 95 97 46)| @Als 90 9812] Heidelberg (German) exti 7%s..1950\J 3} 21'2 22 3 15 16 2=Ss 31 
External # f 66 (State Ry)-~---- 1960|M $| 94%, 96%! 172|| 44% 90 98%; | Helsingfors (City) ext 6%s_. .-.- 1960\A o} 10312 104g 2|| 66% | 101%, 104lg 
Ext! 60 Sanitary Works------- 1\F Ail 951, 96%) 30!) 441g | 90 9853 Hung Cons Municipal Loan— 
Exti 6s pub wks May 1927 ....1961|M@N 95, 964) 30] 46 90 98% 4 7448 unmatured coupons on..1945|)J 3, 29% 30 3] 25 291g 38 
Public Works ext! 648... ---- 1962)|F A 934 94 76) 411 | 841g 9512] 78 unmatured coupon on___.. 1946) J *2953 32 |----|| 2653 | 30 37% 
Australia 30-year 56.........--- 1955|J_ 3 103 105% | 101] 7753 | 98 1065s| Hungarian Land M Inst 7s..1961;/MN, 2912 29!2 1}| 291g | 291g 35 
External Se of 1927_.....----- 1957|M $| 1025s 105 | 135] 78 98 106\2} Sinking fund 7 Ke ser B__... 1961|M N| 30 30 1} 295 | 30 £35 
External g 4s of 1928....-.-.- 1956\M N 9612 987g 181 737% 921g 9912} Hungary (Kingdom of)— 
Austrian (Govt) 8 f 78....----- 19567|5J Ji} 92% 96 29) 4212 | 81 98!2] 7s February coupon on__..1944)F A| 38!2 39's) 2) 3ilg | 345% 49's 
Irish Free State ext! s f 6e..._..- 1960|M MN) 115!2 116 2} 92 | 108'2 116 
*Bavaria (Free State) 6}48-.-.-.--- 1945\F Al 30 3012} 13] 26% 29 387 (| Italy (Kingdom of) ext! 7s_._... 195113 DB) 542 65le 492 60 54lo O4ls 
Belgium 25-yr extl 6 4s-.------- 1949|M $| 107 107%) 35] 881g | 9314 109 | Italian Cred Consortium 7s A ...."37|M 8| 68 80 6| 80 68 99 
External # f 66.....----.---- 955|3 J| 10412 1054) 54] 861g | 9314 1071¢] External secs f 7s ser B_.._.-.- 19471M S| 56 6114} 17] 63 56 = 889 
External! 30-year 6 f 78....-.--- 1965}3 Di) 112 = 113 28] 92% | 1011, 119 | Italian Public Utility ext! 7e__. ~~ 1952|3 Ji; 46% 5212) 86) 492 4614 85 
Stabilization loan 7#....--.-- 1956|M WN! 10612 108 29] 91 97 11014 | Japanese Govt 30-yr ef 6 Ks____- 1954/F Aj 98!2 100 77| 77 90 100 
Bergen (Norway) 56.....------- 1949/4 GO 100 8100 1} 67lg | 95% 101 Ext] sinking fund 5%s___.._- 1965\M N| 862 8712, 18] 6712 | 77% 89% 
External! sinking fund 5e..-.-..- 1960|M $| 99 99 2) 62% 93 100 | Jugoslavia State Mortgage Bank— 
*Berlin (Germany) 6 f 6%8....-- 1950|A O| 27% 2812} 21] 22 251g 38 7s with all unmat coup....1957|A O| 39 40 2;| 23 25 43 
¢External sinking fund 66- ---- 1958|3 Di 24 25 | 71] 2012 | 2i!g 38%¢ 
*Bogota (City) extis f 86...--.-- 1945)|A O} i212 1212) 1] 11%] 11% 18 | ¢Leipsig (Germany) sf 7s_....- 1947|F Al 36 36 1} 20% | 36 447% 
*Bolivia (Republic of) extl Ss... --1987, MN 654 7 11 Big Sig ‘912 | Lower Austria (Province of)— 
*External secured 7s8.......-- 1958 J J 6 6's{ 13 4 4 ~ *7 4s June 1 1935 coupon on_.1950/J DB) 100 100 5 97 106 
*External sinking fund 7s- - - -- 1969 M "| 6 Giz, ll) @ 4 814] Medellin (Colombia) 6348 nani 1964)J DBD) 73 7%) 4) 6% 10", 
| ¢Mexican Irrig Asstng 4i48__--- 1943|MN| 5% 5% 7) 3 414 Big 
*Brasil (U 8 of)external 88-..--.- 1941/3 D) 2412 25's} 44] 21% 2415 89% | ¢Mexico (U8) exti 5e +, i399 £..19451Q J\*---- 5 |..-- 4 eae apne 
External ¢ f 6s of 1926--.--.- 1957|A QO} 19 195g} 34] 191g 1753 B3llg] *Assenting 56 of 1899_._____. 945/..-. Sle Slo 2 47s 7 11% 
External @ f 6 4s of 1927... -- 1957|A ©} 187, 1953} 50] 19 175g 31%] @Assenting Se large............_- ae Sle Sig § 5\g 7 a 
78 (Central Ry)....-.------ 19523 D| 18% 19%g} 30 1853 18le Billy *Assenting 56 smalil_.._.....__..-_. Pao Bra coccleoes ance a ee 
*Bremen (State of) exti 78... -.- -- 1935 M $| 35 35 6] 29 33%, Gligi ?¢dgof 1004_................. Sain a SB lousénl 4\ 5% BM 
Hrisbane (City) 8 f 5a....-..--- 1957 8) 94 9653} 23] 68 87lg 9714) *Assenting 4e of 1904_..____- 1964|....| *453 5l2----'| 3 453 8 
Sinking fund gold 6s.....---- 1958,F A| 9353 9653) 27] 6812 | 8553 973%] *Assenting 4e of 1910 large. ....-- ncoel|64%80—CtiCi«C41gs—ii CN 34 «7 
a : Eons eceeceessoe-- ed 2 D/ 101'g 1012 5, 76 97 102%] *Assenting 4s of 1910 small__.___- act Se 41g 54] Bly 347 
uda pest ty of)— o§ Treas 68 of 13 assent (larg 53 Jj *6 9 ---- 5%, 7% |= 7% 
*6e July 1 1935 coupon on....- 1962 3 Di 35 2354] 16] 208% B21g 39%, yin de WTS waa ne sys ee ey” 53, 6 R34 
Buenos Aires (City) 648 B-2....1955 3 J) 95%, 96) 4 404 84 98 | Milan (City, Italy) ext]6%s __..19521A O} 45's 56!2 177 505s 45'!g 85l2 
External 6 f 66 ser C-2......-- 1960,A O| *9014 93 |.---|| 36 82 93 {| Minas Geraes (State of, Brazil)— {| 
aes f 7 oy 1 - io — oa aoe 82 or *6 48 Sept coupon off........ 1958 M S| 14% 1414 14\g Hs +e 
Buenos Alres (Frov) ex -<--- 4] 66! *6 44s Sept coupon off......... M $| 14% 14% 1414 | 131g 192 
GREE oc. Lnawceee 1961/M 8} 58  59%' 173]] 25% | 51S, 65° Rar ne Caan ie — ’ ’ 
*External 8 f 6}48.---------- 1961)/F A) *73!2 75% ..--|| 271g | 67 78 | Montevideo (City of) 7#_....-- 1952/3 PD} 39! 3912} 41) 27% | Billy 42 
6 $48 stamped -.......--- 1961|F A) 57 5853) 13/) 25% | 652 65%] External s f 6s series A_____- 1959|M NM] 36's 3612) 4/| 25 29 = 36lz 
Bulgaria (Kingdom of)— New So Wales (State) ext] Se _...1957|F Aj 100!2 101'4| 62/) 73% 96%, 102!2 
*Sinking fund 7s July coup off1.967/3 J) 13%, 14 13|} 14144 | 133%, 1853] External s f Se......_._. Apr 1958] O|] 10012 10112! 10]]} 73lg | 96% 102%2 
Sink tund 7 %&es May coup off..1968;,MN; 14 1419) 12 13le 131g 19 {Norway 20-year ext!l 6s...__._._. 1943|F Aj 105% 106'4; a - 103'2 + 
20-year external 66.......... 9441F Al 105% 106!2 71g | 103! 107 
*Caldas Dept of (Colombia) 7}4s8.1946)45 J) 10 1012 7 855 853 14 30-year externa! 66.......... 1952\|A ©} 1015s 1027; 59|| 83g | 100% 104%, 
Canada (Dom'n of) 30-yr 48... -- 960!A O| 1064 108 61]| 861g | 10412 10812] 40-year s f 5\e____..______. 1965\3 Di 101% 102%) 56|| 78%, 103 
OB. cwccccccccccccccccecccee 952M N/ 11153 11414) 106/) 991g | 110% 11453] External sink fund 58___._.__- 1963|M a| 10153 102 | 44/| 76 Q8ig 102% 
48-------.-------..------ 1936|/F Ajzl015; 101%} 27/) 9812 | 10153 103!g] Municipal Bank extis f 5a... 1970|3 D,*102!s ----]----|| 80! | 98 102! 
eCarisbad (City) 8 { 8e....- ---- 954/53 J) *43'2 46 |----|| 45% | 43% 6212] ¢*Nuremburg (City) ext! 6e_...- 1952)|F A} 2412 25 4\| 22 2214 35% 
*Cauca Val (Dept) ‘Colom 748..1946)A O| 93, 973) 11 8s 85g 1313 | Oriental Deve! guar 68.......--. 1953) S| 8414 8412) 5S) 64 77% 90 
“a ~p pte: - D megane Mesetse cae "y ; +4 4 = = 35 581g] Extl deb 5348...-........... 1958}M N| 8114 82%s/ 12)) 59% | 745, 85% 
arm Loan 6f 68... -.- y 4 4): 2614 47 [Oslo *1027g 104 |----|| 73 99 103 
sFarm Lean 8 ¢ Gs... --Oct 6 1960 A ° 301g 14 25 2614 2614 (City) 30-year s f 6s... 1955|—4 N 8 
°Farm Loan 6s ser pr 3918 4 27'g | 35 654 | Panama (Rep) ext! 5}4s......-.- 1963)/3 D}| 105!2 105%) 5)| 89 10212 10712 
*Chile (Rep)—Ext! 6 f 7s.._.--- 1942|M NM) 13!g 1453) 45]) 7 12 17 *Extl sf ser aie cnitehiahiessill 1963|M1 N| 57 57 1} 24% | 40 59 
External sinking fund 68---. -- 1960)A O] 1314 14%] 79 5 101g 15% em ergeneengecscr=: aahtrs 5314 5410} 251) 27 B61_ 5Ale 
¢Ext sinking fund 66_-...- Feb 1961|F A| 13% 1414 89]| 61g | 101¢ 1519] Pernambuco (State of)— 
Ry ref ext sf 6e-.-..-..- Jap 1961/3 J) 13!4 1412) 119) Gig | 101g 1512] 78 Sept coupon off.__....._- 1947/9 S} 11% 1212} 7|| 8g} lle 15% 
*Ext sinking fund 66-- ~~~ Sept 1961/M $| 131, 1412) 55 6lg 101g 1512] ¢Peru (Rep of) external 7s___._. 1959|M $| 184 20%) 49 7 12 20% 
*Externa! sinking fund 68- .-... 1962/M 8} 1312 1412} 16} 61g 10% 1543] ¢Nat Loan ext) sf 6s lstser_._.1960|J BD) 14!2 15%) 275 5 73%, 1712 
external sinking fund 66- -. .. 1963\M@ Ni 13% 14ls) 35)) 6 10% 151g] Nat Loan extief 6e2dser....1961|A ©} 14%, 15!s| 126)) 4% | Zig 17% 
*Chile Mtge Bk 6}48--..-.-...- 957/3 Dj 1212 13 | 13]) 7% | 10% 1419] Poland (Rep of) gold 6s_..._..- 1940/A O| 81% 82!2| 11]| 56 71 83ig 
*Sink fund Sone of 1926...... 1961)3 D) 1212 13 25 9% | 11 14%] Stabilisation loan s f 7s_..... 1947|A O| 112!2 11212} 1i| 63 997% 126'2 
*Guar 8 f 68....-..---------- 1961)|A QO} 1214 12%} 21) 7ig | 11 14%] Externa: sink fund g Se...._- 3 Ji 92% 9512} 51]| 635% | 79% 967 
SO © Gin cuadnconsouede 1962|iM Ni 12 127s} 17 71 10% 1414] Porto Alegre (City of)— 
*Chilean Cons Munic 78.......-. 1960|M S$ 113 11% 1 5 9% 1212} 8s June coupon off__......_- 1961/7 Dj *llle 19!e -_ 16! 1612 = 
*7 4s July coupor off..... -.-.1966)3 Ji 1433 145 14 12% 
Chinese (Hukuang Ry) 5e__._-- 1951/3 Dj *373g 40 |...-]} 22 333g 47 | Prague (Greater City) 7}<s...-- 1952) Ni 103% 105%) 17|| 77% | 99 105% 
a emg Jee 20-yr S ats. see os . =. — : 75 99 1025s | ¢Prussia (Free State) extil 6348..1951|M $| 23%3 25!2 = 23!g | 2212 a7 
German = , : 
Colombia (Republic —, ea 7 2 i | 22 26 36 eExternal sf 6e.............1952]A 0) 24 25 | 21); 23 22\2 36% 
pr 1 1936 coupon on. .Oct 1961/4 22 «623 | 30) 18 2112 361 State A ©} 107% 110 | 14) 94 | 106lg 110!2 
gs July 11935 coupon on_-Jan 1961/3 3| 22! 23 | 131! 20% | 21% 37° | “26-year external 6e..-----2--1047|F A| 106! 108%| 19! 83% | 103% 109 
*Colombia Mtge Bank 6s..... 1947/A Oj} *201g 22 |_.--I] 14 18 241g] ¢*Rhine-Main-Danube 78 A....-. 1950i\iM $| 32% 33 ZI] 35g 3214 432 
*Sinking fund 7s of 1926...... 1946|M Ni 20! 21% 12 181g 2412}-Rio de Janeiro (City of)— 
*Ginking fund 7s of 1937 ...... 1947|F Aj *20'g 23%4)__--]| 14% | 18 251g] 8s April coupon off_- -1946|/A ©] 14% 15 | 15]| 131g | 141g 195s 
Pe Sar? Sian enoonene 1962/3 Di 88 892] 531) 601s | 86 °6 448 Aug coupon off _-.--.-- 1963/F Al 12% 13%] 36]) 12% | 12% 18!3 
25-year g 4)48....-......... 953\M Ni 85'2 874) 21]| 655lg | 814 911g] Rio Grande do Sul (State of) — 
Cordoba (City) exile Te.---—- 1957/F A) 49!2 4912) 1)) 12 | 44% 5312] 88 April coupon off______...- 1946/4 O| 15 15's) 4]| 16% | 14 2312 
. ped. --... 1967}--.-| 42 43'2) 27)) .... | 38% 475g] 68 June coupon off_.... ----1968}3 D} 12% 12%) 6)| 13 1253 22 
External sink fund 7s 1937|M N °51 scoolescen Gt & 4 7s May coupon off.._.__..._.. 1966|M Ni 13'2 14 9}) 141g 12% 21 
7s stamped.............- 1937)..-.| *53 coeleceell ce. 461, 52 7s June coupon off........_. 1967|3 D/| *13 22 j----|) 13% | 13 221i 
Cordoba (Prov) Argentina 7s ....1942)3 J) *715s nows 251g | 70 80%] Rome (City) extl 6}<s.......-- 1952|A O| 4612 57 | 179)) 5&1 46\2 87% 





For footnotes see page 1245. 





NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities beine almost entirely over the counter. 
Bid and asked quotations however. by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘Over the-Counter Secur'ties ’ 
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Week's l 
BONDS 3%] Rance or 1933 to] Range s ore July 1 
N. Y. STOCK EXCHANGE 83 Friday's ; July 31) Stace N, ¥. STOCR ES : ~~ ods onl aoe 
Week Ended Aur. , YY. K EXCHANGE Priday’s July 31| Since 
TSUN OO ate ug. 23 a, Bd & ae 1935 Jan. 1 Week Ended Aug. 23 is Bt4 & Asked iv36 Jan. 1 
orsign unic. (Come! ) Lee Higbd| Ne.\| Low |Low High Ve 
Rotterdam (City) ext! 6e. -1964(M N/*1121g 114 |-.-- SS ee ell ae ie oo 
Roumania (ittasdom of Monopolies) — ee 114 92ig | 112 139ig | Atl & Dan Ist g 4e............. 1948 4 : ae aa% $s 7 7 42'4 
ugust coupon off........ 1959 29 30%) 19)} 20 29 le | Atl Guifa WiSScolltrka.~ . 8 ? 
onutsanhen (Cane... seasld sl*.... agal--.. 208s = = : =e wi Sone Bhs cade 1988 ; : are a is 354 \4 
Sao Paulo (City of, Brazil)— Austin & N W lst gu g Be... 1941/3 3] 100. 1 {| Mie HR fie “aly > a 

oo May coupon off.......... 1952)\¥@ N; 165s 1653 2 151s eae f° ee. 00 75 1 
non Penis ie May coupon eff 1957/M N/ *12 14ig -.--|| 135g | 11lg 19% | {Baldwin Loco Works Ist 56....1940|¥ N/ 103%, 10319} 13/| 95%, | 95% 1 

oF te of) — Balt & Ohio Ist g 4s_._July -...1948}4 ©] 100% 101%| 62|| gat if ia 

pe te. Ay ay ya ; | a ts i Refund & gen 5s series A.--.-1995|J ©] 7012 73%] 187|| 54. 4 kit 

oy ae 121 15 23 lst gold Se_........ July ___ 2 
*Externai 7s Sept coupon off...1956|M $| 14 144) 5 12% | 14 +t Ret hy Y. weed oocotaae ; . "oat 7% ,33]| Ofte | tOL 109% 
External 6s July coupon off.-.1968/J 3} 13's 13%] 5|| 10%] 13 21 P-L Ra& W Va Sys ref 4s_.2.-1941/M.M| 98% 9012] 64|] 76% 6314 864 

REED 68 FB n-cenncenncee 1940}A ©} 7614 7844 86]/ 61 | 72% O14) Southwest Div lst 334-60. ----1950|2 4) O6t2 97%) 44)) 74% 56. DD's 
Santa Fe (Prov Arg Rep) 7s....1942/M $| +63 -.|...-l| 17 | 62 65 | Ref & gon be series Dn 7-2--s900/" 8] 707 33° B8i| Sate] sath Se 

qin afieeowes soewseesiars 38 4912 62! Conv 44s..........__. coat 
*Saron Pub Wks (Germany) 78.1945 F Al 321, 33 9|] 291, | 291, 42%) Ref & gen Mi Se ser F_._..___- 1996 ms 7 lie ol ee oe 

Gen ref guar 6 }48..--.....-- 1951|M N; 29% 30 2|; 28 28 40 | Bangor & Aroostook ist 5s...... 1943/3 J| 113% 114 5 S2ig | 52la 76ls 
*Saxon State Mtge nat Wane cece 1945) DB) 41 41 21); 40 39 = s«é6S Con ref 4¢.............._... 1951|5 4 10553 106! 18 yan | tee bene 

*Sinking fund g 6 4%s...._.-- 1946|J OB] #405; 417%|.-.-|| 38% | 38% 52s 4s stamped...............- 1961|----| 110!2 112 | 41 ‘bite oan’ ssa 
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Certificates of deposit......... — 5% 6%, 77 3le Zig 1 Certificates of deposit......__. ates 205g 4862058 1 11 13% 6205s 
t$¢Atl & Birm let g 46......-- 1933\M $ 147, 15 13 Ble Big 17), *Re?t & gen 5e series D_....... 1980 Oo; 21 2210 42 11% 11% 225s 
Certificates of deposit......._. ee 20 3] 10! 10'g 20 
t*Seaboard Al! Fla 6eA ctfe_...1935|A O 35g 4 13 24 2%, 412] ©Walworth deb 6s with warr..1935|A 0} 458% 5212) 8 12!\9 33 5210 
*Series B certificates ......... 1935\F A 33% 334 2 2% 2, 4is eWithout warrants.........__. A O| 4712 50le2 5 12!, 360=s_ Ble 
Sharon Stee! Hoop sf 64s8.....- 1948\F A! 97's 98 65|| 35 80 987%, @lst sinking fund 66 ser A... ._. 1945|A O| 60 63 39 1Rig 3hlg G68le 
Shell Pipe Line s f deb 66.....-- 1962)M N/ 1034, 104 | 20} 86 | 10314 105% *Deposit receipts. .......-.---- won-| 591g 5914) 5) 65 5914 65 
Shell Union Ot) # { deb 5a... ...- sos N} 10312 104lg 2 7853 | 102%, 10414 
Shinyeteu El Pow ist 6}4s..~..-.- 1962|\J Di 864 a! | 58 761g 88 | Warner Bros Pict deb 6s_.....-.. 1939|M S| 7612 78% 128) 24 48'2 81 
*§Siemens & Haliske s f 7e_.... 1935\3 J,*___. EX. 39 58 76 | Warner-Quinian Co deb 6s... .-.. 1939|M 8) 29!2g 32 18; 24 24 40 
*Debenture 4 f 6e_.......-.- 1951|M S| 3714 3914) 15|| 36 3714 50% | Warren Bros Co deb 6s._....__. 1941\4 8) 31 3753} 90i} 30 31 53 
Sierra & San Fran Power 56... .. 1949\F Ai 112 112!g . 86% | 103% 113 Warren RR ist ref gu g 3%s_...2000/F A\* 8014/---- 76 80 38680 
*Silesia Elec Corp 6 f 648...--- 1946\F Aj 295s 20 257g 25%, 3891¢ | Washington Cent Ist gold 46 _...1948/Q M/ *91%, 95'4)---- 79 gl 
Silesian-Am Corp coll tr 7#...-- 1941|/F A; 60 33 451, 6014] Wash Term Ist gu 3}4s........- 1945|F A/ 106'sg 106! 7\| 86 10353 106'2 
Skelly Ot! deb 6}46..-.---.-.-- 1939/M 8} 103 10312 80 98% 10819 lst 40-year guar 48......._... 1945|F A)\*107 ---|| 94 1067 1067. 
South & Nor Ala cons gu g 66...1936/F A *104% —- _. '-... 99 103% 104% | Wash Water Power sf 5a... ... 19390\J J) 111%, 111% l 98's 1056 112 
Gen cons guar 50-year 5e....-.- 1963);A ©. *114% 11512 -.--.|| 89 112 11612] Westchester Ltg 5s stpd gtd -...1950)J D) 11912 11912) 5)) 103% | 115% 122% 
| West Penn Power ser A 56... .... 1946|M 8) 110 110 1}; 100%, | 106 Lil's 
South Bell Tel & Tel let af 6e...1941'3 J] 108!2 108'le 3'| 10312 | 107 110 Sa 1963;\M 8; 119 11912 4\| 101% | 114% 122 
Southern Colo Power 66 A... - 1947\J. 3} 100 10014; 21 6014 82 ‘001s lst sec 5e series G____....___. 195613 Dj 10612 1075s; 22)| 101 106'4 liltg 
So Pac coll 4s (Cent Pac coll) _....1949|\J D) 78% 801e 47 46 601g 83% Ist mtge 46 eer H........-.-. 1961\3 J| 108!2 109 6 90'4 105!2 109!2 
Ist 434s (Oregon Lines) A. ___- 1977IM S| 84 85% 1631 665 731g 87ls 
Tt Sil coduasenncdeecoes 1968) 8) Zitz 74 | 85] 44 561g 761, | Western Maryland Ist 4s.....~-. 1952/A O| 951g 9673) 71) Gilg 871g 98 
a eB 1969;M Ni 71% 7414' 131] 43 551g 76 lst & ref 5448 series A_._._._. 1977|\3 3} 104 104%) SS!) 66 105 
aii eg: 19811IM N|} 7012 7312 197] 42 56. 75%. Weet N Y & Pa latg 56.......... 1937|3 J| 105% 106 || 100 | 105% 107 
San Fran Term ist 46... ...-. 1950\;|A O} 105%, 105!2 89 RO lg 991g 106 ON eee Sea ee 194Z3\A O} 10614 106!l2 8 78 102 108% 
so Pac of Cal Ist con gu g 56. ..-.- 1937|M NW #1077, _...!_.--!] 100 10714 107% soWestern mw lst 56 ser A...... 1946\M% S| 315g 3212) 12 23 25 3 
So Pac Coast Ist gu g 44_.....-.- 1937/3 3) *9812 ___./___. 95 i 5s Assented...........____. oooe] Siig 32 | eae 25 3644 
So Pac RR Iet ref guar 46.._..-- 1955|\3 Jj 96'4 97%, 165) 6Olg| 8 98%, Western U1 Union coll trust 56... _. 1938/3 J| 10414 1047s! 22/| 85g | 101'g 105 
Ist 46, Stamped .....---ccocc 1955]_...\* 9612 _...]| 97 97 97 Funding & real est g 44s... _- 1950|IM N; 98%, 9914) 53)| 671, 4 9914 
Southern Ry ist cons g 66... _.--. 1994/J 4| 79%, 8ll4; 82] 74 77 103% aa 36\/F Aj 102!2 103 35|| 92 1 103 
Dev! & gen 4s series A____._- 1956;A O 36 39%, 105] 28 28 621¢' 26-year gold Se............-.- 1951/3 DB} 99t2 100 53|| 715 82!2 100 
i A EL AA IT 1956;A O, 46!,4 45le 52 35le2 35'¢ 81 BR ii eo eeiign aw 1960iIM 8] 98% 997g 79 72 100 
Den Ge fn One... seneseees 1956;A Oj}; 4612 5014) 156 35!g 35!g 86 *Westphalia Un E) Power 68_...1953)3 J} 32!'2 3334 9 27 31 3'9 
Mem Div ist @ 54... ....... 19906'\3 J 7273 7273 2; 60 727g 921g | West Shore ist 48 guar.......-.. 236113 Ji 82 85 52 66 74'2 86'4 
St Louls Div Ist g 46__._...-_- 1951|3 Ji 69!2 70 6\| 63,4 6912 i a = SE ER. 2361;3 J) *75 IOGloocell cade 70'4 82% 
East Tenn reorg lien g 5e_...-. 1938|M $,*___-. 977g]... 3 97 103 
Mobile & Ubio coll tr 46... . 1938|M $| 35 36%} 12 29 29 7 | Wheel & L E ref 4e ser A....-.-. 1966|M $/|*102%g 1037g'_... 81 102%, 104lg 
a west Bell Tel ist & ref 6a... _- 1954\F Aji 1095, 110!2} 28] 104 107 ill Refunding 56 series B......-.. M § nad 65's 103'4 104 
t *Spokane Internat let g 5e..._-. 1955\J J Tle 71 1 6 91 RR ist consol 46..........-.- 91M $/| 10712 107 83 102% 109 
Stand Oll of N Y deb 44se....~.- 1951i\J DW 102!, 103 221 06 102 104\!2 | Wheeling Steel Corp lst 644s ....1948/J J} 103 103%; 14 70 100% 105 
Staten Isiand Ry Ist 4%s_...-.-. 1943/3 Di _. nie dielinating’ eS pee let & ref 4448 series B......-- Z\A O} 100% 10112) 43 60 90 10l1!2 
§teStevens Hotels 6e series A_...1945)J J} 20 2 12 13 21, | White Sew Mach 66 with warr _.1836/3 J| 95% 95% 2 43's 65 86496 
*Studebaker Corp conv deb 66...1945/3 J] 51 53 | 1471 39 39 83=«63 Without warrante.........-.-.. 5 Ji 9612 9612) 2)| 45 66 96% 
Sunbury & Lewiston Ist 4s_._._- ee ee, ee ee Partic s f deb 66_........-.-.. 1940|M N/ *80 85 |---|} 42!3 64 «= 889 
Swift & Co ist M3%s___.......1950 M S| 101'!2 102%} 90, 103% | 10112 10414 | t¢Wickwire Spencer St’) Ist 7s ..1935 
Syracuse Ltg Co Ist g 56_.....- 1951/3 Di] 121% 121%) 2/| 103 116 121% ¢Ctf dep Chase Nat Bank. ...-..- we 145g 1512) 11 44 Big 16% 
*Ctfs for col & ref conv 78 A ...1935|MN; 13!2 147s} 90 3% 15l2 
Tenn Cent Ist 68 A or B__.____- 1947|A O| 67% 69 9|| 4314 | 6414 69 | Wilk & East Ist gu g 5e.......-. 1942/3 Di 43 4314) 3] 33 36 0« 48 
enn Coal [ron & RR gen 56... 1961;J J3)*115 119%]__..]] 101¥g | 1138 121% 
enn Copp & Chem deb 66 B conte Fi 101 101 l 60 Ollg 102 Will & 8 F ist gold 5e_.......-.. 1938|3 D;) 104% 104% 7 86 1027, 1057, 
enn Elec Pow ist 6s ser A... _. 1947/3 Di 99!2 100 60; 5Al,g 90 104 | Wilson & Co lets f 6eA-......-.. 1941;A O} 1077s 108 39|} 05% | 107 110% 
Term Assen of St L lst g 44%e_..-- 1939;A O}*111 111%4)_.-- 99 1081¢ 112 Winston-Salem 8S B ist 46.....-.. 1960\5 3} 108 108 5 83° 1045, 108'2 
Ist cons gold 5e........._._- F Al*115% 11612}_. _|] 98 10912 11614 | 1¢Wis Cent 50-yr Ist gen 4e_.._- 1949/J J} 10% =1i'2) #12 753 75g 13! 
Gen refund sf g 46___.......-. 1963/3 J] 1041s 165 12)} 71 10112 106 Certificates of deposit.......-- aalal 87g 87g ] 71g 7g 10% 
rexarkana & Ft 3 gu 5446 A... . 1950|F Aj 88 SSiol 17] G4l, B83lg O64 Sup & Dul div & term lst 46..1936;\M NN; *5'2 Gigi esces 4\2 4ig 7% 
exas Corp cony deb 5s_..._... 1944/A ©} 103%, 1044] 127/] @Blg | 10253 104%, Certificates of Gepoets » Siimeeiilis asaieihel 4 5! 9 4\3 4 7g 
lex & N O con gold 5a_....-... 194313 J} 100 100 11 64 83 100 | Wor & Conn East lst 4%s....-.- 1943\3 Ji*___. 577%).... 66 aiuin, tidbits 
lexas & Pac Ist gold 566... ...- 3 Dj] 113!2 114 15 6b 113. 1120 Youngstown Sheet & Tube 56...1978)3 J| 97 98te 110 634 891g 
Gen & ref 5e series B_......_. 1977\|A O| 9014 92%) 29/1) 65 79 94° ist mtge ef 5a ser B.......-.-. 1970|\4 O| 9712 9812) 5l 6314 B9ig O94 
Gen & ref 56 series C_......_- 1979i|A Ci 90le2 92 80! 663i, 791g 03% 
Gen & ref 58 | -_ =e 1980; Di 91 92 18 54 7912 Q3le 
lex Pac-Mo Pac Ter 5s A...-. 1964|M $/ 109 100%s} 11 67 8912 100% 
Third Ave ny tet . .- Te 3900 4 2 at's 4 -- oe "ite =. r Cash sales not included in year’s range. a Deferred delivery sale not included in 
ne ex -J8D ... a*4 2612 ’ ¥ ‘ ‘ , "?7 - ay ‘ 
rbird Ave RR Ist g 5e......... 1937|3 J| 102 102 3 854 | 100% 103 year’s range. m Under-the-rule sale not included in year’s ra az0. N 2gotlability 
Tobo Elec Power 1st 78A....... 1955\M 8] 94 94%, 5 7014 B8lg 9514 impaired by maturity. -— Accrued interest payable at exchange rate of $4.8665. 
Tokyo Elec Light Co Ltd— 
let 6e dollar series _______.__._ 195315 Di 81 8212' 139 571, 72 853g t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tol & Ohio Cent 5s West div....1935,A 0'*100!g ----}..-.-. 91 100!g 101 {| Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
rol 8s L & W ist 4s.....-...---- 1950\A of *9lle 9212 _---|| 60 81 94le 
Tol W V & Ohio 46 ser C_....... 1942i|M $*105 3 -..-.}.--. 103 103 +103 * Friday's bid and asked price. *® Bonds selling flat. 
Toronto ham & Buff Ist g 46 ----1946)J D/*1007g 102%g'.... 82 9614 102!2 
Trenton G & E! ist g 5e_...-..- 1949'M &S'*118 11914 _..-|| 10153 | 112% a z Deferred delivery sales in which no account is taken in computing the range, are 
Danae dedhny os cone 6 eae 1943 “ Ni *88 04 cong - I we ‘aie given below: 
l'rumbuli Stee! let ¢1 6e........ 1940 Mi 102%, 10212 671 00 5 
*Tyrol Hydro-Elee Pow 7348----1985/M N| 8314 84's 3|| 4549] 81, 96 Deengeey Ss, AME. Be OS Sere. 
Otimer ane 6 f TO.ooceceececec 1952\€ A! 8&5 5 li] 43g 80% 901, | Canada 44s, Aug. 20 at 101%4. 
Ujigawa Elec Power sf 76...... 1945'M 8! 94° #£«x294 5i| 6O0lg 87 9612 | Czechosiovak 8s B, Aug. 17 at 10614, 83, 1951 Aug. 23 at 103%. 
Montecatini 7s, Aug. 17 at 79%. 
| Ohio Pub. Serv. 7s, Aug. 22 at 112%. 
| | Un. Steel Wks. 6s A, Aug. 20 at 33%. 
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NOTICE—C CW York Curb EX h 
the regular pe ape aonagt ay delivery sales are disregard . ange Weekly and Ye | 
nge are shown in af ed in the , af Re A 
In the following Sleleasee Gus GURSGDUnD Wap ever. Seana Indie th ug. 24 1935 
no week baatnal extensive list we furnish y occur. No account is taken “ heen transactions of the week, and 
foun the Gay ng on Saturday last (Aug. 17 ae iee record of the trans a sales in computing the emncrre eg selling outside of 
reports of th ) and endi actions on t pane. 
which an e Curb Exch ending the prese he New York 
y dealings occurred duri ange itself, and is inte present Friday (Aug. 23 19 Curb Exchange fo 
ing the nded to 35). I r 
week covered: include every security, wh tis compiled entirely 
STOCKS Week's Rangel & July 1 y, whether stock or bond, i 
ee 1935 Jan. 1 1935 _ ani: te —s 
aeolian tm 190 bf 188 saad Htgh| Shares | Low (Continued) of fH nna — 1933 to Ranee 
Aero Su lis 7% lst pf 100 eS ee ae 6% Low High Ww July 31 a? Since 
Class oy Sg iin seria Spare. 66% on es ei. July | B cn <p eek | 1935 . 1 1935 
secccececoocee M eee +P ee + eee ‘b rown w 
asin hoes Sp it oS) oof 8 july] “le Mat Brown Forman Disiliery 1/0 Mioh| rere | Lew | tow |) ie 
gCorp....10| 37 39%] 1, une . ‘ll 6%.~RKLCt~C(‘étO 
Air on ae pga 37 39%] 1,500 : 3% Jan ; Mar | Buff ing & Haat 1 poases 50 40% aise 200 BS 4 Apr, 9 Aug 
Conv pref.....------- e 1% 1%| 1,200 5 18% Feb| 39 July i alapagte 99 4, os" 200| 26 seit June} 9% Jaw 
a wearrants == Riek papas 5 Cones Be: re Mar ae Aug | Bulova Watch $3% pret. - e| 98% 995% 600}, 14% 14s, dani <2 Aus 
bamaGt Southern “60 “8 7 700 9 12% Mari| 16 4 Aug | Bunker Hillé % pref..*|....- 450,7 66 69 Jan| 23% July 
Ala Power $7 pref....-- > +e 36% 125 so” tig Feb ~ a Bureo Ine 1 & Sullivan... 10 42% 44%) ~ 1.225 16% o4se a ‘" July 
erred. ..--._..- ! 4 A _—_——......... 13 = os 26 ar} 35 A 
Loos 10] 26 | 41% Apr $0. Jan | Derma ants. -- ~~~. --- % 2 | 200; % 30 Mar| 49% Apr 
yaad sername a ae ee a 37) Jan $4 ee Butler ned Lame Gop rete - 2% 2% pos "ie y phe 2 Aug 
ernatl Invest.-.%]....- -----| ------ 16 % Feb uly | Cable Elec Prod v #o_.-- 10} 6% . 1%} 1% n 3g J 
allied Mills Ine “es cepaeioesee be canes a Ry % Feb | Cables Prod vtc.....* 7 1,300 4% Mar 2% an 
Aluminum Cocommes... *|" "17% 18%] 5.600 ct] “ug Feb “% May| A _, So 5 gomedia: beeeee: 2%| 5% Aug) 7 Aug 
Msarnommcesns io] 36° ir eh) o%8] wai Jao] 1996 Am dep rew b ord ane £1) ~~ a 
M g > 3 "25 Ma 6 3 Amer ] ... acl 1 000 ® . 
es ee zo Az | dezeemmpaes! £0 th) i tel Me Marl 1% June 
C warrants. ...--------|-- 5 30581 500] 17. | 17 Marl 33 ihe ye Ati acl 834 2354] 300/88 153 aif Mai 5" June 
a 6% aanemed - —eeeaipaameae io Be ee an 2% — - May Ceten thon aa A . 7h Hy 400 Bia oF Feb| 23% yo 
merican Beverage com ean aie. Pat pags ‘, Apr } C arconi_....- ‘7s 400 Jan} 1 
Ameriean Book Go----i00) 65 co-|2icc-] at | 60% Abr 08:4 Jl Ganal Construct Cozeasc"|-o-5 0 -n5--| onan. 4%] 63 dan] 10, May 
ey pai 8 669 301 41 a. 24 Ju Carman&Co——- 35¢|. 2% 2%| 1,600 "al 10% July Re. June 
Common clase B coe le "| 24 2% 100 7 (7 Mee Carnation Co class A....° : oe 44 May 
$3 preferred... ..-..-- |  % | 4] 2,500 1 1% Apri 2! on bac a mer °|""i9% 19%| 100 6 6% ie 
Bere | oF) Pe 5 oe | et I dau) 836 at 
C1 a sl 164% M ug | Carrier Corporation.....  emepetpsertat: Peaster 33 0 9% 
Clas A oenennnnn==2t 44% 45 conn] 76. July 76 [> ee amnace is i2% 14%| 3,500 27 87° Foon 4 Feb 
le ea , , 3! pn Co 2aeece ee . 4% 1 M 
Amer Cynainid disse A--i0).. = 50 200) 28%] 29, Marl 40 Aug | 7% Ie or af Amet--323| 86 ~“974) 7.000) 3 aM aaa SM fe 
amor Dat Fel WF wih) - 2878) 2008 1233] 20K Ave! 22° Aug 7% int partie pret.--100] 107 110 | 4 Re 
utat Spas Cy ea | ig “Hal a at] ME oo” oe oetiila Garp some--m-ta) 8 $50] $8 | of Marl 109 Aus 
mer Founders Corp_._- 2% ° 2%1 +100 gtk. ay Mar $7 div preterred.....- e| 2 300} 6 Mar| 109 =A 
7% pret series B rp....) vant i 100} 1 7 Aor 113% Apr Cent eferred..........® 9 30 100 Bis, 8 api 16 ug 
_ 8% Int pretser Da -60) 3314 33 | 5.800] Ih Mar] re Au Cent Hud G & # ¥i6-- +)" 15i¢ “16}4/ “300 so38) 28, stay] 30, 
ae eaten ca] Shy Syl ue BY RY tl Sy is | See es eioy 8 | tay | Mss] Nc J 
- A 5 , ‘ - 25 i7% 
Preterred -——-0- 0. -0--,*| 100 vBs| 2.400] Tig] 1 Mar] 2555 Aug ek Beaten ec com. i] ie 3 sna] Mi, | 2058 Jao] 48° Aur 
aaa Hard Rubber com .60 f a + 1,150 sere 44, Feb 3910 a 7% oie tmme tag wart 100 12 14% yo \% if ~ 0 - Aus 
dey 4 eee 18% 18 450 4 4 Feb| 107% aes Conv preterred - - — 00 18% 21° 1900 1 1 oad 14 Aug 
0% praterred.=----—-38, 23 164) x2.anol "93 1284 Mar] 1855 Aug aes ee 13 1s | 500) ts] tye Mae 21 ‘Aue 
m ont 6 % M us haris Corporation hew __ 4% hy 25 % NIUE s Aug 
Amer Siitenatinn € ereeenleen-- = 500 16 17 ar| 16'¢ Aug | Ch orporation new 4% 4% 1.900 34 Mar 1 us 
$e Serre sit sell] WS) al af orl 8, feb Shang nape te | 2 of th toed ot fe 
neumatie Service_ 16% 1.200 % M ‘eb | Chicago Rivet & Mach. ee See ® 5 ail 18% A 
Amer Potash & C vice. *'... ,200 5K 8 ar 3.6 Ma Rivet & Mach. % 18 183 24% Ap ‘ ‘ ug 
A aon? os a 1 aan 6 r Mar| 1 y | Childs Co ach..*, 15 ong 07 eee 105 115 - 24% Api 
m supervower Corp cot ® 35° “54-| "380, a1) ay6 Ave 6/4 Aug | Chlet Consol Miniag Go.-1 22 2a] | 080, Bis] 18 Mor] 1 re 
rreaared.............. 68 7656 oe % K Fo 27 Aug | Cities Servi welleen-- -----] -9---- 5% 1 Apr + Sa —_ 
Amer Thread Co pret... .6 » 5,400; “3%| “7 Feb! 7654 Aug ee ere e| 2% 2% 135 ti Jan) 1s Ape 
, Ameriean srvetng P % 4%| ‘200; 38 a" ~~ , jon Preferred B --- anededs ~ = 27% yg By eit Mar 32% Ate 
nehor Post Fence...__.°| 7; | 7,, Aug | (Preterred BB. -=-———_- ' % Mar 27 3% 
A oe omapes eens Sense cote ug | Cities Serv P & L $7 pret. *| 19 ‘% Al 
pot ee 100 asf; “_ Jan} 15% May cue Serv F & L 87 pref.cj----- - ast _ 6. 6" Mar 3" Aug 
Angostura + adhe 7 aaa | ' ieee Mar 4 May Cit oR Stamping aatiey Ps 32 39 --3:4| Hs, 7% Mar 42! as 
abex Hlee Mig Co com Sig "E3al "Baan Sack SB) “SE A Ony & Suburban Homes i0l---—- | oa 2=| 6X4] 9% Mar! 39 Aug 
El Pow pref.*| 101. 101% M ug | Cleve te Inc psee enagds omages 3 an 84% A 
arcturus Radi pret.*| 101. 101%| 140 3 3% 4 ay 6% Jul Ole Elee Illum com --1 16 716 400 4 Apr 4 us 
Ashanone Nos Ges eous.-2 34 *y 140; 57% 4 Apr] 7 May veland Tractor — 2 a 6) te Apr 
as 4 y 1 ay | Cll com. | 300 ¢ Mar 
Common clase oe 4s. 256 -; + "6 Bw a Aug Ciinchiteld Coal eom.-"i00)----.. 15% 2,000 "3% wf — 403 yr 
a a 7 ‘ ug | C atiCo . ee- wrens) oo---- 40 > 
arxannas Fai 47 oret_-*| 73 os| '800| a Bie) 2h Cockshutt Plow Co com..s| 8 8!| 300 Ma] say] 3 Jue 
orks com . sta) , Mar ug  ._———— ‘% 00 734 ug yA 
ee a Le len som “tol ‘aa se wi, aS Sure Pate pon nn=- - th, tel ee 5% co. om 84 ‘Aug 
a mer deposit rete r ° 1M 3% Mar Es, Aug | Columbia t Fire Arms _25 3350 Sig «6:1, 100 7 % May 7 M vs 
Commen - Eleo— = 500} 4 “4 Aug aaa Eleo— mo 26%) Sie 25° —_— 14 May 
- = 5 ee ecoeeeo ar 385 
2 OE pppoe —7 is sf | 8.000 oo oN ae Columbia ON & Gas vie. * 75% 88 | 4.500] a2, | 32 1 3 os 
$5 preferred... -......* Big 2 49,900 4 : ‘6 Apr 2 A mene the ye Seige a 16 20,200 Ky % — 88 Aug 
Associates Investment Go * Be 5,500) 14) 1% Mar| 2% Aug Commenwealth @ Bouthes| "86 | 3,800° 193] 38° Yan] 270° July 
denan Landrien ve Go *] 31% 36 32) 64,100 val ‘ Feb| 105% Aug onan wrested utherp ’ | 303s, 47% Jaw a7 July 
associated te te cog eee es 30" re 332 Aug Community P & L $6 pret » \% %%, 27,700 % July 
Assoc Telep $1.50 pref_--* 1% 2/| wol 1] 1% Aug -. o- Community Water Serv_.* od Sine * 700, 6 aol wif Aas 
: — a 6. tal = M ¢ Aug | Compo Shoe Machinery hy 400 ab 0% : 
Atlante Coast Line Go--80] 25 29 © sacl 1 | 22. Apel 2476 Aug Conn Gas & Coke se $3 “| 2” 2h] 8.300) 1% Mg Muy) 1S du 
$3 preference on....- ° 12% 133 70: 18 1 June lUu% J nsolidated Air BEPlceccs « ~ 12% A y 2 Av 
Warrants” A....--- *| 53% ty 33,600; 7 8 Mar! 30 an | Consol Auto craft. 1| 12% 13%| 9,900 | 46 46 pil &§K Mw 
tikes Bia 3% “%| 7% M Jan Merchand’ wl 9,900) July}; 46 
Atlas Plywood Corp..._.* 4% 700; 35 ar 13% A $3.50 preferred s.° -<-<-=-- 6 7 J ‘ July 
Automa aa ° 4%) 6,400 47 A an | (58.50 preterred --—..--8|--- 55-552] sina, ’ une| '239¢ Aug 
ye cog + Bg Mach *| 8% l03«| 4.000 | 1% 154 Mar “4m July Consol Copper Mines ~~ 5 3% ~~33;| 10.400 Ne pr Jaw "16 ~~ 
yy the % 10% oath oul 8” gen] aoe ~~} Consol Min & Smelt Led. 2 sis 7st] 2'300| 4586 1” Sai iS ge 
----- 1] 54% 5 Jan| 10% A onsol Retail 26, 168 171% , 45%| 52% “3% June 
Babcock 4 5 100 ug 8% pre Stores... © 2 Y% 40; 116 | Jan &\ % Aug 
cee of Aden bey a. 43%| 43% May} 60 F Continental Oil of w.--i00] 60” eo 700 % se — ‘8. Map 
‘. aneenen ve Works % ol wet @ os eb Consol Rose ot Mex. ‘i © ee. 10! 12%| 34% “Jan 6 Feb 
aumann(L)4Co7% otd100 ar nt G & E7% ortor nfl ‘3371 ~ «Cla Aug 
Bellauen Alroratt ¥'¢---1 Saeeae bese ¥ : 49% June | Continental Off of Mer. --1 “an ms Ot Mul 4 Mu 
eS Kae a 5e 
Bell Telot Canada. ..--i00| 130” 130 Soc] an) 15 say] 4086 duly Continental Seourities---*|---2— =-2--| 5 oe ° oe re 
es com . uly pref — — ae — ==>] -=---- ar > 
CL enn an ae oe : es a x 133°" — game tang sauce “a as an 1,500 aha 3% ap ae y my 
oy he AS gute arose. Ssnees Sotees 1 Feb| 4 an | Cord Coro... e} 4 200; 12 16 pr} 5% +Ug 
pref___. 12% 4 oe) July i oeumamain 4 40 % Jan| 2 
Bill (EW) & Co eos -—_* 33% 33% pre 4%) 8% Feb 10 July Corroon & Reynolds— — . 434 12.500/* 2 3% Feb ; “~s 
we Ridge Corp com... 8% 874) 1.000 so Ss Ae . ww is oreteeed A 11 3% «35% 244 Mar| 4% Aug 
B | Baa 4 3 ’ ay | 36 preferred A.....-.- $ %| 1,800 
ee ee ey (8) & Co o--8 43 444 4,100 1 Br Mar 9% July Cosden Oi] com________- Ol-----  -----| ---=- : 1} Mar 4 
ack (H 600 ar} 2 Preferred... 10 1 Py -| 10 22 Jul 
C) Co 8% 9 28%| 35 16 A ed... Rae 1 M 5 
es . , Ist pref com....*|_____ ya 700| 5 +5 Mar 46 Mae Courtaulds Lt¢a— — Ea gaets is} 1,700) yo 43 ion 
% Ist pret. —----.--100|----- -----| 22. an yartaulds LigQ— 5 , J 
bourne Miils com.*| 3 ~~" %<| ~" "300 p a June + to —_ Cramp (Wm) 4 Sons Shi "Se 6 %i¢ July} 2 Feb 
a iene fas 4 4} 200 Aug| 6 Eng B peepee beet 8 1 
Sean ing Ay as ~=5 = : el ol 8 ee "« Te otek a er ia ia 7. ot 
wman-B Bi 29 +3132! lo O00 une Preferred - ib 1634) 3.000 
aa A a] a taal oS fe | mre nl if ii “asl, |r ME] uh 
Seideopens yy Seer: ae ae Ty 3134 ‘Aug Crocker Wheeler Hies--—* 173s “i83c| 24:300| 6%] 10 Mas 11634 July 
Bridgeport Machine. ....° , one sal 2M ih oe Se Grote Brewing Co. ...---1 + eg + | i lel june 
a i ta se 300 % A an Crow Co_....* 4 3 5,600 al 10 J 
ik: 7 Spmversercnneny, eee Bees | 3 Jal 9% fay Stora Gon inertia] 1086 11" | 1300 oat] OS Bede 
is Cocom.......- * egnuiiques beens | ae ar| 1% A uban To "Tel 10% 11° ba] 4 May 
Serr rrree aes” “seen Basse 20 1,3 Feb 
entaras 3 he ia) al i Ia ue | Sige Hameed so] oll] Mae] ny 
ertgeistered 5 == -<22-|... 2544] “""850) azis| 25° Jan! 2744 Feb '% preferred --~-400)--=2~ 22272) =o 13) 19 July] 376 Aue 
Mien Amer Todas fo kl ang 14%| 1 Mar| 16% J ng..60e| 135 1%| 8,700 69%| 87 F 4 Mar 
British Aamo y reg_.£1|-- “% 100 une | Davenport eum com...5 Mar| 2% J 
Am dep rcts hE Pees Hrs 27. =—Apr) ~31% ap pee tle rym y Mills.* A ks au 100! 4k| 4% - 
British C ord reg..10s 3 | 26% Apri 29 Jan Am De ircraft Co— % 300 8 Mar 6% Ma 
ol Powerci A  .#!. 4% 3% 500 2 % July iene Riy Fy ord reg £1/-.-- 8 June 16 pd 
ot ae 21% 2 Mari 4 J Detroit Gra 57% ee eo ee 4 13 
paae is! 214 July! 254 Mar | Pref Ol & Ret C Fdy...5| 754 934| 15,000 5715| 5746 May| 57% May 
_ hfe oe % 200 yu May 9% Aug 
_= ==> 20 oa” ed 2 May 
eb| 20 Feb 
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Volume 141 New York Curb Exchange—Continued—Page 2 1247 
July 1 
Week's Range| Sales |1933 to Range Since 
STOCKS of for \July3l Jan. 1 1935 
(Continued) Week | 1935 
Feline Hu) Sar tm | aw 9) RYAN & McMANUS 
Diamond Shoe Corp..... Rietate. eoabdl cosabe 9% a fy Jan; 15 
ph ucta....2)} 5% 6%) 1,000) 1% % July} 7 Members New York Curb Exchange 
Pistilied Liquors Corp... 11% 11% 600}; 11% 113 July; 16% 
Distillers Co Lta— 39 Broadway New York City 
Amer deposit rets....£1] 22% 23% 17%| 21 Mar) 23% 
Distiliere Corp 23% 25% | 31,700) 8%| 13% May| 255% A. T. & T. Teletype N. Y.1-1152 Digby 4-2290 
Doehier Die Casting....*| 18% 20%) 1, 3 10% Mar; 21 
Dominion Steei & Coal B25/..... .....| ...... 2%; 4% July; 5% Private Wire Connections to Principal Cities 
Dominion Tar & Chemical* sane Gabbe econ 3% 4% Jan| 7 
Dow Chemical.......... 97 100 1,400|8 365| 8034 Mar| 105% 
Draper Corp............ “| 61 62 110} 54 55 May; 62 
Driver Harrie Co....---10 19 18% oes 2 aan A sae Sue 
7% erred ....... 00; 100 ar , 
Dubliler Condenser Corp.1/..... -.-.--} ------ ue 4 Feb 14 Apr TOCK wen j Senay -_ nat yoy i905 
Duke Power Co-....... 10} 55% 60%| 225) 33 | 37 Jan) 60% Aug s s of wom | 1008 ' 
Duval Texas Sulphur....*| 8 83% 700 a Hy: June "Fhe sar (Continued) 
Eagle Pieher Lead Co...20 5 54 a 
Kast Gas & Fuel Assoe— ve are ‘18% ‘12,800 a 13” Jan 164" May 
leper eaten pat *| 4% 4%] 2,200) 2%| 2% Mar) 5 £Jan/| Hud Bay Min & Smelt... 4 15%) 12,800) > 3 64 Ma; 
43% prior preferred.i00| 62 64 125/¢ 53 | 58 Jan| 66% July | Humble Of] & Ret__..--- *| 57% 59%) 4,700/51 225% an 
6% preterred....... 100] 48% 53 875, 38 | 38 Apr; 53%4 Aug | Huylers of Delaware Inc— R , 100 “% Mari 1 Jar 
East States Pow com B..*} 1% 1%} 2,400} %| % Jan) 1% Aug| Common....._....._. 4% % oor] 2034 Apr| 27 Aug 
$6 preferred series B__.* 15% 18% 1,700 4 4 Mar 18% Aug 7% bref stamped....190/..-.- -..-~| ------ 26 26 Aug| 26 Aug 
$7 preferred series A---*| 1645 18%] ‘700| 5 5 fee Oe OS | te eee cl tir hic) taal Ol aK ee 8 ee 
Easy Washing Mach “P".* 6 7 2,600 2% 3 Jan ~ Aug | Hydro Electric securities. * 4% 4%4 1.500 Lis 1% June 3% Jap 
Economy Grocery Stores.*/..... -----] ------ * 15%) 164 Aug} 20 Jan | Hy Food Prod. - . . . a os” an” "995! 17 26 Jan| 38 Mar 
Edison Bros Stores com..*| 32 33 300; 6 24%5 Jan) $4 June | Hygrade Sylvania Corp..*| 32 +f 3 10 13% Jan| 37% Aug 
Eisler Electric Corp---.-- eo} 1% 1%] 2,900) % 44 Jan| 156 Aug | Iltnots P & L $6 prer..... | Os ee tee et Soe ae 
Klee Bond & Sharecom...5| 14% 20%/437,800| 3%] (3! Mar| 203¢ Aug | 6% preferred ....- , eR ee % Seni 60 July 
os Ba Db 7 i Be 
$6 preferred_._........ *| 70 78 5,700 ap ug 
Elee Power Assoecom...1} 5 6%%| 5,900} 2%| 2% Mar) 656 Aug Any ht ts) oo 10% 1598 are m+ sas 
STD Bo asceccoccccces ] 4% 6%) 10,200 235 Hf 7 =" = Imperial Ot) (Cas) coup..° 20% +44 "100 11%] 15% Mar| 22% May 
. 6 COT ee nt eee seceees . 
“Option warrants....-..| 1% 2%] 2,600| 3] 36 Marl 23s Aug imperial Tob of Canada. 5) 1334 14 800] 9%] 12 Apr) 14% July 
— mperica!l Tobacco of Great 
" OOMMNBee----ec.<-3| 4% 8%| 2,000 % Mar! (6 Aug] | Britain and Ireland...£1) 34% 34%) 100) 2334] S304 Mar| Soi Aug 
$f conv pref w w_____- *| 85% 88 175| 34 40 Jan 90% Aug Indiana Pipe Line. ..._. 10} 5% 5%) 3800 ms 
Klectrographic ( oro com 1} 13 16 600 1 an ug 
Elgin a Wats Co...ia..... ...../...... 183 = July = Aug oe Rag La ye bd pt100}----- -----| ------ 48 55 Jan} 87% July 
Empire District E16%-.100| 37 39 100} 12% Jap ug 4 r 
Empire Gas & Fuel Co— e-voting class A.....8 wre OM ~ 14 is Feb 4 r+ 
6% preferred...._.. 100; 24 25% 100\"' 7% 7% Mar| 35 May Class B.-............%|-.-.- --.--| ------ 
64% % pref___...._.. 100| 24 24 25| 8 8 Mar| 36 #£=May ‘ Industria! Finance— , 200 % % July 1% Feb 
7% preferred... _...- 100} 23% 25% 200)" oa Su Mar oo May 7 oe | eeccceces «Fe: ae 1 1 Mayl 8 Aus 
ferred__.-__- 1¢@0} 29 30 100 ar ay 6 Dreferred.-....-100}----- -----| ------ 
mis 5, Part Stk_.*|____. = PSSA 4 9 Apr} 19% July | Insurance Coof N Amer.10| 71% 7234 500 HH + +. Mas ssi a 
Emsco Derrick & tt. ions. seneel teonee we 2% 12 June 13% July Juternational Cigar Mach */..-.. -....| ------ % 
Equity Corp com. .___. lve} 2 2% 32,700) 1 1% Jan} _24 Aug | Internat Hydro-Eleo— 3.6001 3%| 3% Mar| 13% Aug 
Eureka Pipe Line__.__- Dilecece cance | weecce 30 33% May Feb ma. -60 series -..... 50 7 ts "4001 7%) 10% Aug) 15% Jaw 
ey enone Ma ad 1,200| 6%| 6% Jan| 9 June Warren... es 354 3%4| 2,500] 2%) .3% Aug) (6% Jap 
lass A............-. 4 oo in td Mle’ ye ~ — Be MR ae wee ey Ae 4 Y 39% } 
Option warrants_____-- 16 = 6) 1,120 ss ‘is July “ef + a Insernationai Petroieum.*| 3534 3734| 11,000 23° 3096 Feb 32% Mas 
vans Wallower Lead... * 300 pr ay | _ *OprereG............|----- -----| ------ 
ah ae 100 e.., a Pee 1% 9 34% Aug| _7 May | International Produets...*| 3% 3% 400 "a a Fw = Hs rt 
Ex-ceil-O Air & Tool____- 3} 12% 1644 23,400) 235) 6 ep) 1634 Aug eee ee RasorB.*| 1% 1%} 600 . sd 
Al 4% A 
Fairchild Aviation_______ 1} 7% 8%| 10,900) 2%) (7% July) 9% Apr| Class A.............. | 34% 4% et as a -— 5 yt 
Fajardo Sugar Co... 100} 88 88% 50; 59 71 Japn| 105 ay Class B.---.......... I "16 4 5 35 35 Apr| 35 Apr 
Falstaf! Brewing----....1] 3% 4%4| 2,000) 2)4) 23 Jan) 5% July | $7 Drior pref...-......*|.... @ sccse| one +) ior ‘4¢ Marl XX Aug 
Fanny Farmer Candy...) 9% 9% 600|'" 2% 74 Mar 9% July arrants............- 16 4 = 
Fanstee!l Products Co_...*) 4% 5% 800} 1% 13% Mar| _5% May | Interstate Equities Corp— ons 1 15%, 20 Jan| 25'4 Aug 
Fedders Mig Cociaes A..*} 25 27 | 1,600) 4 944 Mar| 27 Aug] $3 conv pref A____.. 50; 254 25% a1 a3 | 32 Junel 27% Jan 
Ferro Enamel Corp com..*} 224% 23%| 1,500} 7%| 10% Feb| 254 Aug | Interstate Hos Mills... __ o] 26% 26% rp: > 8 Jan| 27 Aug 
Fiat Amer dep rects___.-_- 25% 25% 100} 15%| 21% Jan 257s June | Interstate Power $7 pref.*| 23% 27 510 i 1 June 26 Mai 
Fidelio Brewery __..___.- 1 716 %| 5,300 "16 "16 July Jan | Investors Royalty com..25 wnees, “2nee, “°°*8s 3%, 14% Apr| 23% Aug 
Fire Association (Phila.) 10|-.... ----.| -.---- 21 31 57 Jan| 7434 Aug | iron Fireman Mtg vt poe 22% 22% 2 3% Jan| 16% Aug 
First Nationa! Storee— Irving Alr Chute ““<<<e<8 15% 16% 2,200 ‘6 % Mar 1 ly Aug 
7% ist preferred_...100| 115% 117 20; 110 | 112 Jan| 117 Aug | Italian Superpower Aric 1% 1% Up \% 36 Jan % Ap! 
Fisk Rubber Corp.___.__. 1} 5% 6%] 9,900) 5%] 5% July} 11% Jan arrants....-........ Se | Wwe : 
$6 preferred_______. 100 72 72 100, 35% 67 June 88 Jan | Jersey Central P & L— P 42 43 Feb 69 Aug 
Flintokote Co cl A_______ ®%| 24% 27%| 3,700 3%| 11% Mar| 27% Aug 54% preferred.._.. 100 67% 68% 150 60 60 May| 73 Aug 
Florida P & L $7 pref....*| 40 43% 4 84; 10% Mar| 46 #£Aug 74 ae Ltnengeutions — = rere 4 60%| 60% Apr| 90 Aug 
Ford Motor Co Lta— Dee Re eeeeee % % «#6ADpr 1% Apr 
Am dep rets ord reg-£1| 8 8%| 8,500} 4%) 7% Mar) 94 Jan | Jonas& Naumburg ..2.50|) 1 | 1,200) 
Ford Motor of Can el A..* 27 28%! 3,800/ 8%| 23% June| 324% Jan | Jones & Laughlin Steel_100| 26 30% 925, 15%| 18 Mar) 30% Jap 
oY: ee | 3l 33 yet 14%| 25% June| 37% Jan Bre 1 1% ‘nil 1 % July 2% Jan 
Ford Motor of France— werles.....1 | . 3 Ma 
American dep reta _ 100 3% 3% 100, 24) 2% Jan| 44 May | Kirby Petroleum________ 24 «2% ag 5; ‘st yee 6 Jap 
Foremost Dairy Prod. com* pasce seece] cocece % 4 Mar +4 Mar Kirkland Lake G M Led..1 “% 16 «owl 15 Jan| 22 #£xMay 
SS Ss es a % 5i6 June 1% Mar Klein (Emil) eeceeescecoo 18 18 200 5 A Aug 7% Apr 
Froedtert Grain & Malt— - leinert Rubber ...... io] 6% 6% ss 1% Jun| 3% July 
Cony preferred.__... 15} 16% 16%] 1,250 14%) 14% Apr 4% Aug | Knott Corp com_._.._._1|---- 5, Aeces aes 5, % Jan 7146 May 
General Alloys Co___._.- 7 14 1%] 1,300 54 % Apr) 1% Feb mene Drantes 146_--- £1 % % 300 6 
G Electric Co Ltd— pers 96 Apr 
re dep rete ord reg-.£1; 14% 14%| 2,400, 934) 113 Mar, 15 Aug] _ 6% preferred....__. 95% 95% 100 abe 7b -y ped 13% Aug 
Gen Fireproofingoom....*| 7% 7% 200; 3 4% June} 94 July | Kreuger Brewing... ___. abe 18H) Sa 59%| 75% Feb| 78 May 
Gen Gas & Elec— 15 Lackawanna RR of NJ 100 nee, “see “2900/8 32% 47% Aug 58 Mar 
$6 conv pref B_._-_-_- e| 14 15% 100; 6%} 11 Feb 4 Apr | Lake Shore Mines Ltd___? 47% 50% if iy % Mar| 2% Aug 
Ger Investment com____1 % 61%) «O88, 400 516 ‘iq Mar 174 Aug | Lakey Foundry & Mach-.1 14% 2%) 1,300 25 . 67 Jan| 80 Jan 
$6 conv pref class B_..*| 18% 18% 100; 3 15 Jan| 18% Aug | Lane Bryant 7% pret — cores sccce| corer 1 1% Mar| 2% May 
a ~-<<] ewn--- "32 "6 Jab Aug Lefcourt urt Realty 0om.....1/----- -----| ---- 0 om 7 18 Jan 22% Aug 
Gen Pub Serv $6 pref....*| 54 56 160} 20 24 Marl 57% Aug Preferred - - nae, "ole 900 54%| 5% Mar| 8% Aug 
Gen Rayon Co A stock._* 1% 1 200 4 Mar 1% Feb | Lehigh Coal & Nav______ ° 7 8% 5,900 3 4 Apr % May 
General Tire & Rubber..25, 44 46% 200} 38 38 July} 7134 Jan | Leonard Oil Develop__.25 16 6, Ol rose| 40° Jan| 6714 Aug 
6% preferred A... aes FP ane 564) 89 Apr) 99 Mar | Lerner Storescommon...*| 6544 67 wl 91% Feb| 106% July 
Georgia Power $6 pref...*| 81 82 250; 35 52 Jan} 83 June 6% pref with warr- -100} escee ecece!] Sccerce * 3 3% Mar 6% Aw 
$5 preferred._.....__- Fe ee se. 2 50 50 =6Apr| 68 July | Lion Oll Development.._*|----- -----| ------ 15 17% Feb| 19% July 
Gilbert (A C) eom_-.-- | 2% 3 200] 1 174 May! ,3% June | Loblaw Groceteriascl A-.*|-----  -----| ---2-- 434] 4% Mar| 8% Aug 
Glen Aldep Coal_._..__. *7| 19% 20%] 5,200} 10 13% May| 24 Jan | Lone Star Gas Corp... . 7% 8%] 4,300 
Globe Underwriters Inc..2?} 10% 10% 500} 5%] 7 Jan) 10% Aug | Long Isiand Ltg— 11.200| 2 2 Mar) 6 Aug 
Godchaux Sugars class A_*| 23 23 100; 10 164$ Apr 8 May Commes ...........-- ° 5 5%) ll, 38 48 Jan| 84 Aug 
Rate erage gaia 7 8 y 100} 3%) 7 £Jan| 11% May % Dreferred....... 100} 80 81. 130! 39 37. Jan| 70% Aug 
Goldfield Consol Mines_10 % x 200 ba) 4% Jap “4 Apr Pref class B...__.... 67% 69% 279/, 10% | 20% aApr| 2936 July 
Gold Sea!) Electrical______ ] This % 4,600 LT, 7 Apr 1 Feb Loudon Packing Co “e-<- ° wo = =e ®ese22 1 lg 4% Jan 9% May 
Gorbam Inc class A com.* 2 2 200 1K 1% May 3% May | Louisiana Land & Fxplor 1 7% 8% 6,800 9 314 June 3% Apr 
preferred.....--.-. eo} 13% 15 250} 11%] 11% July} 19% May | Lucky TigerCombGM10| 3% 3% 100 15 26% Mar| 42 Aug 
Gorham Mfg Co— . 12% M _ Lyneh Corpcom.......-. 5} 38% 39%) 1,100 
V tc agreement extended; 15 15% 300; 10% ar ap g 10 Jar 
Grand Rapids Varnish...*| 9 9% 700| 434) 534 Mar 1044 Aug | MangelStores Corp.._--- “| 7% 8 500 R a” wae | i 
Gray Telep Pay Station..*/..... .....| -.---- 8 84 Mar) 16% Aug 64% pret y W ---2== 100} ----- -----| «=~ i00| 25 25 July| 3336 Jap 
pe on 90 115 | 121 Mar] 140 Aug Sonera aay Dias 
Non-vot com stock... -- 5 ) 8 vet 
7% Ist preterred....100) 127% 127% 40) 120 | 12234 Jan|r135 July | | American depreceipts. £1) - -- -- -----| ------ on i io =: Bit Sune 
Gt Northern Paper....-25]..... -...--.| -.---- 1934) 20 May) 26 Jan | Margay Oil Corp........%|----- -"31z| "3001 1%] 413 Mar] 3% May 
Greenfield Tap & Die-...*) 5% 5% 100} 3%) 4% Mar; 6 Jan | Marion Steam Bbovela.--* : +. l 1% Jan| 2% Aug 
Grocery Stores Prod vt 25 \ 5 600 yw % Feb 3% Aug | Maryland Casuaity_...- | 2 2% 600 1 l Feb 2 Aug 
Guardian Investors... 4 316) 7,500 a +4 Mar 4% Aug | Mass Util Assoc vtec... .. J ae. ae 300| 3 3% 5% Jan 
Gulf Ot! Corp of ee 62 64%] 3,300) 43 504% Mar| 7434 May | Massey-Harris com_..._. = @€m & 38 41 Jan Aug 
Gulf States Util $6 pref..*) 84% 84% 25) 40 55) Jan} 555 Aug | Mayflower Associates....*|----- -----| ------ 1%| 3% Apri 7% Jae 
Hal) Lamo Co. ..-.-.-.---* 4% 4% 300\6 3 3% Mar 6 Jan | McCord Rad & Mfg B..* 5% 6 % 1,200 12%| 21% Jan| 41. Aug 
Handley Page Ltd— McWilliams ng...- 37% + he yr 44% Apr} /1 Aug 
Aan Gtp FE0D Baan BOBilececs coccc| cocces 1% 34 Mar 7 Aug | Mead Johnson & Co.-...- 70 * 500 1% 1% Mat 4% July 
Hartford Electric Light.25| 67% 67% 25| 48%) 504% Jan| 71 #£.®%\July | Memphis Nat Gas com..5 3% “ 001 844 9% July} 16 #£Aug 
Hartman Tobacco Co....*| 1% 1% 700 bal 4% Apri 1% May | Mercantile Stores com...*| 14% 14% 4 60 “| 70 ‘Jan| 73% Jap 
Harvard Brewing Co..... 1} 2% 2%} 1,100; 2% 2% June 34 May | 7% preferred....... 100}---.- -- ged om [00 % % Jan| 35% Aug 
aaie—c..c..... *| 9% 9%| 700] 2%| 7 June| 103 Aug | Merritt Chapman & Scott * BER YF bul 8 Marl 23% Aug 
Hecia Mining Co....-..- 25} 93 9%) 3,700) 4 6 Feb) 12% Apr 64% A preferred...100) 22/4 23% 300 ; 1 May 36 Jav 
Helena Rubenstein...... o| 6 % 300 516 Jap} 1% May | Mesabi Iron Co---....... *|----- o----| ------ as - 
Heyden Chemical...... 10} 48 48% 400; 14 37 Jan| 52% June | Metropolitan Edison— 46%| 80 Jan| 96 May 
Hires (C E) Co ci A....-- *| 2334 23%) 200) 18 | 28% May| 25% July | $6 preferred-......... tate ecece] eoneee % % Jan| 1 Jap 
Hollinger Consol G M...5| 12% 13%) 2,500) 834) 12% Aug) 20%4 Jan | Mexico-Ohio Oil_......- veers name bate 2 2 Mar| 3% May 
Holly Sugar Corp com..__* 59% 66% 700\17 8% 30 Jab 70 June | Michigan Gas & eae PPbes Sagan] oon 00 16 \ % Mar i% June 
Holophane Co com...... * 6 6 100 1% 2 Jan} 6 Aug | Michigan Sugar Co..... m 4s - 200i 2%) 3 #£«¥Febi) ~ 8 June 
Holt (Henry) & CoclA--*| 7% 7%| 200) 3 54 Feb) 7% Aug| _Preferred-....--..... 10) 5% 6 20 
Hormel (Geo A) & Co...*| 18 18 Ri. 9 8 oo —_ +H = ay reel ol 1s 1% 500 x % Mar| 2% May 
—~ eas | 25 26 ie ccneininedl 3 Re Se 
7a ae Bh ond cee ier: 4! 1023 Jan! 108 May! ClasBvte..--.----- | 5 I 800 . 2 __. B__, 


























For footnotes see page 1251. 
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1248 New York Curb Exchange—Continued—Page 3 Aug. 24 1935 
Week's Ra Sales 1938 rn Ra St July 
nee 0 nge nce , | 
sTOCKS | of Prices for |July31 Jan, 1 1935 rae  ahun’ rm July 31 jan’ 1 1935 
(Continued) Week | 1935 | (Continued) Week | 1935 
Par| Low High| Shares | Low Low High Par Low High) Shares Low 
Middle West Util com__.* 356 4%} 23,200 6 "6 Jan 5; Aug | Phila Elec Pow 8% pref_.25/.--.. beatae — 2129%| 33% July 930 out 
$6cony preteerAww..2| 174 2%) 2.6001 ¥4 Apr| 2% Aug | Phoentx Securities — x. : 
Certi soe 4 | 00 
Midiand Royalty Corp— y 6 Rie on $6 conv Goel cat A..18 Pt 40 +100 16% 2784 Feb a3 om 
$2 conv pref.........- ee ee ‘ 8 June; 10 Jan | Pile Bakeries Inc com * 9% 11%; 1,800 3% 8% Apr} 12 A 
Midland Steel Prod.....- e| 17% 17% 5 4% 5 Mar! 18% July Pierce Governorcom .....* 5% 6 "400 1 2 Jap 6% oan 
Matévale C8---.--c----09] 41 i 25| 18%] 85 Jan| 41% Aug | Pines Winterfront Co_---5)----- -----| «5... > «| (4% Jan| 254 July 
‘anada__*|_____ smintidl aanhi 1 
Minnesota Mining & Mfg.*| 19 19 25)\'9 a 12 - — 195¢ July A meng ede me A ay ee, Bere ne 7 eo oe 
Miss River Fuel rights. .--/..... eeese| cocces "ie "we July % Feb| Meter...... | 6 6%| 3,300/ 2%) S&S Mar} 7 June 
Miss River Pow 6% pfd100)}..... .._-.| ....-- 65 | 82 Feb) 100 May Pittsburgh Forgings...-.}} 5 (5%| 300) 2 236 Jan| 5% A 
Mock Judson Voehringer.*| 11/4 13 600| 6%| 10% Marl 14 Jan | Pittsburgh & Lake ke Erie.50| 6834 72%| 1,420] 51 51 Feb] 72% Aug 
Mob & Hud Pow ist pret_.*| 69 71% 250| 30%) 30% Mar) 76% July | Pittsburgh Plate Giass 25] 78% 81% ‘400} 80%) 45% Apr| 81% Aus 
2d preferred.......... *| 30 33% 325} - 9 9 Mar| 37% July | Pond Creek Pocahontas..*| 18% 18% 50,6 10 18% A 25% Keb 
Molybdenum Corp... -- 1} 1244 14%] 20,1009 2%] 75 Jan} 14% July | Potrero Sugar com 61 2% 2% 900 % Jap 2% oun 
Montgomery Ward A....°) 138 139%) 340 127. Jau| 144% May | Powdrell & Alexander....*|..... --- «WT Res. rit 74% Jan| 12% aa 
Montreal Lt Ht & Pow...*| 33 33% 400| 26%| 26% May| 34% Aug | Power Corp of Can com..* : : 6% Al Mav 9% keb 
Moody's Invest Service..*| 291% 30!.| 200| 16%| 23 Jan| 30% Aug | Pratt & Lambert Co..--°| 2314 2334) 300) 16%] 23 July} 30) J 
Moore Corp Ltd com....*|..... ...--| ------ 12 18% Feb| 2234 July | Premier Gold Mining.-..1} 1% 1%] 4 700 ui 1% ye 2% nae 
Preferred A......-. SUC wesce cence, coeccs 90 125 Jan| 137 June | Prentice-Hall Inc Alas ‘ 5%| 31 J r i yet od 
Mtge Kk of Columbia— ons fal ere et ptepepelegeatate eteiaiae > Sue Saeel 3am ‘dan 
American Shares.......|..--. .----| ------ 1%| 38% Aug) 4M Apr | Producers Royalty of oon “oe ~ we as + we di. ~-- 
Mountain & Gulf Oll____. rv y, 200 “4 \% Feb u% Feb Properties Realisation—_ 16 16 ’ bad Jap ‘6 Jan 
Mountain Producers. 22a 5 5%} 1,300) 3% 4% Jan 535 May Voting trust ctfs 3231-2; 18% 19% 550| 124%) 12% apri| 19% A 
Mountain Sts Pow com-..*/..... --.--| ------ \ Jan 1 July | Propper“McCallum Hos’ & * % % 700 % % Mar 1% Fen 
cantatas Ta oi} 138140] “"-3ol aga] agald ak] says Aug | Penal arm. cnnnt] 9 9] 1000) an] GM Mel gh A 
------- 9 600 Jan} 119 Aug $6 nee age be tes Pk 83 Jan| 99 Jul 
8% preferred... ....- 100]..... .-.--| ------ 105] 112° Apr! 116 Apr | Pub Serv of Indian $7 pref *) ---- “55al “150 8 $ Jan 234 rd 
Nachman-Sprinfilled Corp*}..... - --.--] ------ 9 4 6 8% Jan | Public Serv Nor llleca. an Aug 
on wee he eom--..4) 134 2%) 14,100 ic 1 May 254 Jao ” Com  “rtteeastesente is” leicht iltitiaen : ” io ro 38% F 
ol” "sant @estl Gent want 48 Ae | Os lc. Ur UU 
ens Seutuiee Gan. 40 40% 400| 28%] 20% Feb| 41 Aug 2 preferred. .....- es Seecs Sescel cocccs “ = Se = _ July 
Common .........-..- “| 21% 21% 50} 10 18% June| 2234 May LA -~6~h OULhL::C:Ct™C=<=C=‘; UhtCtS:t:S:~S - Feb 
wateneh Gen Gas... 1-"izic “i33c] “Teel fate) dam feel Behe Jum | Pee Cee Ow és xi 100]--.-- -----] ------ 81 | 81, Mav} 81 May 
smoeecoe 7g N , ar u , 
National Investors com_.1} 1% 1%| 4,100 % % Mari 1% ‘on Puget p Bn Fe fig PEa Breese seneas cecens Yo 4% Feb) 1 Aug 
=D —pppatatatat ihe we a A... a a — a Aug | $5 preferred.......... 3344 36%) 525) 7%) 13, Mar) 40% Aug 
Nat Leather com-.-__--- | = =64% «=61Kl «1,900) _ % Mar] 14 Jan | Pure Oil Co 6% pret~_i0e needa: Gl: 34% oo fe jon 
National P & L $6 pref...*| 78% 84 1,550] 32 46% Feb) 84% Aug | Pyrene Man s_.10| 43 "2 “| 8 300 1 2% J 7 oo 
Cod + en ea -*| 6% 67%] 1,800)6 2 5% Aug} 935 Mar | Quaker Oatecom........*| 133 133 "70,9106| 127, Jan) 13536 July 
Conv part ee ge a 4 900 if if Ave a — 6% preferred....... 100} 145 145 30} 111 | 13236 Febj 147 July 
National Steel Car Ltd...*|..-.. _----| ------| 11%] 15 May| 16% A Ry & 
Nat Sugar Refining.-.---+] "27° "25 | 800] 25%] 25% June a6 Fob | Ry & Util invert Ane ni|aenne -neenfenenee] “Sel 5s an 
7 ee Brees, “se27" °~pes Apr ay | Rainbow Luminous Prod—| | 
National Transit....12.50| 10% 10% 7 6% 6% Feb| 10% July A. a \% 100 3 Sie F 
Nat Union Radio oom....! eae8e6 honmeal enaahé + hy YG May yK Feb Class B aT REE tse s a j Pe June P eb 
Neh! Corp com......--.- 500}  %| 23 Mat| 6 May | Raymond Gonerete Pile | =~ *4| aS Se 
Sells aatemalla NL ae ee 50 July} 514% A Com 
Nelaner Bros 7% oret-idu] id idi”| "~"25) zo) wo, Fen 101° ‘Aug | | SBevnvertibie preferred +] 13° 14%/ 123), 17.” 13% Aug] 35. Jan 
a ee Pee J theo 
Neotune Meter clam k---+| 8 “id” | ~~ ~a00),, By] 8 May] 10. Ang | Med Bank OUCo..02--ene|20o22 c2oas| Dono > OK fen] 1 Be 
---*|----- seers! coccee Jul “i +f ~ + ~Y *>etteeene” mepegipees: Peeses: 
Nev Caiif Exec com. - 100} ----- Bhool Sdenid 36] 854 Juns| 835 June | Retter-Foster Of ----7~ Slon--¢_-o=z-| ---gon| S98] 46 Feel OS es 
New bradford Oll.._...-. 5 2% #=%2%/| 1,700 ly 2 Feb 2% Jan | Reliable Stores Corp oe ° qin 8 ve 5 900 1% 4% Mor 844 po 
a Mer & Aris Vaado_s 614 62%] 1,050) 47K) 49  Apr| 68, June | Reliance Internat-al Aide] 1% 2 °| 4 <| i Mar| 2. Aug 
— v4 x M Rell , 
New Haven Clock Co... 4% 4%| 100] _1%| 3% May 4g ive Reybarn > meee "3% 3%) — 300 1s so 3h yo 
Mew Poecens com Corp. io 50 54%) 9,900) 34 34% Mar| 54% May | Reynolds investing-222- % 1%| 3,100 + % Ap 1% jan 
een Ue. wee bee 10m) 8S teal 1S Mag | Rise See Dey Geedh.-..-9---5- --2--| -a-cael™ Si] °., Sunl 196 Au 
uctionCocom.....*| 3% 3% 200 1 1 3% me > 4 uly ug 
N ¥ & Foreign Inv pret ido)...” --.."] ------ Oe ah — Bae PR py 7 el ioe ae ede 
erchandise--....-*|----. --~.--| -.-~-- 16 | 25% J ae. ws Bm ty RR See yoepapemelileteniete Realeaniate , 
N Y & Honduras Rosarioio| 44.47 3501 17%] 33 Febl 694% Ape eneee Field, oo An-5| iis ~ 134] ~~ ~600 “a 14 Yo oie _ 
of Sk LL, | ceenee ibe 25} 69 | 6136 Jan| 10034 Aug | Root Petroleum Co....1| 2% 3 7001 | 1 Feo] 3 Aug 
NY Shipbeliding Goro posed, peesel adeoé 58%) S056 Jan) ON Ang) ee pret -—-... 20} 8 9%] 500] 34] 3 Apr} 12, July 
Founders shares____.__ 1 84 9 400 4% 4% Mar| 13% Jan | Royalite Oil Co eae iats ; e: i See esi eit a 26 oe 
N Y Steam Corp com_.__*| 19 19! 600' 12 | 12 May| 22. Aug | Roya! Typewriter.......¢| sa° “satel “@ iaa Sit > aes + 
N Y¥ Telep 634% pret_i00| 119 119%| 125 113 | 1134¢ May| 121 Mar | Ruberoid Co_._.--_-~7 7 3 By 31 on a el oe ae 
N Y Transit...........- 4 4 100. 3 3 Apr 4 Aug | Russeks Fifth Ave amage? om ” - 2% ean 5% Aug 
N Y Wat Serv 6% pfd__ 100) -- - -- ecsee] coocce 20 4645 Feb| 77% A Ryan Consol Petrol... __ : "Tue Caclti«AE00 +: vd Feb 
Niagara Hud Pow— ug eine diay tinea toe 14 1% 400, % % Mar) 144 May 
Common .-_..._..... 15} 7% 84] 23,900! 2%| 23 Mar| 8% Aug | St Anthony Ged Mae so 8 , 34 sb | 0% Mar 83. Aug 
Class A opt warr____.__ 5, %| 4.7007 + fe nd $$ Aus | St Lawrence C nes 16 “ »300 "6 16 Apt 4 Jap 
Class Boptwarrants....| 1% 1% 100) Ky kK Marl 1% A St a Pa ~ tna eet eta oe +o) ge | “a May “4 May 
Niagara Share— . 4w aae re per com..___. 10} 2% 3%| 16,400 1 1 Mar| 3% Aug 
Class B common..-__- ol 756 excl onecl -etel 886 Bee] 0% sup | Gt Gemice «x “H) tol lM aon — 
Niles-Bement-Pond______ e| 23% 24% 500 7% 8% Mar! 26% Jul Salt Creek Prod ----1 Ly Ms 400 = 4 Jan Jan 
Nipissing Mines__.______ 5} 2% 2% 8006 1%) 2 July, 3 py Savoy Oil uoers...10 6% 7 1,400, 5 54 Mar 7“ May 
—t Electric. ......... 1 1% 41% 700 \% % Jan 2 Ma Behiff Co com... ee} So 30—‘<( S|SS*C« 00 as 4 Jan Jap 
or Amer Lt & Pr—— y | Genus meen -------- : 30 8630 100 «13 2544 Mar| 3344 Jan 
i 1 3% 4%1 10,0008 x Mer 486 Aus ag Estate com _- “%  % 200 “ % June! . Aug 
$6 preferred__.__ | 25 30 4.550 3 an Mar; 32 A -& anufacturing - 25 24% 27%] #+1,250 17 19% Mar 27's Aug 
No Amer Utility Securtties*] 3 3% 500 M % Jan| 454 Aug Seeman Bros In - r | 34 
Nor Cent Texas Oll Co..5| 2% 3 900] 1%| 2 Jan| 33¢ May | Segal Lock & Hardware. . sed — oe Se 
Nor European Oilcom___1 Ms a 200 "6 "x6 6Jap 3 May Seiberling Rub ge 4; 3 zocleg + ; = 
Nor Ind Pub Ser 6% pfd100|- -- -- oe oe 21" 32° Fen} 633¢ July | Selby Shoe tubber om...» fh te Se ee ae 
erred....... 68 68 5 ~-- - 40 pr 
“ae gy — eal z a hades Serene! Bodied by —  ~xorwneenl IPs By PS Bare eee 
© ist preferred....100] 98 99 125] 45 45 000 to | ean, s c= oS ar Ug 
sertmere Pipe Line____. 101 6% 63 400 rt ait to hed yy ree —— wan 28} 73 £75 500 = 48 Mar o. Aug 
+ ved — Pow com class A100} 18 21'6} 1,400 6% 6% Mar; 23 Aug | Selfridge Prov —— sig 1636) 100 7%) 0% Mas a Aug 
devaéeh Agene Onn*."s ite; ahisl 6 aeeie on 5% Jan} 1434 July | Amer dep ree..__....£|----- -----| ------ 1y| 2% Mar) 234 Jan 
lata pi % 27% 4%; 18% May! 2746 Aug Beton Paty Control.....° us si 800 373 3 Jan _' June 
0 Brass cl B com... 30 l ™M...... s 4 ar lay 
Ohio Edison $6 pret... ~~ 2 a 3s © eae. {31% Aug | Ghastuck Denn Mining.--5) 234 334] 4,900; Ti] 238 Jan 334 Aug 
Ohio Ol 6% pret... _. jou! 104 104 200] 81%! 89 Jarl 108 re Sheats — Wat & Power_.*| 18% 19 200' 14%) 14% May| 19% Jaw 
Ohio Power 6% pret_..100| 107 107% 50 853s Jan] 100 Jule | Shenandoah Corp com -~” | 30) 80m) 2 Te) a ee oe 
Ohio P 8S Fs Ist pref..100 | Eee a4 71 90 %4 Apr 96% A y $3 — Corp com ...! l 1% 1,300 4 \% Apr 134 Aug 
Ollstooks Ltd com. -.--..6|----- -----| 22-7 1 ed dr] 23 25%5| 700! 12 | 12% Mar} 26 = Aug 
utboard bg py |i "1% ~~"400 i So i any aut lIliams com__25| 102 105 1,900 '932%| 84 Jan| 106% July 
Class A conv pref... __ ol 9” 10146 soos fl « Man 1088 Aus | % pteferred A A....100| 107 10744 310 2 9044) 1064 June} !!13+— Mar 
ee a a a 
rp.---.1} 3% 3%] 1,000}7 1%| 2 M 3% A A re 
PacificG & E6% ist pret26| 27% 28%| 3.400! 28%| 20 od 4 Aug mer dep rec ord reg. £1|----- -----| ------ - 2% Feb) 3% Aug 
, 2 28 8m 
p bs yh A a 25) 25% 25% 200/23 16% isi yes Ha! rhe — ta Ned an 50% 53 1,700| 15%) 329 Jap 2 May 
Pacitie Pub Rery non-vot. 2... 25) 66%| 71 Feb) 102 June pewriter vtccom...*| 1134 13 500| 3%] 6 Feb| 14 
ev Ron-vot.8F Se gets] =1-900)7 1 May| 33s Aug | Sonotone Corp... 771 p r= ne a 
palSt preferred < beeed oem *| 17% 18%] 110017 1%] 7% Febl 19% A g Fay renee Ae 4 a ealinmpee 1% 2%} 7,000 : 1 Apri 2% Aug 
oo gy Bing ~~ Se | 20. 2 975) 10 | 25 Jan| 374 Aug | Sou Callf et 1) 3% 4 | 13,500) 1%) 36 Apr) 49% Jan 
es 
Pantepes Oll of Vanes. 5] 15 231 17'boO] kel hg wane] “SE Fed] «8% oxteinal preterred.25) 37, 27 100/726 | 28% Jan| 39% July 
Paramount Motor_.__.__ ee Mere: , 3% 33¢ * ar My Jan % series A... 27% 28% 1,400 18% 20 + Jap 28% Aug 
Parke, Davis & Co_____ *|""46% ~4734| -""700| 19s| s2i¢ Yen| 473¢ dure Preferred B-—-—.----- 26| 25% 26 700) 153] 1754 Jan Aug 
Ne twed _ Co ttt at 10 unhne wseenbaal saaaee 9 4 17 . pm 17 Senn PBF .. oe C....28 234 24% 3,300 A 15% Jan 24% Aug 
neay el oy ana -< 55% 56% 350 5? 3934] 54 Aug} 69 July | Southn Colo ~ reer ae eae epee: 9 - . 1 - wt —_ 
endian” qapeliineade Bemepee —" - = a6 ag Soathere Nat Gas com_.*| % | 5,900 6 % Jan 4 Aug 
Penineular Telepoom..--s| 12 12 | 50/ 5 | 8% cel 3 dae | Gomer Pibe Line... i0 tas) neocons Hobie a Ia SS 
Occ. fae Ut ake ae fol oe. aoe | oe eo ake ee, © ase) "ees Dr 
at wo aad age $2.80 pft*| 394 3934 35] 24” 24 Fe 4136 Juls South Penson we--8 03% 24” 900 ibs 21s Mar 2854 May 
SS&e2eceeeene 1eeeee cseescel cooces . "eeoeeecece ay 
Penn Mex Fuel Co------”  soeedibenes: been a rd July | Go west Pe Pipe Line..60| 49% 4056 50| 343s] 4534 Feb) 5235 Feb 
road Corp vtc_..._. 1 2% 2% 17,600 Gen 
PaGas & ElecclassA----*| 17 1734] ‘400 21 as Gat ae ae | ee eee eee ke ee 
naan ee Rs ~-fA|----- -----| ------ 16 16 vr 
pf® preferred. -.----- =~ som Ramen: hemes. hs ~ a Jan] 10434 Aug | Square D class Beom....1/ 26% 27% 500 70c] 17 May! 2934 Aug 
enn Salt Mfg Co_..__. COE Ta Pa 42 76% Apri 105 bro Stan pref.......... *| 34% 35% 5504 3 29 May; 364% Aug 
Pa Water & Power Co..--*| 74 75 400| 41%| 5334 Jan| 7635 Aug rece bse Ti SR ES a ss” i — 
Pepperell Mtg Co....-100] 6034 69%' 600), 52%] 52% Apr| 895s Jan | Standard Dredgi Co, 83% 34 $00 294 Mar; 35% July 
Pet Milk Co 7% pret---i00 ae — ae | Soul 138 lanl ie. Se Conv preferred..---.--*|----- -----| ------ 2 1%] 5% July! 83 July 
Philatelphia Co com. __ 11% 12% 800 4 4 Me 13% ia ane lavering $5.50 ste 26 26% 150} 10%; 10% Apr, 28 Aug 
Kor footnotes see page 125!. y 10! 20% 21%! 3,300 13%] 18 Jan 21% Feb 
































































































































Volume 141 New York Curb Exchange—Continued—Page 4 1249 | 
July 1 )July 1 
STOCKS Week's Range| Sales |1933 to Range Since Week's Range, Sales |1933 10 Range Since 
of Prices for |\July3l Jan, 1 1935 STOCKS of Prices for |July31 Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Par|\ Low High| Shares | Low Low High Par| Low High| Shares | Low Low High 
Standard Oil (Neb)-...-.. 26; 11 11% 500 7% 7% Mar| 12 May | Western Power7% pref iim /.-.-- a coedl | abedee 65 74% Mar! 834% May 
Standard Of! (Ohio) com 25 15 153 600; 11% 11% Mar 19% May | Western Tab & Stat vte.*/.-.-.  ...-} -.-.-. 8% 12 Feb| 15% Aug 

5% preferred ....... Sea Wee’ 76%/| 91 Feb| 994 May | Westmoreland Coal Co. ..*}..... INE FEST 21 4% 7 Junel 12 Aug 
Standard P & L com..... ° 3% 4%! 1,000 1 1 Mar 5 Aug | West Texas Util $6 pref..*|.....  .....] ...... 22 28 Jan} 47 #£July 

Common class B .....-. * 3 3% 200 uy % «AD 4% Aug | Westvaco Chiorine Prod 

sbebdiaenesce *; 21 21 100 9 9 Mar} 21 Aug 7 aananee IM] 1014 101% 25| 60 99 Jan| 105 $June 
Standard Silver Lead_.._} % Nel 2,300 3i6 % Apr %,, June | West Va Coal & Coke.._.* 44% 4%] 4,200 3 June 5 Avr 
Starrett Corporation... 1 ly %i 1,300 Si6 Sig6 Feb 1 Ave | Williams (R C) &O0.....*].-.-. ~.--..] ..---.- 10 7 July} 17% Jaw 

6% preferred........ 2% 2%] 1,200 % % Mari 3% Apr | WillmsOll-O-MaticHeat.*| 5% 6% 200/° 2%| 3 #£=Apri 6% Aug 
Steel Co of Can Ltd....-.- *| 49 49 25; 32 42% Mar! 50% July | Wil-lcw Cafeterias Inc...i/..... .....| .....- % Mar 6 Feb 
Stein (A) & Co com...... * 13 14 700 5 9% Mar| 14% July Cony preferred....... 3 3% 300 ot} 2% June 6 Jap 

6%% preferred ..... Dtediinn:. eutienttabmacs 80 103 Jan| 107 Feb | Wiison-Jones Co ..... goetiedece acesel coonse 18 Jav| 27% May 
Sterling Brewers Inc..... gr Te. eT 3% 3% Aug - Apr | Winnipeg Bococecse Measee enceel cocece 1% 1% July 1% July 
Stetson (J B) Cocom....*| 11% 12 75 7%i| 10% June| 15% Mar | Wolverine Port Cement.lv|..... ~-.-.} -.-.--- 6 1% 3% June 3% June 
Stinnes (Hugo) Corp-..-- IRR gine Bees 0G 1 1% May 2 Jan | Woodley Petroleum ..... j 54% 5%] 9,300 2 3% Jan 6 May 
Stroock (S) & Co.......-. See us pete 4% 6% Jan 9% July | Woolworth (F W) Lta— 
3tuts Motor Car........* l 1 900} 2 1 July 3% Feb Amer deposit rets....5e| 27\4 27% 300; 17%| 24 # £=Mar| 28% Aug 
Sullivan Machinery.... *| 11% 14 1,725 5%| 10 Mar nit: Jan | Wright-Hargreaves Ltd._.* 6% 7} 17,300 5% 6% Augi 10 Mai 
Sun Investing com ....-.. * 864% 5%} 1,200) 2% 2% Mar 5% Aug | Yukon Gold Co........- , 1% 1% 3,100 ie % 2% July 

$3 conv preferred. .... gp ee 34 40 Mar Aug 
Samae On. coccccee- I 1% 41%! 8,700 & % Apr 1% Jan BONDS— 

Sunshine Mining Co..10¢] 18% 20%) 16,600,% 2.10; 10% Janij 25 June | Abbott's Dairy 66....1947| 104% 105%/| 7,090) 86%] 102 Jan} 105% Aug 
SwanFinch Ot’ he Sa TP 1 2% Mar 3 Feb | Alabama Pow 

Swift [nternacional- ... 30% 32%! 3,200\9 19%| 30% Aug) 36% Apr let & ref 5e¢_....... 194°; 104 104%! 19,000) 63 884% Jan) 104% July 
Swiss Am Elec pref....100) 53 54% 150} 32%] 45% Jan| 58% Feb ist & ref 56e........ 195 99 1004) 32,000) 54%) 83% Jan} 10:% July 
Swiss Ol] Corp........-.- } 2% 2% 900 1 2 Feb 3% May & ref 66........ 195 | 97% 98 5,000] 55 83% Jan] 101% July 
Syracuse Ltg 6% Dret...100 Se! FS 89 89 Apr} 100 Aug lst & ref 5a -196%} 90% 91%) 52,000) 47%] 73 Jan| ¥5% July 
Taggart Corp com...... 2 2 600 % 34 June 2% Aug Ist & ref 4‘4s_..... 196 84% 85%) 57,000) 445:| 6654 Jan) 90 July 
Tampa Eleetrie Co com - 34% 36%!) 1,200) 21%] 22% Mar! 36% Aug] Aluminum Cosfdeb 58°52} 107 10744; 10,000) 92%] 195% Jan] 107% July 
Tastyeast Inc cl A......- 7 % 1 700 % % July 1% July Se called. .......-. 1952; 105 # 107 11,000) 105%] 105 Aug! 107 Aug 
fechnicolor inc com....-. *| 18% 19%! 6.400 7%| 11% Jan| 27 #£=x\June | Aluminum Ltd deb 5s es 102 104 26,000} 59 97% Jav| 104 Aug 
Teck Hughes Mines... : 3% «(4 14,100 3% 3% Jan 4% Mar | Amer Com'‘ity Pow 5s 53 3 5%] 18,000 1% 1% July 5 Aug 
Tenn E) Pow 7% ist pf 100)/_.... ....-] -. 2 45 48 Feb| 76% July | Amer & Continental 561947) 10044 100%; 6,000 s 93 Jau| 102 Aww 
Tenn Products Corp com*; _._  ___..}] ____.. 356 36 July % Jan | Am El Pow Corp deb 68 57} 15% 17 17,000 7% 7% Mar! 17% July 
lexas Gulf Producing... .* 3% 3%] 9,700 2% 2% July 4% May | Amer G & El deb 58_.202*| 105% 106%] 86,000) 54 894 Jan) 106% Aug 
Tezas P & L. 7% preft..100)_....  .....] ...... 75 75 Feb| 93 #£=xJuly | Am Gas & Pow deb6s.193'| 41 43%) 27,000) 13%] 18 Jan} 43% Aug 
Texon Ol] & Land Co-..-.-* 5% 6%] 1,100 4% 5 Mar 6% Jan Secured deb 54. ..- 1953; 38 40%| 24,000); 12%] 173 Jan| 40% Aug 
Thermoid 7% pref..... 106; 37% 41% 2 20 22% May| 41% Aug | Am Pow & Lt deb6s6..201r; 89 91%%|252,000; 38%] 50% Jan; 91% Aug 
robacoo Allied Stocks....°| = = ____./ _.___. 37% Mar| 68 Aug | Amer Radiator 4%s_.1947| 104% 105 13,000} 97%} 103% Jan] 106 Feb 
Tobacco Prod Exports. -..* 2 2% 500 1% Feb 2 Jan | Am Roll Mill deb 68_.194*; 99% 100 89,000] 62 944 Apr! 100 Jap 
Tobacco Securities Trust Amer Seating conv 68.193; 98% 99%/108,000) 41 74 Jan} 99% July 

Am dep rots ord reg..£)}___.. ___..] .._... 18%| 19% Apr! 24 Jan | Appalachian E! Pr 58.1956; 105% 105%/| 26,000) 64 101 Jan| 106% May 

Am dep rets dof reg..£]}___..  __...] ...... 5 5 July 7 Jan — Power 68. 194!| 1074 107%) 3,000) 99 105% Feb; 109 Mur 
Todd Shipyards Corp.---"| 26% 28% 600! 18 23% Jap} 33 Apr TE ea 2024; 109 110 6,000) 58 84% Jan] lll June 
Toledo Edison 6% pret aa Petite gees: PRN 51 68 Jan| 9%8 Aug , Arkansas Pr ‘& Lt §8..1956) 95% 96%] 70,000! 50 73% Jan| 98 #£July 

7% preferred A... . 104 104 10} 58%) 83 Jan| 104 July | Associated Elec 448__ 1952 474% 54%4|284,000) 20%] 29% Feb] 54% Aug 
Tonopah Belmont Devel. " A Re ee Fa 79 \% Aor % Apr | Associated Gas & El Co— 

Tonopah Mining of Nev..1; == ___., ee My % Feb 1% Apr Conv deb 5 %s..... 1938} .32% 40 19,000} 12 14% Mar) 40 Aug 
Trans Lux Pict Screen— | Cony deb 4s C...1948} 28% 35 22,000; gs] 13 Feb| 35 # Aug 

COIS . cocacccccece ] 2% 2%! 3,800 1% 2 Apr 3% Feb Conv deb 4%s_..--. 194"; 28% 34% 384,000 9%} ii Mar| 31% Aug 
C'ri-Continenta!l warrants. - 1% 1%, 1,800 4 % Mar 1% Aug Conv deb 5a_.....-. 196%; 29% 37% 335,000) 11 12% Mar| 37% Aug 
Triplex Safety Glass Co— | aE 196+; 30 37 342,000} 11%] 12 Mai| 37 Aug 

Am dep rets for ordreg.-| 18% 18% 100' 11%] 16% July| 18% Aug Conv deb 5%s8....- 1977} 32 38%| 43,000) i] 14% Mar! 38% Aug 
Tri-State Tel&Tel 6% pf 10 Se eS ee 1” 7%) 10% June| 10% Apr! agsoc Rayon Ss...... 19 69 69 3,000} 88%] 60 Apr| 754 Feb 
Trunz Pork Stores : . SPs preset: 7 7 July 9 Jan | Assoc Telephone Ltd 68 '65|----- -----] ------ 76%} 99 Jan| '05 June 
Tubize Chatillon Corp- — 5% 6,000 3 3 Apr 7 Aug | Assoc T & Tdebi%aeA'55| 75 74%)! 15,000) 34 57% Jan| 75% tFeb 

Gee? Be osesasocecece 1} 18% 18% 400 9%| 10% July| 19% Aug | Assoc Telep Util 58.1944) 26% 28 {111,000 9 14% Jan} 28 Aug 
Tung -Sol Lamp Works.-..* 7 7%! 2.500 2% 3% Apr 7% July Certificates of se 26% 28 [155,000 x 14% Japn| 28 Aug 

$3 conv pref........-- *| 444% 44% 300} 12 29 Jan} 45 July SS ae 1933; 57% 60 3,000} 13%] 20 Jan| 63% Aug 
Unexceiled Mfg Co.....10) “© ff 2 2% Mar| 2% May Ctfs of Geposit.._.__- 57% 61 | 32,000} 13%] 20 Jan} 63 #£Aug 
Onion American [Inve * ee a ee 16 19% Marl 25 Aug | Atlas Plywood 5%s..1943) 80% 81%| 28,000] 47 78 Mar) 86 Jan 
Un El Lt & Pow 6% pfd 100 DATO ales 103%} 103% June] 103% June 
Union Gas of chal 5% |= 700 3 4 May 6% Aug | Baldwin Loco W 6sww'38| 55 61%} 48,000} 32%) 32% Apr; 81 Jan 
Un Oil of Calif rights....-| | ae ee DROS. \% \% June % June 6s without warr....193%| 52 57% |225,000| 30%); 30% Apr] 68 Jap 
Union Tobacco com... -. . 4% 36! 1,300 "ve % Jan % Jan | Bell Telep of Canada— 

Union Traction Co_.--. ee gee Benn a1 3% 4 June 5 Apr lst M 5e series A__.1955| 114% 114%} 15,000} 98 109% Mar! 115% Ap 
United Aircraft Transport lst M 5e series B__.1957| 117% 118%] 12,000) 97 1i1% Feb| 118% Aug 

Ww Becacceccaccees % 6%! 3,200 3 3% Mar 6% Aug 5s series C_........ 1960; 119 119%} 5,000) 97%] 112% Jan} 120 July 
United Carr Fastener... 19% 19% 100 5%) 14% Jan} 20 Aug | Bethlehem Steel 6s_..199%; 134 135 7,000} 102 126% Jau| 148 July 
United Chemicals com...*| 6% 6% 100| 2%! 2% Mari 7% July | Binghamton L H & P 5e'46| 105% 107 3,000} 76%] 102% Jan| 107 July 

$3 cum & partpref.....*|  _.. -____ | Lee 13 21% Apr} 40 Aug | Birmingham Elec 4440 196*| 90% 917%/119,000| 45%) 69 Jan) YIK Aug 

uites ( OFP Warrants. ____ 1% 1%! 4,100 4 % Mar 1% Aug | Birmingham Gas 56..196%| 75 804%} 37,000! 38%] 56 Jan| 80% Aug 
United Dry Docks com ..* u% yA 300 46 346 Apr 744 Jan | Boston Consol Gas 54.1947) 109 109 1,000) 102%; 106 May; luv Jaw 
United Founders_._....- 1 5.6 1%! 75,100 y \% Mar 1% Aug | Broad River Pow 66_.1954| 589 90 15,000; 29 70 Jan| 91% Aug 
United Gas Corp com... 1 3% 4%] 70.400 % % Mar 4% Aug! Buff Gen Elec 5s ---- 1980 106% 107%} 3,000) 102%] 106% Aug) 1U0Y¥4¢ Jan 

Pref non-voting -.....- *| 72% 77 3.500, 18 35 Mar; 80 July Gen & ref Ge .......1056/..-.- -----] ---- --| 102 105 Apr| 110 May 

Option warrants. .....- % = s«- Sse | 13,000, “ % Mar Si¢6 Aug | Canada Northern Pr ia "as 101% 102 33,000; 71 97 Apr} 103s July 
United G & E 7% pref.100) 809 81 sO 646 54 Jan| 81% Aug | Canadian Pac Ry 68_.1942) Lil 112 25,000, 98 105 Mar] 112)4 Jaw 
United Lt & Pow com A_.* 2% 34] 53.200, % % Mar 3% Aug | Capital Adminis 64_..1953) 101 101 6,000° 65 83% Jan! 101% May 

Commos ciass 6 ...... ° 4% 6%} 2,600) 1 1 Feb 6% Aug | Carolina Pr & Lt 5a_..1956| 96% 97%] 83,000 46%) 83% Jan) 100% May 

$6 conv Ist pref __.... "| 15% 21%] 17,200 3% 3% Mar! 22% Aug | Cedar Rapids M & P 56'63| 110 Lil} 3,000 94%] 110 Aug) 113% Aug 
United Milk Products...*|  __—- Begs 7 ct tela at 3 3 Jan 4% July | Cent Aris Lt & Pow 58 1960) 104% 105 9,000 72%] 89 Jan) 105% July 

$3 preferred__....-... a a a 20 29 Jan| 38 Aug | Cent German Power 681934) 434 43%) 5,000. 33%] 39 # #=Mar| 44% June 
United Molasses Co— ee oe eee Oe. en .ws ecece! escecs 99 106 Apr| 109% Mar 

Alm dep rcts ord ref... £1 4% 4% 600 Li 4% Jan 54% Jan | Central I!i Pub Service— 

United Profi Bg..--* % % 700 oy % Mar 1% Apr Se series E......_.. 1966 98% 99%] 32,000, 50 7644 Jan, 99% July 
iy ll — Fas 6 7% Feb 7% Apr lst & ret 4Ksser F_1967| 91% 92%/|163,000) 45%] 67 Jan) 93% Aug 
United Shoe Mach com.25) s1% 83 450% 47 70 Jan, 85 # July 5eseries G.__.....- 196+} 97% 97%) 31,000) 49 7 Jan| 9755 May) 

Preferred scoala «690 39 50; 30%; 36 Jan} 40% Aug 4%% series H..... 198:| 92 93%} 22,000) 46 674% Jan| 93% Aug 
U 8 Dairy Prod cl B_---- ee a eee a \% July 5.6 Feb | Cent Maine Pow 56 D_.195/| 105 105%] 10,000) 80 101 Jan) 105% Aug 
OU 8 tlee Pow witb warr__1 716 %| 14,600 ba] % Jap % Aug 4s series E__....- 1957} 100% 101 34,000} 72 95% Jan| 10244 May) 

Dich. scangocd a 100 132 "2 Jan 332 Jan | Cent Ohio Lt & Pow 66195(| 97% 97'4| 17,000) 55%) 72 Jan) 9854 July 
OU 8 Finishing com-__--.-- ee ee uy % Mar| 2 #£zJan | Cent Power dsser D_.195°| 85% 86%] 15,000) 37%) 59 Jap} 87% July 
OU 8 Foil Co class B__..-- 1} 11% 13%] 4,400 5%i 10% Mar| 13% Jan | Cent Pow & Lt Ist =. 78 80 {153,000| 374) 59% Jan) 84% Aug 
U 8 Int'l Securities._.. _- ° 1% 1,500 % % Mar 2 Aug | Cent States Elec 54... 104’ 55% 614%'351,000| 25 26 Ma:i| 61% Aug 

ist pref with warr__. - *| 68% 72 1,100} 89%) 41% Apri 72 Aug 548 ex-warr....... 196 55% 62%,709,000} 25%] 25% Mar) 62% Aug 
U S Lines pref _.......- 7 as aX 100 4g My Apr “% Keb | Cemt States P 4 L 68.53) 67% 71%)| 87,000) 29 48% Jav| 71% Aug 
0 S Eee 10 35% 35% 200|'* 14% s 4% Mar at May a — Elec Gen 4548°7: | 104% 104%} 37,000) 62 9244 Jan} 105% July 
os ame e eereeee.-. 3 3% 300 1% % June : Aug hic Jct Ry & Union St) 

7% bre erred. _.....100 A tes 22 450\* §& 10 July} 22 Aug Yards Ss_._.....__. 940; 110 110 2,000 6 105% Jan| 1104 May 
us nn Reciaiming * 1 1 100 by “% Feb 1% Aug | Chic Pneu Tools 6}48.194:| 101% 102%] 8,000; 51%) 87% Jan] 1024 Aug 
U 8 Stores Corp....---- SA SE. Se 15;¢ Aug 556 Aug | Chic Rys 5ectfs_..__. 1927} 77 80 | 18,000; 43 6545 Jav| 80 June 
United Stores v t ¢_...-. ° Si¢ L&%l 1.600 Ma % Mar 1% Jan . 
On Verde Extension... 5c 2% 4.000 2% 2% Apr 4% June | Cincinnati St Ry 5%sA'‘'52| 89% 89%] 10,000) 40%) 58 Feb| 89% Aug 
United Wall Paper_-_..-. 2% 2% 2%] 6,500} 1 1% Augi 3% Aug series B_....... 1955] 92 3 5,000] 47 6644 Feb| 92 #£Aug 
Universal Consol O1_...10].-. 8d ee 27 1.20 3% Ja 6% Feb | Cities Service 5a___._. 196°} 56% 60! 55,000} 28%) 30% Mar| 60% Aug 
Universal insurance. ._-.- 8| 17% 18 150} 5% 7 Jan| 19 Aug Conv deb 5e___.... 195} 55% 61% 857.000) 28%| 295 Feb) 61% Aug 
Universal Victures com.-_-! 2% 2% 200 ] 2 Aug 5'% June | Cities Service Gas 5s '4:| 90% 93%) 49,000) 43%) 634% Jan) 93% Aug 
Universa! Products -_--.-.-- _ RE ee ad SE 6 4%! 13 #£=sJuly| 18% July | Cities Service Gas Pip 
Utab Apex Mining Co.._5 % % 900 i % July 1% Jan en 9623} 100% 100%! 26,000] 655 8444 Jan} 100% Aug 
(tah Pow & Lt 87 pref...*| 28% 30% 225} 13 16 Jan| 31% Aug Cities Serv P&L65%e195%| 54 61% 301,000} 26% 4% Feb| 61% Aug 
Utah Radio Products....*}_____ La Bl . &% 1 Avg 1 Aug i ie 194%} 53% 62% 155,000} 27%| 27% Feb| 62% Aug 
Utica (ias & Fiec 7% pf.10ul__... = _ Lt 77 84 Apr! 100 Aug | Cleve Elec ae 1st 5e..198%| 102% 102%| 9,000) 102%| 102% Aug) 106 Ma: 
a ~ sagen 9 Corp....* 3% ##3%! 1,500 u % Mar 3% Aug Se series B ee ee _.| 102 108 Aug! 114 Jan 

Riechtentied *| 66% 72 1,250 30 sare Jan| 72 Aug | Commerz & Privat 5a '37| 33% 33%} 65,000; 33 33% Aug) 47 Feb 
Ueaine 4 ‘ 1nd aoe ws 1% +$1%] 1,200) 4 May 1% Aug | Commonwealth Kdison— 

Cony preferred __.....- “| 3 4%} 1.300/9 ‘s 1 Marl 4% Aug lst M 6e series A_..1962/ 110% 111 17,000} 86%) 109% Jan) 113% July 
Uti) Pow & Lt com_..-.. ] 1% 1%} 26,000)9 \% Feb 1% Aug lst M 5e series B...1954) 111 111%) 4,000) 86%) 109 Jan} 113 June 

7% preferred. ...... 13 17%} 4,100; 3% 8% Mar! 17% Aug lst 4\<6 series O_...195¢| 110% 111%} 35,000) 804) 105% Jan} II! Aug 
Venezuela Mex (O1i Co... lt 2 2 200 lh li Mar 3 May Bester... .-sscess 110 110 1,000 iin 110 Aug} 110 Aug 
Venesuelan Petroleum.__5 1% 1%} 10,100 a) 746 Jan 2 Aug Ist 648 seriee D_.195°7| 110% 111! 28,000) 70%} 104% Jan) 111% Aug 
Vogt Manufacturing. -_-__. * 14% 14% 100 2% 8 Jap} 17 Aug lst M és series F__.198'| 104 104% 104,000) 690%| 94% Jan] 105 July 
Waoo Atreratt Co _... * 5% OB% 700 3h 3% Mar 6% July | Com wealth Subsid 6s'és| 101% 102% 26,000) 54 85 Jan} 102% July 
Wahl (The) Co com...-.. . 2% 2% 300)9 % 2 Aug 2% Aug | Community Pré& Lt 561967; 70 72%| 63,000} 334] 51% Mar| 73% Aug 
Waitt 4 Boud ci A__..-. ° 9% 9% 100 3h 4% Feb) 10 Aug | Connecticut Light & Powe’ 

Yap ectyaeapengaepe Et Ege Be vi 4 Mar! 1% May 7eserieg A... . iets: nnintndlll amie 112 | 119% Jan| 122% June 
Walgreen Co warrants. -. L¢ 4 600) S46 Aug) 1% Feb 44s series C___._.- ae aad dined 08% | 10854 Jar) 110 July 
Walker Mining (o....__.] ly 1% 100 96 % Jan 14% May SEG 3} 107% 108%; 2,000) 102 106 May] 109% Jar 
Wailker( Hiram) Gooderh’m Conn River Pow 68 A1957| 105 106 31,000| 87%) 103% Jan) 106% June 

& Worte Ltdocom....*| 26% 29 5,600| 20%! 23% Apr| 32% Feb | Consol Gas (Baito City) - 

Cumul pretercred --*| 71% 18 900; 18%] 14% Jan] 18% Mari]  G6..-..-.--.-.--..- see 111 112 8,000} 103 111 Jap} 118 May 
Wayne Pump com (new) .1 13% 14%} 5.600/....-.- 13% Aug 14% Aug e 44e..... 120% 120%} 2,000) 9045] 114% Jan; 122 July 
W ender Cuoyper SE ISS \ 356 22.400 ‘N6 ‘ng June 4% Mar | Conso! Gas’ FILtC&P Cpak 
Western Air Express. ___- 1 34% 3%| 2.100) 2 2 Jan 3% Feb| 4éeeseries H....... 107 107 1,000} 9634] 10644 July) 111 = Apr 
Western Auto Supp y A..*| 55 57 1,300} 17 48 July} 60% Mar lst refefds.___._..1081| 107% 107%! 12,000) 88%] 106% Janu] 112 July 
Western Cartriige pref_100)...-- ciksnall eaman 62%; 98 Jan} 102 July | Conso! Gas Util Co— 

Western Maryland Ry lst & ool! 68 ser A..1943| 76% 80 39,000; 33 51 Jan| 83 July 

7%, tet nreferred wy = 60 60 10) &5 44% Mar! 83 #$=xMay Conv Geh@i4eew 1048) 18 20 22,000 4% 4% Jan) 272% May 

For footnotes see page 125!. 



























































































































































1250 New York Curb Exchange—Continued—Page 5 Aug. 24 1935 
July 1 July 1 
Week's Range| Sales |1933 to Range Since ° Sales 
BONDS of Prices | for \July3i Jan. 1 1985 BONDS We Prices” | for. \July3i jan’ 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Low High $ | Low Low High Low Highl $ | Low aos 
Consolidated Publishers— Iowa Pub Serv Se... .- 1957} 99% 100% 29,000] 57%| 8254 Jan] 100 1 Aue 
7 48 stamped - - .-.. 1939} ---- =~ on — nn} nnn 70 87 Mar| 97 June | Isarco Hydro Elec 78.1952 4 24,000] 51 44 =«OA 83% 
Consumers Dow 6350... 2258 O12 tft: wy oe +4 Jan} 109% Mar Franshini 7s. ..1942|-.... - 72 72 july 95 June 
Ei 6e_.-- aaa 146 Aug] 104 =Jan Superpower of De: gag peewee 
Cont’! Gas & El6s....1958| 76% 79% 331,000] 33 | 42 Jan| 81 Deb 6s without 
Crane Co 54...-Aug 1 1940| 102% 10344| 53,000] 77%| 102 Jan 104" july Juckeonvilie Gas 8a--. 1943 ee 
Crucible Steel 5s... .. 100% 101 [119,000] 6034] 95% Apr| 102% Aug/| Stamped....... Ba 53% 55%) 12,000] 48 | 46 May| 57 June 
Cuban Telephone 73481941) 83 4 83%| 9.000] BO] 6134 Mar| 85%¢ June | Jamaica Wat Bup 6340°65| 10734 107%| 1.000] 9635] 10534 Apr| 108 M 
Cuban Tobacco 6e....1944) 50 52 9,000] 36 38 Aug| 52 #£=xAug | Jersey Central Pow & Light m - 
Cudahy Pack deb 6348 1937 102% 103 | 6,000] 93%%| 102% Aug) 104 Jan| Seseries B........ 1947| 103% 104 | 7,000] 77 | 101% Jan] 105% Jul 
= = wo wwe n nnn 1946] 10344 103%; 5,000) 102 | 103% Mar| 107% Feb|  4sseriesC 1961| 102% 103%| 43,000] 70%| 93% Jan] 105 Suly 
Cumberid Go Pa i aisn's0 104% 105%| 16,000] 65 | 95% Jan| 105% Aug | Jones & Laughlin Bti 5s ‘39 8 eee | 10235| 1063$ Jan| 107% July 
Dallas Pow & Lt 66 A.1949| 108 108%! 6,000] 100%| 106% Apr| 110% Mar | Kansas Gas & Elec 68.2022| 11514 115%| 8,000] 61%] 90 Jan] 115% A 4 
6s series C.....---1963|-.-.- -----| ------ 94 | 104% Feb) 107 Mar wer 5e _ 97% 9811 65.000] 85 77% J 98 ~ 
Dayton Pow & Lt 5s--1941 107 107%| 8,000] 99%| 105% Apr| 109 Mar | Kansas Pow & Lt 68 A-'55| 106 106%| 3,000] 80%| 105 Jan| 107 May 
Deiaware El Pow 6s8.."59} 101% 102 18,000] 66 86% Jani 103 July 5a series B 19 106% 106% 6.000 % 100 oo or ~~ 
Denver Gas & Elec 66.1944, 96% 96%] 1,000] 92%] 10535 Jan| 110 July | Kentucky Utilities Co ’ = y 
Derby Gas & Elec 58..1946| 96% 97 | 8,000] 56%| 83  Jan| 98% July | 198 mtge 5eser H..1961| 87 89 | 27,000] 46 | 62%§ Jan) 91% Jul 
Det City Gas 6s ser A_1947| 103% 103%| 12,000] 76 | 99 Jan| 104% Febd| 6}eneries 1948} 99 100 | 12,000] 65 | 73 Jan] 105 July 
OS 100 0888 Boo noce 1950} 98 9834] 70,000) 67%| 91) Jan| 99 Feb| 5iseseriesF...-..- 1988} 91 93%| 5,000] 50 | 69 Jan| 98 y 
Detroit Internat 5s series I....__...1969| 87 88%, 54,000] 45%| 6234 Jan| 92 July 
=== === =~ Aug.11952) 4% 4| 3,000) 2%| 3 Jan) 7% Apr berly-Clark 58...1943| 103% 103%| 4.000] 82%| 102 Jan] 104 July 
Dem 4% 5 | 4,000; 1%] 2 #£=Jan| 7 °#&Apr | KoppersG & C deb 5s 1947) 103% 10334| 27,000) 72 | 101%§ Feb| 10434 June 
78. --- ~~ Aug 1 1962).---- -----| -.-~.- | % Jan) 2% Apr nk fund deb 58.1950) 104% 105 | 26,000] 76 | 103 Feb| 105% June 
em He Pe ee oF ae OS ee 
Duke Power 448-----1967 ee on ae re oo: 10834 oa, tesofdeposit.../ 101 102 | 18,000] 86 | 100 Aug 1034 Feb 
nvest 5s. 14 16%) 10,000} 10 10 June} 16 Jan | Laclede Gas Ligh 
Elec Power & Light 5s - 20 64 72%|537,000} 22 | 33% Feb 734 Aug | Lehigh Pow Sesur 6a 2026 106% 1074 53:00 os O1ke in 108 jan 
Elmira Wat, Lt & RR 68'56| 100% 100%| 1,000] 65 | 8535 Jan| 101 July | Lexington Utilitiessa.1963| 98%¢ 995;| 34.000] 64%| 75 Jan] 100% Jul 
£1 Paso Elec Se A.-.-1950| 103% 104 | 4,000] 64 | 8934 Jan| 104 Aug | Libby MoN & Libby 6s '43/ 103 104%] 28,000] 57 | 985 Jan/| 106 Ate 
El Paso Nat Gas 6 348-1963 Lone Star Gas 5s 19421 10536 10534] 1,000] 82%] 101 Jai| 105% Aug 
wi ore-esn-- 103% 103%] 9,000 566 z Jan es June Long Island Ltg 6a. ..1945| 105% 106%} 8,000] 65 | 95% Jan| 106% Aw 
exnpive Den Wai Ba ~~1962| "0334 “94%| 43,000] 46 | 67° Jan| 94% July | Geese -----s-tpe1| 107 107%| 6.000] 87 103iq Jan| 107% Aug 
Empire Oil & Ref 63481942) 70% 7334| 81,000} 41 | 5&  Jan| 73% Aug y ~oteeel 108% 108%! 1. 7%) ISS ae oe 
Ercole Marelli Elec Mtg— 5 Maseriee E___-__- eer lece coe] accel] 98 | 107, Jam 100% Feb 
6 40 A ox-warr. ..-- 1963/..--. ----.| -.-..- 58%| 58% June) 69 Jan | 65s series F_____- 1943| 105% 105%| 9,000 S 104% ~— io7ie Rn 
ag - by SEES 1967/ 106 106 | 1,000] 78 | 100 Jan| 106% July | 534s series I______- 1949] 105% 105%| 3,000 105% Aug| 110. Feb 
ee Se Oe uislana Pow & Lt Ge lesy| 101. 102 “| 43,000] 613%] 88% Jar| 103 ane 
6%e «x + eee 065 70 70 1,000 69% R0 Aug 98 Apr ville G & E 68 pod ’ 61% a0" Jar 0 4 June 
macennasiaviecer| 45 45%) 10000] 6°] S6% aml 55% Jun | GMeemeO.. 7 -lee|-.... 22222] waz oe | ics | ml 168% Ace 
Fairbanks Morse 6s..1942| 103% 103%| 8,000] 58 | 96% Jan| 104 July | Manitoba Power 6140 195:| 55 5734| 41,000] 22%] 50 Poa ei 
comers Nat Mtge 78-1963 45% 45%] 1, 38%| 45% Aug! 55% Jan | Mansfield Min & Smelt— ’ 7 ‘ - 
Sugar --1900)----- --~---] ~~~ ~~ 1s 1% Febj 2% May 7s with warr 1 
Federal Water Serv 5 , mae Ge ems Geet ent Geer Gat hCUGL”6—ClCck ee LL lee ee 94! -—— = we www] Hee eee 33 33 June 37 Aug 
neater i eae ++ alg 724% 77 {124,000}; 16 31% Jan} 77 Aug a ot Gas deb 5s__..-. 195: +44, 91%4|116,000} 70 854% Mar} 96 June 
Banks 6e-CeStampediv61| 994 99% 5,000| 86 , 98% Mar| 100 Apr | MeCordRadiatora Mige| ee ee ae 
Firestone Cot Mills 68.'48) 1034 104% 17,000) 85 | 102% June! 1054 Mar | | 6s with warrants 1943} 89% 90 | 12,000] 38 | 67 May} 91 A 
Firestone Tire & Rub 5¢'42| 105 105 | 14,000) 89 | 103 Apr| 10536 Mar | Memphis P& L 58 A_-1948| 102 10214 31,000 90% Jan| 104 = 
yy Fy eee +f ont tae aM o8% — 8 July | Metropolitan Ed 4s E_1971| 101% 1025, 62,000 63 89 Jan 103 vay 
4 55, an 4% July | 6eseries F____ 10644 107 | 17,000 100% Jan| 107% 
Gary Elec & Gas 6s ext."44 81% 87 , 53,000 631, Jan| 87 July | Middle Btates Pee 4i< 963 78 ab July 
Gatineau Power Ist 6s 1956] 8814 89%| 69,000 iss 7056 Apr 09% ‘Jan Middle West Utilities oe ee a ee 
Deb gold 68 June 151941; 77 SO) 16,000; 60 60 Apr! 99% Jan 5a ctfa of deposit__1 15 19 |143.000 3 5 J 19 A 
ere eontees) co co ee fee coe eel ee ie Be ctts of depo -ibas| 15 19 [165,000] 3%] 436 Jan 1994 Aug 
-<<= 5 1% , 55 81% Mar! 96% Aug Sectisofden.....__ 15 1 93. 4 
General Pub derv Ge ..1953| 94 94 | 5.0001 54 | 74 9! Eoccanwe 1934) 15 19 | 93,000] 3%) 4% Jan] Ih% Aug 
Geer Panay tesa) Ph, St 1S 08] Baal Bios MAM] St ANS | acemermetarwamee—ctoae) 25 13sc 19eC0O) SM) SS deel aM Ns 
General Rayon 6s A-.1945)-.--. -----| -.---- 36 | 52 Aug] 67% July | Milw Gas Light 4458..1967| 196% 106%| 47,000] vo | 106% Aug| 1083 ‘ 
Renae | iss i4 lisse of 4 Jan] 15° July | Minneap Gas Ls 4348-1950] 104s 10474| 29,000 67 | 9634 Jao] 106 Aug 
Gen Wat Wie & Eise.1943| 82 83%| 48:000| 383%| 56) Jan 844 yr! eee © Sb O60... 50) OS) Ott S000] be 793¢ Jan) 9654 July 
Gains power tetas] sec eit ts] ast] SU Hs] 100" SE | etmini owana-tese| ust S| inom] SBM] fase duel Big Sup 
a Pow = 74% 75%| 24,000 --- bg 
Gesture! 6s x-warrants 1963] 33 33 | 5,000 BE PE a sO, Bae bites ined etiton: es oD 
cess ateay Razor 04°40] 102% 10254] 1000) 88 | 10294 uly) 105% Feb | \Gn-cx warrants. --~ ro4a] 102, 102»s| 12.000] go | 96, Mar] 103 Aug 
Gobel (Adolf) 68...1935 3 | 84% Jap) 92 Mar — my hy et be 196: reds. 106 % — 95% ee Jan| 108% May 
with warrants. --.....-- 86 92 |219,000} 69 | 70 Apr! 9334 Feb | Missouri Pub Serv 5e°1 a7 BLM 52%,| 56, ‘000 38° tiie taarl a3 Feb 
aes Trunk Ry 6348 1936) 102% 1024) 9.000) 98%| 102%¢ Aug) 105% Jan | Monongahela Weet Penn ’ ’ 7 
Grand Trunk West 42-1980] "045 05 | 10,000) 8° | 1804 May| 198°" Aue | \'Pub Serv 634 ser Briggs] 102% 102%| 69,000] gs, | 6 danl 10474 uly 
Great Weatern Pow 60 1946 107% 107%} 6,000) 983] 107 Jan} 108 July Montreal l, Sy — ae a ee eee oe 
amo ° 6% 46%) 4, = ; 
Guardian Investors 58.194 57 63 89'000 24 25 — $3 ged p+ webennes ~~ eqs, cace 9,000} 9694) 106% Mar) 107% Jan 
Gulf Oil of Pa 58_....- 1947| 10634 107 | 10/000] 97 | 105  Apr| 107% Jan | MunsonS86isa ww. 10876 10836) 10,000 9876] 1OOS ee Oe ae 
‘Jul! States Cull Gs.--1966] 1034 109, | 23,0001 62 | 9414 Jan] 105% July Yaww..1937] 3% 5%| 49.000) 2 | 2 June) 5% Aug 
sos nama : 
one 1961] 101 102%] 28,000] 65 | 8734 Jan] 10234 July | Narragansets Elec 5s A °57| 1047 10534] 25,000) 91%| 102% Apr 1064 Feb 
Aackensack Water 58.1988) 109% 109%) 12,000] 9834] 1083 Jan) 11174 July Nassau & Suffolk Lig be 45 103 © 103 * 9'000) 08 8 10036 Jen! 104% May 
Hall Print 6estinp----1947|" 70" “#3""| 84,000) G0 | "to July] ‘775 ‘Apr | Deb Seneriea B---anan] 8583. |. 73. oo} a2. | Ole Jeni 80% Aug 
i (tt tt ~iiineand casecdl aesene —-20 : ’ ug 
Samburs Ei Undesmouns! 37 f 37 June} 51 Feb ieencaae foe in. 1978 12% 15% 980,000, 3% 3% Mar 15% Aug 
& 8t Ry 538___-- eum 20% 31% 5000 O81 80 aus, 410 Pol Bena unl 0 1O18t Jeu, 116% July 
Hood Rubber 6348.--1086| 100 100%] 7000 55 | &4 Jan| 101% July | Nelaner Bros Weaity Gx 'as| 100. i014] 14,000 35°*| ‘90° Jan| 102% July 
Govston Guilt Gas 60-21988| 102% 103 | 26'000| 40 | 98 Sect 10336 duis Nevada Call Elee 5e- 1966] 83:4 85 | 73,000/ 54 | 67, Apr] 853$ Aug 
ise with warranta-1043| 206% 97 | 2:000| 20%] 76 deel "D032 June | NE Gas a er mres et ios| 18558 ‘erse| o3:o00| Ba | 4734 Marl 7134 Aug 
yt y token Conv Geb fen -ie4n ote 71°] 37000 33 i =” wel fia sen 
st 58 ser A_____.- 1953] 103% 104%] 6,000] 91%] 103% Aug| 107 Mar| Convdeb&s....- ~~ 194 ar ug 
ist 4340 ser 1.22221978| 104° 104°] S'000| 79°°| 10as¢ Pec| 10536 Mar | Now Ene foc desn te” 19gn] 6925 712¢}100,000) SBis) Of ee gi Jule 
Ist 4448 ser E____ 1981} 104% 105 36,000! 80 104 Jan| 106% Mar Debenture & sen 58. 194* 514 77% 81,000; 46% 4\¢ Mar 81 July 
Hungarian-Ital Bk 734s '63|_.... -----] ....-- 44 42 Aug| 55. Jan | New Orl Pub 4$8....1954) 79% 82 | 69,000 50 57% Mar) 85 July 
ER TS Sa. i00%| 111% Jan| 114 July Be ctamined Serv 434s °3° ty # yee 32% 47% Jan) 88 May 
oS taet ececee 1951} 107% 107%} 2,000) 100 10544 Mar! 107% June OeseriesA_________ oan 5 + 60% goo Sel Sent seni 63 rule 
yerade Food Gs A. ..1940| 54%, 5554] 11:000| 40%] 47% “npr| O45 “Jam | NY Central Bice Bige cee 89% 9o1| 12:00] 86 | 77° Jan| 97% June 
one tenet ie se) or) Erte) cee, | el, Me Ae SS oe ny Sinan] 91% 9154 Tooo| 38 | 90 Jan| 923¢ July 
tienes Conn — = 1947; 108 108%] 12,000; 86 105% Jan| 109 May | N Y Penn & Oni 8 10634 1063, 18 a : ap uly 
nial RW Ge i9sy| 66 673:| 30001 6D | CO” Mael BoIg ey | NY Pee cee £348 1950) 108% 108%) Oooo] 73°] 80% gan| 105% June 
tl) Northern Util 5s_..1957| 107% 107%4| 9/000] 823s] 102% Jan| 10714 Auz | NY StateG &E ses 100: 10536 108% 28.000) weal 88° Seal 102% Jum 
tll Pow & L Ist 6sserA‘53; 98 98%} 81,000; 48 75% Jan; 100 Jul 1st 5 & E63$8.1980) 1024 10274) 65,000) B83) OO ae) ee a 
Ist & ref 5iseser B.1954) 94 95%] 55,000] 46 6914 Jan} 95% July or So Grane: ------- 1962/----- -----| ------ 77 9936 Jan} 1083$ June 
it in berg tase] 33h | Ft) dae! tat Seo] fe Say |“ Dabonere ge naga coe coe | on] 90 | ae ol Ao 
wd + sully | _Vebenture Ge... ...1954)-----  -----| ------ r 
inane ~ May 1 89° | 14,000] 82%) 57 Jan] 89 Aug | Niagara Falls Pow 6a.1950| 1061 107° | 15,000) 104, | 1064 Aug} 110 Mar 
es A.-....... 1 89% 91%] 12,000] 54%] 64 Jan} 94 July | Nippon El Pow 6is_- ' Apr Feb 
6 348 series B Suaespiase 1953} 94 94%! 5,000 5474 z=. ~n ed ony pty he gd 6348_.1953} 89% 89%] 5,000 6s 82% Feb| 90 June 
sitenn ten tine ie 1951] 79% 82K] 32,000] 45 | 60 Jan} 83% Aug | SieseriegA.. 1956] 8214 89 197,000 o56| 445¢ Marl 89° Aug 
elitoien — Serv 58..1948/--.-. ----.] -.-.-- 93 | 107% Jan| 107% Mar | Nor Cont Utiléis. 1966 + ta a thee. aa 44% Mar) 89 Aug 
indiana Hydro-Elec 68°68) 8734 883] 18,000] 44 | 62% Jan| 91 July | No Indiana G Sree S| ee | Gea “onl teks Sen 
diana & Mich Elec 68°55) 106 106 | 11,000} 70 | 99 Jan} 106 May Northern Indiana Pea meta | a an 
MR tee ee 1957} 111 111%] 2,000) 8836] 10734 Jan] 112 July | SeseriesC 97% 98%] 62,000] 51% 
rvice 58....1950| 58% 61%] 51,000] 23%] 36% Jan| 65% Jul 5sseriesD________- ia So 
st lien & ref 5s.---1963| 5814 61 | 11,000] 22 -| 35% Jan| 65 July | éMeserlee R777 77” 1969] 97 98 | 14,000] 5234) 76% Janj 101 July 
Indianapolis Gas 5s A.1962| 104}4 10515] 93,000] 68 | 80 Jan| 10534 Aug | No Ohio P & L Bisa.” Bere eee seat! ae'sesl Ge | 0084 feel 20752 Aue 
polis P & L seer A‘57| 104 104%] 86,000] 73 97% Jan| 105% Jul Nor Ohio T 5348..1951 107% 107%] 27,000; 69 10144 Jan| 107% A 
mtereontinents Power——~ 4 July | Nor Ohio Trac & Lt ba '56| 106% 107. | 8,000} 65 | 100 Jan} 10734 July 
6s series A ex-w.__.1948/..... _...|______ ul 1% Baar] 095 © States Pr ref 4348..1961) 1044 105 104,000] 71 | 904 Jan} 105 July 
Lasernational Power See— ar rene notes....... 1940) 10234 10314) 26,000 69 88 Jan) 104 July 
6 40 series O...-.--1955) 60 62 | 15,000) 58 | 54 Aug] 77% Jan| Certificates of d fa---1985) 99> 9954] 17,000 0.1 90° Jonl- 1x 4m 
7s series F__._____- 1957) 61 65 | 5,000; 60 | 60 July} 8534 Feb | N'western P on 1080] 34% 36%| 3. 3%| 28 “Jan "seit Bak 
sn ie cerles Fo 1963; 60 623%] soool 60 | 6 seal soot Fee ern Power 6a A 1960 44 3634] 3,000] 3% Jan| 3834 Feb 
onal Sais 68-.1951| 107 107%4| 8,000] 88%| 104% Agri 108 Am | Newest cates ofdeposit...| 35 = 35%] 21,000) (8%) 28 Jan| 37 Feb 
cece ape gL 85 88%1 31.0001 48 68%, Jan| 88% rod western Pub Serv 66 1957| 9544 96)4| 21,000) 4745) 72 Jan| %6% July 
terstate 8 8% 99 | 81000 
nterstate Power 6e.-1957| 793, 83%|116.000| 87°| 57 deal 8304 May | Soeee Ges B....... 1940] 10334 104 | 29,000] 73%) 96, Jan} 105% July 
a aay he ae 1952} 66 71%) 70,000} 26%} 38 Jan} 72 Aug | Ohio Pow ist ba Bs 1962] 103% 108%| 13.000 MI socks Amel i0ss¢ Jas 
yh ilo Power 1st 6 B--1952| 105% 1064 13,000] 88 | 104% Apr] 108% Jan 
5seeries D......... 1956] 75% 77%] 33,000] 41 62 Jan| 79% July | Ohio = £ 6340 cer D 1966 104% 10534| 20,000} 8334) 10436 Apr| 1064 May 
fe peries B——— = 1968] 70 74 | 33,000] 42 | 47% Jan| 7634 July | 66 wervies Co— 
"and ea... 1008 ” | be series D 1963) - «+5 i043] ~3.000| 6054| 9054 Jan| 105” June 
Phd a ain: gemma meameme 67 92 Jan 100% Awl £iéanxvtcart /% ’ an June 
without warrants.....|..... .....| _. ug 5}48 series E...... 19611 106 10634| 15,000} 63 | 1003¢ Jam) 107 May 
lowa Nob L & P 6a-.71087| 102° i033| 18.000 66 | 88  Jan| 10884 May | rae Canoct Eiee Se..-1960) 104, 10574! 17000] 68° | 903 Jan| 104 june 
i beverien B--------1961] 102 102%] "9,000, 863s] 86 Jun| 10334 May | Ona Power & Water xvas) ‘75! 813s| 21.000] 40 | 48 Jan) BL “Aug 
’ Jan' 106 July Ovrvwese Fale Ge_.. _1943! 85 86 000! 4544) 65% Jan! 87 #4®Julw 








~~ For footnotes see page 1251. 
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ew York Curb Exchange—Concluded—Page 6 a | 
mans =% 51 
Sadionn of Prices | for’ July 31 Fan h 100s | July 1 a 
Cont 1 Week’ | 
( inued) Week | 1985 Jan, 1 1935 Cones of 8 — ry ms A ey Since 
05 Low 
PacifieGas @ EICo— | 4] 5,000} 68 | 9945 Jan| 106 July | Texas Eee Berrice 65.1960) 99% 100%¢| 61000] 60 | 88%" gan| 100%¢" 
6e series D_..__._. 11934} 11,000) 101 ius Uti! 68_.._1945]_. ; % Jan] 100 
Ist & ret 4340 --~1967 7 Oe 10654 Jan| 120% July | Texas Power & Ls b8_-1966) 103° 103%] 33,000 Bice re Aug 
ref 4s F_...1960| 106 , Jan| 107% June| 68................ 105% 106%| 13,000 uly 
P -o=< 4% 106%| 13,000 une Pindcensctcpeceens 87 | 103% Jan} | 
] reste areeva-—-tecel Se™ Srpl “Baa SP) Hee geo) tee | ee eae! Rel | my, fe S = 
Enea heoe Gesecel eeeeee wer : an 
Peceears easel ai- “as |ixaia “ss | ‘Btw Sal ‘tin AG | Seema Ieee iat Sok] eal BS | adty ore July 
Park & Tilford 6s - | 85 | 102 Jap) 1 City nD 58... .. 106% 107 | 59,000 bj 406 Feb 
Penn Cent L& P dice 1977| 98% ~903¢| 84,0001 OF | e452 Jan 100 dene Twin City Rao Tr 8ize "Be 60% 62 103,000! 39 | 4Bh ganl 6490 Ave 
| pantipetabeoodnn We fe | 18 ~ July | _ 63 2d stamped... at 
ty hemes Micali 51,000 5554 San! 16554 June | Unton Amer tnv ds Aciseal..-. ol nl a 60. Avg| 63 ‘Aus 
mn Ohio Edisoa— 61%| 744% Jan) 98 July | Union ElecLt& oo wares seene] sonne- 78 94% Jan| 10134 os 
| oy pre eee 97% 1013}4| 26,000; 3934; 6644 Jan) 101% A 5s series A .........1954/-.... - 4 
pera ret baits oS" S| Boel fe | BS Bel oy S| oetumenia el i683a| “i1000] Brg] Jos AB loons Feb 
fe eed Bd oy eh 
Penn Telephone ba 61960 106 106 7000] 80° 198 : 106 ye ie ot @ 16348 (Baccus Boson 35 30° Aug 78, “an 
" , 68 au u-....1945| 37 37%1 3.000 9 ) 
w (fy ster Pow be. 1940 113% 113% 1000 103 11084 ~— 107% July Unived Lia Pow da_--1978 37 atte 3,000) 33%) 37 Aug 43° Fee 
pesnies Gae 1 108 108 2,000} 89 105 an} 114% July 6s... 4| 60 %|325,000;} 26 28 Jan| 63 A 
ooh Yh ke— May| 1084 Jan| 538_....... aor i ee 9754 63°4| 58,000) 2636 29 Marl 6454 Aug 
ousten -1981) 87 88% 33,000] 66%| 72 Jan) 89 Un Lt & Rys (Del) 58'52|) 75 7 7h one 50 | 78 Jan) 98% July 
ceamiaa heise... 2107 i eeltseaeel “itll im Sanle July | United Ls & Rys (ie)— S000) Sh | SO Marl 10% Aug 
Phi Electrie Co gar 11354 118 132,000 1 ly 1% Mar rte yo oer Su@eGeecoos 1962 102 102% 46,000) 51% 82 
Peis werrecr-ere| in 15, | fool was] A A] nh | OR Ree HR | S| So seal Nea 
Pail dud OoG & 62} 85 85 | 5,000] 4435) 75% yam fle ts as 634% cortal neitn.-230881 100% 1005<| -1'b00] onl 10050 aac] ice Feb 
Phila Suburban Pay ye Cosee  cnscel cocoons 98 106% Jul 00" May 634% serial motes..1037| 102% 7 yo 100% Aug; 102 Feb 
Piedm'’s Hy ol naz] 10836 10836) 2.008) 8656) 168%6 ‘Auz| 1063 wed one oe 103% 103% seal as +45 Jan] 103 Aug 
Piedmont & Nor 58...1964| 100% 1 44 | 42 Aug| 75} notes_..1939| 104 104%| 12,000 an| 103% Aug 
sce 01%! 34,000 Jap 64% serial notes , 69 98 Jan; 104 
Pieeeberen Based on. 1088 Weere “oocel oveee 80 10554 — 10834 yn Utah Pow & Lt 60 A-.2033 "81% "82% 7000 ein = 105. Ane 
Po a .--1948} 95% 96%! 36,000) 79 89 A 98 Feb OF c wceccceccece 88 8 / 45 55 Jan) 84% July 
Poor & Co 68 ““i9an] 103% 103%| Loool 25 | 98 Apr| 9836 Jan | Utice Gas & Elec 58 D. 1956 S| 00) $31 104 ates] 1088¢ Ju 
Portiand Gas & Coke& ’ 4; 1,000 E_.......1952] 105% 106%| 3.000 May| 108 
Seen eenoae “deed aoe scene! “ears oe cl e7ie auc] 'g595 Jae | val 105% 10834] ~3:000| 91 | 1043 Jan| 10935 July 
4}4s series F__..__.1961| 106% 10834 yo 72 99% Jan| 1064 July Vomme Water F > iis 1937} 96% 96%) 1,000) 75 90% Mar| 97 
Potomac Elec Pow 58.1936] 10434 10 65 | 9336 Jan| 10734 July | Va Publ ow 6 340°67| 10234 10234) 4,000) 75 | 95 oa 
rome Wan 0 10) RE | a el HSE tk | preteen] eS) BB ‘bok 
ee mm Oe ant eo 90 91%| 19,000] 45 | 68% ' 
PowerCorp(Can) 4%« B’5s|...__ _._..| -.._.- 41 41 Junel 52 Aug | Waldorf-Astoria Coro- 1 84 86 | 12. Jan} 95 July 
>owerCorp(Can) 6348 B’6y).---- -.-..| ... ug | Waldorf-Asto 2,000} 45 56 
power Cospes 8S 06s ees seers 066 3) 600} 50 oe Sel a” nl oo warrants,” 1966 % Jar) 884 July 
a te a” wee SOUG | ww wwe mm wwe) ween 
SE Ed Bs eget Pes oaN! roaye en] 190) A 
vo 4\%s B °57| 104% 106 | 41, | ug Feb | Wash Ry & E ~ 2,000; 76 100% Jan| 10 
Pub Serv of N J 6% pet ctfs| 13 1 1,000} 82%| 104 Jan] 10636 May | Wasp y & Elect 49..1951|-.... —.--.] -.---- 31 83 +4 an| 10644 Aug 
rat & rer el June | West Penn Elee Se. --3080| 0054 "D1 %4| 50:000| 4036| 6394 Jan] 108 > June 
7 ota sannl 30006 168s] Baan) teed Ge ae 10954 July Wen Tame Saree 10034 10154] 27,000 $0°| 4° Jan| 102% July 
4\‘a series D______ 1978 100% 10 . 58% 89 Jan} 105% Jul Ww , A.1957 78 80% 66.000 4 July 
-o---- 4101 | 11,000) 63 81 y est Newspaper Un 6s °44 8} 99, 1 63 Jan| 82% May 
Siem tee "RM Hh Shee) Soe] ag Sel St Sur | weecnenie ge ta] te Mtoe Hho) 4 | eh al a A 
f : ; 52 80 : ne 548 '37| -.-.. -- : 5 July 
Seer ee HRY HE SY Be) eal HP Say | Seems co tea ee, “Se ee | Se Sle, Me 
baseries C__..._._- 1961| 104% 104%| 6 Wiso-Minn Lt ---1954|| 10534 106%] 9,000! 97 | 10434 Feb| 1067 oe 
Besta ----- fae] NUM 104 S00) gg) ae dan nee fay | Wasnt eit] SM By ghino! gt | (ed. gan! 10396 July 
: 97% 99 | 23, uly series F______.__ 41 re 6% Jan 99 
Pate Sy oe 192'000| $754] 5534 Jan| 84% July | Yea Pub Gere te An 2ztees| 106K loese| Scone! yess] 06% Sani 106 July 
ist & ref Ge series C-1960/ 7734 80 | 16,000) 3634] 53 ml 6 de | Siete ell | Goal oat Gel ee) fee 
Bere eee tt) fcdueseel Gl Ba fol Wa Melee wooseaal tas i08ic| 16408 63%| 9534 Jan| 106 Jul 
gaan Rowenta] 1005 108"|'"uiom) BB] Bt” ape] 108K Uy | a cove 1] i” 08] 1.000] $0") 84S Sto] 10K “ag 
) ~ 68)... . uly 
5 Ksseries A_._____1 ~--- -----| ------| 88 | 102 Jan) 10635 
Reliance ase a oa 100” May AND MUNICIPALITIES 
ith warrants.. .. — 
Republic Gas 68-- -. -- a oe 82 Jan| 92 Aug | Agricultural Mtge B ; 
Certificates of deposit_..| 69 69%] 2,000 14 40% Mar| 70% Aug oer @ tge Bk (Col) 
peewee! 8 60s) 350) Be oo ae ee ae ia. TIT] oe 18%} 21 Aug} 38 Ja 
Rubr Gas Gc titan i808 . —- "7,000 100°” 11254 "Jun 1133 — pe e-vear 78--~------1947 eo ee eee oy + 4. Ht: Jan 
—_— € g............198)}| 24 24%! 4.000 4 
Rubr Housing 6}48.-.1958|--... -- ME Mews: —~ 25% he a ol ee geovcccmen, 96 9655) 400) SF | MN Aug 34° Jan 
aes e 78 stamped 
Safe Harbor W cc? (GRR Be Peal; Puvetiers Soseqiore oH 58 60 
Sate Harbor Water 43s0°79) 106 106 | 2,000} 92, | 105% May! 1004 Jun ona... ipe7| 61. 63. | 24000/ a7s| 89 Jan] 70 June 
San Antonio P @ 6a '47| 12% 14%) 47,000) 3% June| 14 - auca Valley 7s.-.... 19448} 8% 8 a) 88 can Sune 
secur cee # Sores 22M | 208) ot] ig tt] ws” AS | Persia eee sal an a0] 300 ta] “Ts Mar] 1 “dan 
% 124 2,000} 88 07 8 66 B_..1951 
Nauda Falis 5e__..-- 10734 Jan} 126 June 37% 3834] 8,000 
Saxon Pub waean 1887 ates. Caney sewers 101 | 108% Feb) 111 Jan eeu hin secoeet 1962} 30 32%] 2,000 23 30 ‘nn te -~ 
Sebulte Real aloes Perel roowen 36 SS 2 oN oo 1955| 9544 954] 2,000) 684| 92}46 May| 98% Jan 
with warrants___1935)-- Dansia Port 6 Waaeceava | UC‘ 61 86 Apri 931 
or eee epdipegegt beeen 7 11 Jani 2 A ~ ie. aterwaye Jap 
Seripp (E W) Co Bisa is "102% 102%! 21.000 4%| 10% Feb) 20 Apr Ce non nes 1952} 64 66 | 4,000) 36%] 5434 A 
Seattle Lighting 5360. 196s 50) =" + Boe + Si o Jan' 103 July a Munie 4 25344 26%] 16,000| 24 23 Aus 384 ae 
Srowmeneti/aF aize'oy) “isc tor | 25/000 8 181 Jab] idoag sans | Hanover (ont Sias- oes 33% 35° | 4.000] 38°] 80% dat] 39 Feb 
4\4sseries B_____ 1968] 995% 100 Apr| 10134 Aug | Lima (City) P s..194%] 24 25%] 15,000) 22 21. Aug! 34 . 
lst 5eseriesC_____. 1970 105 ’ 105 5,000) 63 90 Apr| 100% Aug Re een Or ares 58] ----- wma --| ----- - 4% 6% anak 12 — 
lst 46\eserieeD....1970| 99% 1 514| 7,000) 78 98  Apr| 106% July | Marann of deposit..|..... -----| ----- 3141 5% Marl 10! auly 
Sheffield 8 ao ¢ 100 | 20,000) 63%) 91% Apr) 101 O 78...-...-. rc Me ar} 10% July 
Sheridan en ereerresoes cen enn ee| enn n~- 77 %| 105% ie 108 % em 7# coupon off..... 195% 12% 12% 8.000 124 15 Aug 174 Jap 
- yo Coal 681947) 63 63 2,000} 38 47 ar | Medellin 7sserE-....1951} 103 4} 8.000) -one-- 104 Aug) 15% Jan 
ou Carolina Pow 68.1957| 95% 95%| 28,000] 41 73 Jan} 63 Aug | Mendosa 7%s.......1951 % 10%| 5,000; 934) 9% June; 13 Feb 
Southeast P & L 6s---2025 Jan} 96% July | dsstamped.-..---.1951| 50 5034] 8,000 264) 5244 Jan| 63 May 
Sou Calif Edison 8¢.2.1064| 106° 1063¢| 8.000} 9034 64% Jan| 99% July | Issue of t Bogota 75-1947 50 5014} 8,000) 23%) 4474 Jan) 5546 Apr 
ro sul 8. ue of May 1927. 
—» 4~ 64| 8,000) 90%| 105} Jan| 108° Feb | Issue of Oct 1927---2-2-|-2--- 2-2) oo 13 . 
Sou Calif Gus Co 440-196) 105, 105, | 3.000] 92%] 105 Aug) 108% Feb Mtge Bk of Chile 66..71081| i234 “i234| 20,000 i iss Abr] 2436 Jen 
emia ghielees Begun. 4 July | Mtge Bk cf Denmark 58° a) 20,0 11% Apr) 133% Jan 
ach ss perien B-----—-1952|----- -----| 2-2-2. i FO a wie BE I Yo ta dy 
Sou Counties Gas 1937|----- -----| ------ 83%| 101% Jan| 10245 M Dit Titnensiecisiacsss stews 11% Aug) 14% Fe 
Sou bine ~ meng Reng Rig “pees, svecel cannes 75K)| 96 Jan| 105 , oe Rio de Janeiro 648..1956|_.... .....|.... | ii 11% June; 14% Feb 
Sou Indiana Ry 48 oe 57) 106% 107 ' 9634} 105% July} 110% oo ae i can ‘Kininall waits * a July} 15% Jap 
So ----1951} 52 60 /109,000} 25 | 25 M ussian Govt 6348...1919| 1? Z| “Yaool ik 4 Aug; 14 Apr 
m= Natural Gas 68___ 1946 ar} 61% June 6 48 certificates. ___1919 % 1%} 1,000) 1% 1% Junel 4% Jan 
eames osu ee |sisee os | Ot pel 0% Aw! bieetiane eet eects coe a a) oo ee 
gwestern A0eos Tel Ge %6i| "83% “83""| 19.000| 40 4 oS SS Aw ake tee ase Gaid ooo! «6 ie| ike Marl 486 Jan 
Southwest G & E Ss A. 1957 103% 104 | 38.000] 60 oo — A July 7e Stamped... -~ 771945 16" 4634 5 008 *s 460 0«= Jan) 56% Apr 
Re ee sd ye a i Bi Aug | Gentiago 7e.........- 1940 11% 1135] 3,000] "8is| (93 ‘Marl 1154 "Aug 
‘ -- 5 5 000) 45 71 -- ---~-~--------196)....-. . ug 
So West Pow & Lt 60.2022| 893 905s| 9:000| 37 60” Jani 95% ‘Aug or Ku|_ 10 Mar|_12)4 July 
8’ west Pub Serv 6s___ 1945 45, 9074) 9,000) 37 49 Jan} 91 Aug * No par value. 4 Deferred dell 
Staley Mfg 6s —s % 100%] 11,000} 55 77 Jan| 100% A the rule sales not included elivery sales not included in year’srange. mn Unde: 
Staley Mig 6s--------1943] 105, 10514] 4,000 88 | 108, July) 106 Aug | ange. zExdividend. Cash sales not included in year’ 
Conv 6s. ee _ 56% 62% 117,000} 37%| 37% Feb) 68 pwd ¢ Cash sales not included in weekl ’ ’ 
Debenture 68 eran 56% 62%/115,000| 37% 374% Feb| 68 Jab Grand Trunk West 4 Or eekly or yearly range are shown below: 
irene Sengoocetees| css soieoee ss 32°. Febl 61 Aug | % Price adjusted tor — 
J y . 
Standard Investg 5348 1939| 9434 9414 eyo 38% 31 Mar) 60% Aug 82 Price adjusted for stock dividend. 
ae oe atrante.----1937| 95 95)4|, 7.000) 6434 a) Se oe toe | ee et eee 
Stand Pow & Lt6s--..1967| 524 58%4|283.000/ 254) 2544 Mar 9634 June | <cum.” cumulative; “conv,” a ee SSO See 
Dp 5348..1943) 44 45 2000! 16 2344 ug | “vt,” voting trust certificates; “w 1,” when mortgage; ‘‘n-v,"’ non-voting stock 
Stance (Suge) Corp— Jan| 45 Aug | without warrants. : “w i,”* when issued; “‘w w,” with warrants; “x w,” 
7 th eeaed t80e 53% 53%] 1,000/ 30%| 433 Apr] 56 Feb| _2be National Securities Exchanges 
Deb Je ex-walt....1 eo = an yor = +e — 51 Feb | ™ade (designated by superior figures RF gh Ay July 1 1933 were 
7-4% stamped.-_-1 , fay| 55 Aug | ' New York Stock 12 : : 
super A petemped=-1946) 40, 40 | 16.000} 25 | 204 May) 44, July ® New York Curb > a 22 Pittsburgh Stock 
er, Rc ltapeadlestee 1970 +> fo a 32,000) 59 86 Jan| 103% July | * New York Produce 1 rene Stock 23 Richmond Stock 
an i acl 1961| 106 4| 16,000) 56 85% Jan| 104 Aug | * New York Real Estate ‘5 De o Springs Stock * St. Louis Stock 
Swift & Co 5% notes..1940 106%| 11.000] 70 | 100% Jan| 106% Aug | * Baltimore Stock -. on Stock 25 Salt Lake City Stock 
Syracuse Ltg 5s “19841 107% 107141 8.000 94 101% Aug] 104% Jan | * Boston Stock Detroit Stock 26 San Francisco Stock 
5e series B ----1954) 107% 107%} 8,000] 10335/ 106 June 10854 Feb | 7 Buffalo Stock 17 Los Angeles Stock 27 San Francisco Curb 
pn eeries B.-.-----1987| 10745 10735] 4.000) 97 | 10 Sa 1095% July | * California Stock 9 an Anoue Cus 28 San Francisco Mining 
Tenn Public Se''vi So; 92 94 16,000; 48 81% Jan| 100% Tule * Chicago Stock 19 Minneapolis-St. Paul 23 Seattle Stock 
‘ern’ Hydro lor alee 1953 42 aril 6,000; 40 75% Feb) 85% July 1® Chicago Board of Trade n Pulladeiphia —— = Gpehene oe’ 
. 41 23,000! 43 | 42 Aug! 75% Feo 1) Chieago Curb Iphia Stock ™ Washington(D.C.) Stoch 



























































Financial Chronicle 








Aug. 24 1935 














Other Stock Exchanges 








New York Rea! Estate Securities Exchange 
Closing bid and asked quotations, Friday, Aug. 23° 








Alden 66 941 
Allerton N Y Corp 58 1947 


Brierfield Apt Bid¢ ctfs...-. 
Carnegie Piaza Apts 
Bide 66 


5th Ave & 28th Bid 6 48 "45 
5th Ave & 29th St Corp 68°48 





291s 


aa 


691 ° 





Unitsted Bonds (Conciuded) 
ery Bond - Y) -aA3 


Park Place Dodge Corp— 
Te 6 Becesmesenscoaukes 


79 Madison Ave Bidg Se "48 
2124-34 Bway Sidgs ctfs._. 
2450 Bway Apt Hotel Bidg— 

Certificates of deposit... 











Usltsted Stocks— 
‘tty & Suburban Homes 





wvov— ——_— | 


59 


10 
12 


3le 




















Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. 
BALTIMORE, MD. 





Established 1853 39 Broadway 
NEW YORK 
Louisville, Ky. York, Pa. 


Hagerstown, Md. 
Members New Y ork, Baltimore and Louisville Stockh Exchanges 
Chicago Board of Trade and Commodity Exchange, inc. 








Baltimore Stock Exchange 








Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 










































































July 1 
Week's Range| Sales || 43 1o Range Since 
of Prices for ‘|July3i Jan. 1 1935 
Week 14035 

Stocks (Concluded) Par|Low High| Shares | Low Low High 
Mase (|) tilities Assoc vtc..* 2 2 635 1 1 Feb 2% =A 
Mergenthalier Linotype *| 27 28 175| 20%) 24% May! 32% Jan 
New Eng Te! & Te! 106; 110 =112 362; 75 88% Muri] 112 Aug 
NY 'N Taven#artfordim| 6% 8% 782; 2% 2% Feb) 8% Aug 
Northern RR (N H)...100) 109% 110 55| 83 103 Feb; 112 Aug 
Om ( otony RAR 2d) 665% «(68 108; 56 66% Avrl 72 #£=xJune 
Old Dominion Co_..... 25 55c 270 y% Feb| 55¢e June 
Peunsyivanis a 50; 26% 29% 7388| 17%! 17% Mar! 29% Aug 
P  Poeanhontas Co... 18 19 155; 10 19 July; 27 Jan 
Quincy Mining.......-.-. 25 % % 346 \% % Jan 1 Feb 
Reece Button Hole MachiO| 14% 14% 30 8 13% Mari 16% July 
Reece Fold Mach Co....10 2 2 40 1% 1% Aug 24% June 
Shawmut Assn tr ctfs_...* 9% 10 720 5% 8 Feb; 10 Aug 
Stone & Webhster ° 7% 10%| 2,062 2% 2% Mri 10% Au 
Suburban Elee Sec com..* ly Ly 15 ly “4% Aug % Aug 
Torrington (50. - *| 82% 84 157; 35 69 Jav| 93 July 
Union Twist Drill Co. ea 18% 20 18 9% 12% Jan| 20 May 
United Founders Corp. ..1 1 1% 861 \Y 4% Mar 2% Aug 
United Gas Corp........ 1 3% 4% 140)2 % 1% June 4% Aug 
U Shoe Mach Uorp .... 25; 81% 83% 843| 47 70 Jan) 85 July 

Preferred _........]00) 38% 39% 40; Ms) 35% Jar) 40% July 
Utah Apex Mining. ....- § % % 300} 62%r % July 1% Jan 
Utar Mets & tunnel....' 1% #=$.1%| *#1,672 Lh 1% July 2% Jan 
Waldorf System Ine_.... ° 7% 7% 125 3% 4% Mar 7% Jan 
Warren “roe (on oi. oe 3% 4% S76) 2 2% “Mar 6% Jan 
S D Warren Co com...-.. * 11% 11% 20 4% 4% Jan| 11% Aug 

Bonds— 
East Mase St Ry— 

Series A 44s...... 1948; 62 62 $3.000| 32%| 49% Jani 63 #£x£®July 

Series B 58........ 1948; 65 65%! 21,000) 34 50 Mar! 68% July 

Series D 6s........1948! 74% 74% 600 35 63 Jan' 76% Aug 














CHICAGO SECURITIES 






































July 1 
Week’s Range| Sales |1933 to Range Since ‘ . 
of Prices for |\July3\ Jan. 1 1935 Listed and Unlisted 
Week 1935 
Stocks-— Par\ Low High| Shares | Low Low High P. J FI D V ! & 6 
PL), ee *| 20 20%! 1,263 11% 15% Mari 22 June ad ; © a S$ O. 
Atlantic Coast L (Conn) 50; 28'4 28% 7; 18 20 Mar| 31 Jan Members: 
Black & Decker com.....*| 16 17 1,255 4\4 7% Jani 17% Au New York Stock Exchange Chicago Stock Exchange 
ee ee nenmenditiaine 25 ie 33% 120 8141 23% Jani 344 Aug New York Curb (Associate) Chicavo Curb Exchange 
es & totTel of Baltpti0o0 117% 117% 2; 111 lil Apr! 120 Mar 
Consol Gas, EL& P_....*| 82 85 229} 45%| 63 Jan| 90 Aug 37 So. La Salle St., CHICAGO 
5% on SD sll 115 116 lil 91 104% Jan} 116 Aug 
Davison Chemical Co_...* 4 % 500 9c % July l Mar 
Eastern Sugar Assoc com. |! 7 7% 393 1% 6% July 9 # July Chicago Stock Excha nge 
es li 138% 13% 40 3% 11 July} 13% Aug : . 
Fidelity & Deposit_____- 20) 81 84 91} 15%] 41% Feb| 80 #£July | Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 
Fidelity & Guar Fire_....10) 38% 39 65 7 22% Jan) 40 Aug 
Finance Co of Am class A_* a s 83 4 6% Jan 8% July }July 1 
Houston Oil pref... .- 100 9% 10% 520 4 5 Feb} 10% May Week's Range, Sales | 1933 to Range Since 
Mfrs Finance com v t__.25 6 34 440 % % July 1% Apr of Prices for \July3l Jan. 1 1935 
Isr preferred_.......- 25 7% 8 26 5% 5% May Jan | Week | 1025 
2d preferred.....__-- 25 y K% 14 % 44 June 1% Jan 
Md Cas Jr conv pf ser B__1 2 2 150 1 1% Mar 2% June Stocks— Par| Low High| Shares| Low Low High 
Merch & Miners Transp*25| 23 23 60; 21 21 Mar! 28 May | 4?hort Laboratories com.*; 99 £100'% 510; 34.4) 6 Jan| 103 June 
Monon W Penn PS7% pf25| 21% 22 381; 12%] 15% Jan| 22% Aug | Adams(JD) Mfgcom...*| 18% 18% 40 5 12 Mar; 22% May 
Adams Royalty Co com_.* 5% 5% 100 1% 3% May 6% May 
New Amsterdam Cas....5| 9% 10%] 1,199 5% 6 Mar| 10% Aug | Advanced Alum Castings.5 2% 2% 600; 1% 14 Mar 3 July 
Penna Wat & Powcom.._*| 75 75 100; 41%] 653 Jan; 76 July | Allied Products CorpelA.*| 23% 24 950 5% 12 Jan| 25% Aug 
U S Fidelity & Guar_._-.- 2} 11% 11%] 1,970 2% 5% Jan| 11% June | Altorfer Bros..........-- 26% 26% 1. Zo 26% Aug; 26% Aug 
Western National Bank.20} 32 32 15} 24 28 Mar| 32% July | Amer Pub serv Co pref.100; 22% 25 720 3 7% Jav| 27% July 
Armour & (Co common.__5 4 4% 1,100)" 3% 3% Apr 6% Jao 
Bonds— Asbestos Mfg Co com....1 3 yy! 2,100 1% 1% Mar 3% Aug 
Ga Marble Ist 6s (flat) 1950] 45 45 $2,000} 35 35 June| 45 Aug | Associates invest Co— 
Read Drug & Chem5%% *| 99% 99%] 2,000/_.___- 99144 Aug! 99% Aug TE AS Re 30 35%| 3,950)-.....- 29% Aug) 35% Aug 
WashB&A(Md)5", tretfs’4! 4% 4%! 1,000 1% 1% Jan 6 July | Automatic Products com 6 y 9%} 3,400 2k 6 Jap VK Aug 
Backstay-Welt Cocom...*| 13% 13% 20; 4%) 11 May; 14 Jan 
Boston Stock Excha nge Bastian-Blessing Cocom.*| 5% 6% 550| 2%! 2% July) 7 Aug 
Kendis Aviation com....* 17% 19%) 9,100 O% 12 Muar} 19% Aug 
Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists | Berghoff Brewing Co____’ 44% 4%| 1,900; 2 2% Jav 4% Api 
Rorg Warner Corp com_10}| 45 48%} 3,150) 11%) 28% Jan) 50 #£x®>Juily 
; July | 7% preferred__.....100] 108% 110 60} 87 | 108 May| 113. Mar 
Week's Range| Sales |1933 to Range Since Brach & Sons (E J) com..*| 16 16% 100} 6%| 13% Janj 17% June 
of Prices foi July 31 Jan. 1 1935 Hrown Fence & WireciA.*}| 23 24 100\r 16% 14% Jau| 26% Aug 
Week 1935 . + ire i 13 13% 850ir 5% 7 = * July 
Bruce Co (E L) com...-_. * 7% 7 150 5 5 pr Aug 
Stocks— Par| Low High| Shares | Low Low High sutcer ea aa ae 6% ge 2,050) 2% 5% Aug 7% Jan 
American Cont Corp... _- * 11 12 194\3 4 7 Apr; 12 Aug | Castle& Co(A M)com..10| 40% 41 700} 10 17% Jao} 42 Aug 
Amer Pneumatic Serv Co— Cent Cold Storage com..20} 11% 11% 100) 4%) 11K Apr) 14% Jao 
Common ........---. 255 1% 1% 175 % 3% Mar) 2 # July — (ene tll Pub Serv pref...*| 45'4 47 1,060} 10%] 18% Jan) 48 July 
amer ie & Tel lin} 135% 141%) 3,707|' 98%) 98% Mar) 141% Aug Cent IllSecurcom_..._.. l % % 400 4 “4 Jan 1% Aug 
Bigelow-Sanford Carpet— Convertible preferred_.*| 14% 14% 650} 5% 7% Feb| 14% Aug 
a in nk eile dn 100}; 90 90 6; 60 82 May}; 96 July | Cent Public Util ctfs_____ 1 yy \% 80}; .- y% Aug 4% Aug 
Boston & Albany..__. lm} 116 «119 242} 88 88 Mar) 120% Jan | Centralis w— 
‘soaton Klevated ...._- lim | 69% 70 70; 55 5844 Apr! 71% Aug TER ase l 1% «1% 21,900/% NM “Jan 1% Aug 
Boston & Maine— Prior lien pref.......- °| 37 37% 160} 2 12% Jan} 39 Aug 
Common. ........-- a 6 6 8 4% 4% July 6 Aug FS a a aaa a *| 16 18 1,000 2 3% Mar| 18% Aug 
Prior preferred..... . 244% 25% 575, 12%) 124 Mar; 26% Aug | Central States P & Lpref.*} 10 11 130 1% 1% Jan| 12 Aug 
Ciass A ist pref stpd. 100 7K 8% 148 3% 3% Apr 9% Aug | Chain Belt Co com__.._. *| 29 29 10; 14 21% Janj 29 Aug 
Class A Ist pref... - 100 8 & 25 3 3 Apr 734 July | Cherry Burrell Corp com.*| 34 36 150 5 18% Jani 36 #$£= June 
CIB ist pref stpd .. ..100 9 10 30 5% 4 Apri 12 July | Chicago Corp common... * 3% $3%)] 10,800 l l Apr 3% Aug 
Class C ist pref stpd_ 100 y 10 40 4» 4% June} 11 Aug Preferred........._....*| 38% 40 400} 20%)! 29 Jan| 40% Aug 
Class D Ist prefstpd_100| 12 12 10 6% 6 Mar! 14 Jwy | Chie Fleribie Shaft com__5| 274 28% 650 7 13% Jani 28% Aug 
Boston Personal Prop....*| 13% 13% 10 8% 9% Jani 14 Aug | Chicago Mail Ordercom..5| 31% 34 1,050 8% 15% Mari 34 Aug 
Brown & Durrell Co com.* 2 2 150 1% 1% July 4 Jan oo & N W Ry 60m ___ 100 2% 3 250 1% a3 June 4. = 
hic Rivet & Mach cap..*} 18 19 250) 4%) 1 Mar; 1 uly 
Calumet & Hecla....._- 255 4% 5%) 1,173 2% 2 Aug; 5% Aug} Chicago Yellow CablInc..*| 10% 11 250, 9% 94% May] 12 July 
Copper (RR 265 3% 4%) 1,435) 38 3 Feb) 4% Aug | Cities Service Co com__..* 2% 2%} 17,75) % % Apri 2% Aug 
Kast Boston Co. ........ . 1% 861% 20 4g 1 Feb 3% July | Club Alum Uten com.._* % % 500 “4 44 May % «Jap 
aot Gas & Fuel Assn— Coleman Lp & Stovecom.*} 23 23 100} 5%) 17% Apr) 23 Aug 
Pe ictdbadnituaoed 4 4k 62 2 2 Mar 4% Jan | Commonwealth Edison luju| 80 8544; 1,200) 80%); 47 Jan} 85% Aug 
6% cum pref......- im} 48% 53 762| 37%) 3734 Apri 53% Aug | Continental Steei— 
444% prior oreterred 10:| 63 64 226| 63 5434 Marl 68% July oe a *| 18 20%] 3,650) 5& 6 Feb) 21 #£Aug 
ore Mass 8t Ry— } NRE ioo! 102 106 40 70 Jan| 106 Aug 
" pon = = nee eeeen- 100 % 80c 300 le lg May 1 Feb | Cord Corp cap stock_.___ o 4% 4%] 19,750 2 2 Mar 4% Aug 
oe oe Pe 100}; 10 12 640 4% 5 Jan} 12 Aug | Crane Co common. ...- 2/ 15 1644} 2,270 5 7 Mar| 17% July 
rH Se Si stocadtue 100 4 5 220 1 1% Apr 5 Aug ND Ot ee 1m} 110 11% 20; 322 8&3 Jan| 115 July 
djustment........ 100 1%) 62% 186 95¢ 76c July 2% Jan | Cudahy Packing pref..100| 105 105 10; 90 105 <Augi 106% Feb 
Eastern S55 Lines com... .* 6 7 170 4\% 4% Apr 7% Aug 
. 2d preferred. ......__- . 41 41 15} 33 34 Mar; 45 Aug | Dayton Rubber M‘g com_* 6 7 5,350 2% 24% May 7 Aug 
neem Grocery Stores. 15 17 23; 14%] 14% Apri 20% Jan Cumu! ol A ee 35; 18 19 95) Bly 8'4¢ May! 19 Aug 
: a oe nam adsmemen 100 151% 153 le 526) O7%) 9734 Feb) 154% Aug | Decker (Alf) & Cohn com!10 2% 2% 230 % 1 Jan 2% June 
mployers {:reup.. -.. 20. 22 1,699, 6%) 11% Jan) 22 Aug | Dexter Co (The) com....5) 8% 8% 20; 3% 4% Jani 9% Aug 
General Capital Corp....*, 32% 33% 220} 18 24% Mar| 33% Aug Preferred............. 8% 8% 160} ....| . 8% Augl 8% Aug 
—< oe seccescoce 7 4% 4% 30 2%) 3 Apr) 4% Jan | Elec Household Util cap_4| 16 16%| 9,300) 6 12 Av) 17% Jas 
—o my ~~ marae 17% 1 462 7| 124% Mar! 19% Aug | Elgin Nati \ atch Co_._15| 25 25% 500 6%) 14% Feb) 25% Aug 
sthoweg 3 akeries— ‘ Fits-Sim &Son(D&D)com*| 16 16% 150; 8'3) 8'4 Jan; 16% Aug 
‘referred.-......-..- “| 2, 28 10} 10%| 17% May! 28 #£=Aug| Gen Candy CorpclA....5| 8% 9% 400} 3 5% Jan| 9 Aug 
Class B preferred aie cilia d 300 4 % July July | Gew Household Util eom_* 44% 5} 4,850 2% 2% June 7% Jan 
Helvetia O1l Cotrctfs....1| 35¢ 35¢ 100 y4 44 Mar; 43c Apr | Godchaux Sugar Inc— 
int Hydro ElSystemclA25, 3% 4% 846)! 1 1% Mar) 4% Aug ee. we *| 22% 25% 250} 10 15% Jan| 28% May 
isle Royal Copper Co-..25 34 % 30} 30c 4 Mar! 80c Jan (TT CIM alae EE ~ Cay) ae 160} 3%) 6% Jani 11% May 
Libby McNeil & Libby-.10) 7 6)? 24) 6 June} 8% Apr | Goldbiats Bros inc com *| 22% 22%) 1,050) 8%) 17% Jan) 23% July 
Maine Centrai— 4% Great ‘ates D & Doom_.*| 21% 23%] 1,200) 12%] 17 £=Marl 24% July 
Preferred . ......--- 100' 20 #20 10° 8 11}g Jan’ 21 Aug! HaliPrintingCocom...10!' 5% 6 250! 3%' 4 May’ 7% Jan 








For footnotes see page 1255. 
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—— --——_-—_—_—- — LL 
| 
July 1 July | 
Week's Range| Sales |1933i0 Range Since Week's Range| Sales {1933 to Range Since 
of Prices for |\July31 Jan. 1 1935 of Prices for |\July3l Jan. 1 1935 
Week | 1935 Week | 1935 
Stocks (Concluded) Par|Low High| Shares | Low Low High Stocks (Concluded) rer Low High| Shares | Low Low High 
Harnischfeger Corp com . 10 9 ) 130} 4% 6 May 9% Aug | Byron Jackson Co. -....-.. 13% 13% 200|/26 3% 7% Jan| 13% Aug 
Helleman Brew CoG cap_! 7 7% «(41,7 6% 6% July 8% July | Central favertment...-i80 13% 14 45 1 6% M 14 Aug 
Hormel & Co (Geo) com A*} 18 18% 100} 16 16 July} 19‘ Mar | Chapman's Ice Cream...* 1% 2 1 1% Aug 3% Feb 
Houdatile Heraney Cl B_.*| 17% 19%! 11,650 2% 6% Mar| i9% Aug | Chrysler Corp......-.... 5| 60% 60% 200|\1 26%) 31% M 61% Aug 
Iilinots Brick Co......-. 5% 5% 50 3% 5% Mar 7% Jan | Citizens Nat Tr&SBk..20) 30 31% 350; 18 19% Apr 33 Aug 
Ili North Util pref. .... 96 96 10; 42%! 60 Jan, 96% Aug | Claude Neon Elec Prod...*| 10% 10%/ 1,300 7%i 10 #£=xJuly} 11% Mar 
terstate Power $7 pref.*| 24 25 170|2 7 8% Jan! 25 Aug | Consolidated Oil Corp....* 9% 9% 500|1 6% 6% Mari 10% May 
$6 preferred _--.-..-..-- 20 5 5 Febj| 20 Aug | Consolidated Steel. .....-. ° 1% 2,400 90c; 1.10 Feb 2% May 
[ron Fireman Mfg v to 22% 22% 400; 3%! 183% Feb| 23 £4July Preferred . ............ : 10 4% Mar! 1 May 
Jefferson Electric Cocom.*| 27 28 250 9 18% Jan; 28 Aug | Douglas Aircraft Inc... .-. *| 30% 31% 700|* 114%] 19% Mari 30% Aug 
Kaiamasoo Stove— Emsco Der & Equip Co..5| 14 15 600 2% 7 Jan} 15 Aug 
Common........... os 35% 36% 570| 97 15% Jan) 37 Aug | Exeter Oil Co A.......-.. l i2c 12¢) 1,000 12¢ 12c Aug 18e Apr 
Katz Drug Co com....-.- 1} 36% 37% 700; 19 33 Mar! 40% May | Farmers & Mer Nat Bk 100] 395 397 40| 275 340 Jan| 399 June 
Kellogg Switchbd bd com. 10 6% 8 300 1% 3% Jan 8 Aug | Gladding McBean & Co..* 9% 9% 100 4% 4% Mar! 10% July 
Pi hocbimesces 100} 44% 652 90} 17 17% Apr| 52 #£Aug | Globe Gr & Mill Co-.-..-.. 25) 6 64 800} 5 54 July} 7% Mar 
Ken-Rad T & Lamp com rr 6% 7%} 3,600 1% 3 Jan 7% July | G-year T & R (Akron)...*| 20% 20% 100\' 15%| 16% Mari 26 Jan 
Ky Util jr cum pref....- 35 37 21¢ 5 6 Jani 38 Aug | Hancock Oil A com_...-.-. *| 15% 16 1,400 6 9% Jan| 22% May 
6% preferred......-. i00 72% 73 70| 72%| 72% Aug 75 Aug | Kinner Airpl & Motor....1 46c 50c) 2,000/)3 10¢ 38c Jan! 67%c Feb 
-_-- Sti& Wirecom *| 43% 44% TX 7%| 22 Mar| 44% Aug | Lincoln Petroleum..-...-.-. 1 32c 35c}) 4,900 20c 28e July 80c Feb 
aah mo amdie 100} 103 104 130) 65 85 Jan} 104 Aug | Lockheed Aircraft Corp..1 3% 3%] 7,100 90c} 1.10 Jan 3% July 
miagebery | Brew Co cap--1 1% 1% 300 4 % July 2% Jan | LA Industries Inc.....-.. 2 1% 1%] 6,200 50c 60c Feb 1% July 
Kuppenheimer cl B com..5;| 12% 12% 50 5 10 May; 14 Jan | LA Gas & Elec 6% pref100| 105% 106 208} 73%) 81 Jan} 107% Aug 
Leath & Co— LA Investment Co. .-... 10 5 5 200 1% 5 Aug 5 Aug 
Cumul preferred --.-- - * 11% 11% 10 3 6 Febj 12 Aug | Mills Alloys Inc A.....-.-. . 3 3 230 50c 2% July 5% Feb 
Libby McNeil & Libby ~~ 10 6% 7M! 3,700)" 23% 5 Mar 8% Apr | Nordon Corp.........-.. 5 18c 18¢c} 3,000 6c 7c June 15¢e July 
Lincoin Prtg Co— Pacific Clay Products... * 5% 6% 300 2% 2% Jan 6% Aug 
COMBED . cscsccccesece . 3% 3% 200 \y 1 Jan 4% July | Pacific Finance Corp....10| 20% 2134] 3,200 6% 9% Jan| 20% Aug 
Lindsay Light com ....10 4% 4% 400 2 3% Mar 5 July Preferred A.......... fo| 14 14 200 9 ” % Jani 14 £Avug 
Loudon Packing— Preferred ©... .<<<<«- 10; 11% 11% 100 6% Jan} 11% Aug 
Bl GE Dcasaceasscce ° 7% 7%i = 1,100)...... 7% Aug 8% Aug | Pacific Gas & Elec Co...25) 27 28 800}! 12% 13% Feb| 28% Aug 
Lynch Corp com.-_.....- 5} 38% 39% 250} 15 2A Mar| 41% July 6% ist pref... ..ccsa- 25| 27% 27% 100/2 18%} 20% Feb| 27% July 
MeCord Rad & Mfg A...*| 22 24% 850} 9 Mari 25 Aug 5% % Ist pref. ....... 25| 25% 25% 200|/26 1644; 18% Febj| 25% July 
MeGraw EKiectric com...5) 23 25 1,400 13% Jan| 25 Aug | Pacific Indemnity Co...10) 19 19 100 7% 8% Jani 16% June 
McecQuay-Norris Mfgcom.*| 60 60% 130|24 39 51 Mar| 60% Aug | Pacific Lighting Corp....*| 42% 500}! 19 20% Mar! 444% Aug 
MeW illiams Dredging Co.*| 40 40% 250} 12%) 22% Jan) 41 Aug PUG R ode cacccoecce */ 101 #101 52|26 6634) 72 Jan} 102 June 
Manhatt-Dearborn com.__* 1 1% 200 l4 44 Apr 1% Jan | Pacific Public Service....* 3% 3% 400 36 1% May 3% Aug 
Marshall Field commos.. * 9% 10%) 4,200); 6% 6% Marl 11% Jan | Pacific Western Oil_-.--.-- * 10% 11 800|)' 5 7% Jan) ii Aug 
Mer & Mfrs Sec cl Acom 1 3% 65 4,850 YG 1% Jan 5 # Aug | Republic Petroleum Co.10 3% 3%) 4,600 1%} 2 Aug) 45 Jan 
Prior preferred ......-.-. | 22% 22% 500; 20 20 July} 22% Aug | Samson Corp 6% pref...10 2% 2 500 2% 2% Jan June 
Se * Food Prod— SJL&P7% pr “pret...100 110 110 4\2667%| 88 Jan} 109% July 
OCOGMEGR.. coccccccscce 1% 1% 650 4% % «6Apr 2% Aug | Sec-First Nat Bank...-.- 20; 46% 48%; 1,800; 25 33 Apr; 49% Aug 
Middle \ West Utilities— Security Co Units.....-.. *| 30% 31% 151} 13 15% Mari 31% Aug 
GUERNSR. cucceecocece ° \y Mi 12,150 tig \% Jan \% Aug | Shell Union Oil Corp--.-.--. *| 10% 10% 100\' 5% 5% Mari 11% May 
$6 conv pref A.....-.--. . 1% %| 3,050 % 4 Mar 2% Aug | Signal Oil & Gas Acom.-.-_* 8 84 700 1% 5 Mar| 15 # July 
Midland United Co com -.-_* 4 %| 5,150 yy % Jan % Aug | So Calif Edison Co_.-.-- 25} 20% 21%} 6,300)' 10%] 10% Mar| 20% Aug 
Convertible preferred . .* 1 1 250 \y 4% Apr 1% Aug | Original pref........--- 25) 35 38% 367| 26 29 Feb| 29% Jan 
Midland Util— 7% preferred_.....-.. 25| 27% 28%] 1,300} 18%] 20% Jan| 28% Aug 
6% prior lien. ......100 54 % 220 \% \% Apr 1% Aug 6% preferred........ 25) 25 26%! 2,200) 15%!) 17% Jani 25% Aug 
7% preferred A...-- 100 1% 2% 50 \% 44 Mar 2% Aug 54% preferred... -.-.- 25} 23% 254] 1,600) 14%] 16% Jan) 24% Aug 
7% prior lien. ...... 100 % 1% 790 ly \% Apr 2% Aug | Southern Pacific Co- ---100 18% 21%] 2,700)' 12%] 13 Mar| 21% Aug 
6% preferred A......-- % 6U«1LY\ 80 ly ly Mar 1% Aug | Standard Oil of Calif... 34 34% 600; 26%] 28% Mar) 38% May 
Miller & Hart conv pret..° 44% 4% 20 1% 1% June 4% Jan | Taylor Milling Corp... --. *| 19 19 200 11 Jan| 19 Aug 
Modine Mig com. -.-....-- 26 26 250; 7 16% Jan} 26 #$ Aug) Transmerica Corp.-.-.-.-- * 7% «68 11,700 4% 4% Mar 8 Aug 
Monroe Chem!vai— Union Oil of Calif... --. 25} 18% 19%] 3,300/' 11% 15 Jan| 20% May 
Dt cobeadesnese . 7 7% 280} 2 6% Jan 9% Feb | Universal Cons Oil Co___16 6% 6%! 1,800/27 1.20 2 Jan 8% May 
POUNMGBs océcvccouce * 50 51 190} 20%] 42% Jan) 51 Aug | Weber Showcase & Fix pf * 5% 5% 90 3% 5 July 5 July 
National Battery Co pref.*| 26% 26% 50} 19 22 Jan| 26% July | Wellington Oil Co_.._.--1 90ce 90c} 1,700 50c 55¢e May| 1.00 July 
Natl Elec Pow 7% pret. 100 “4 1% 380 \% 4 Feb 1% Aug 
Ste Dis ccidctabecsued \% %) «42,820; _. 4g Aug % Aug Mining— 
Natl Gypsum cl A com. ‘6 18% 21%) 5,200 6 Mar| 21% Aug | Alaska Juneau Gold....10| 15% 15% 100|\' 15%) 15% Aug) 19% Jan 
National Leather com... 10 % 1 1,350 % % «~Mar 1% Jan | Black Mammoth Cons.10c 9c lic} 6,000 7¢ 7c June 17c Jan 
Nat Rep Inv Tr conv pref ° 3% 4% 120 l 1% Feb 4% Aug | Calumet Mines Co_-.--- 10c 6c 6c! 1,000 3c 3c July}; 13%e Jan 
National Standard com..*| 33 36% 450}; 17 26% Mar! 37 Aug | Imperial Development. 25c le le} 20,000; 1%e le Aug 4c Jan 
Noblitt-Sparks Ind com..*| 20% 21%; 1,850) 10 138% Feb) 21% Aug | Tom Reed Gold Mines.-..1 45e 45c) 1,000 25e 35¢ July 5le Jan 
North Amer Car com ....* 3 3%} 2,500 1% 2% Mar 3% Jan | Zenda Gold Mining..-...-. 1} 6%c 6%e} 2,000 6c 5e Aug 22c Jan 
North west Bancorp com _. * 5 6% 600 2% 3% Jan 6% July 
Northwest Eng Cocom..*;) 11% 11% 100 3 5% Jan| 14% July Unlisted— 
North West Util 7% pf 100 7 8% 200 1 1% Jan; 10 Aug | American Tel & Tel. ..100 136 141% 635\' 98%) 99% Mar) 141 % Aug 
Bethlehem Steel_.....--.- 37% 37% 100|' 21%} 23% Mar) 36% July 
Oshkosh Overall com....* 6% 7% 800 3 4% May 7% Aug | Cities Service_._......-- * 2% 3 2,600 34 34 Mar 2 Aug 
Penn Gas & kiec com...*| 16% 17 1,200 6 } Mar| 17% Aug | General E lectric___.____- *| 32% 32% 1100/6 16 21% Mar! 32% Aug 
Perfect Circle (The) Co_.*| 374% 38 150} 21 31 Feb| 39% Apr | General Motors........10| 42 43%4| 1,000)9222%| 27 #£=Mar| 45 Aug 
Pines Winterfront com.__.5 1% 1% 300 w % Jan 2% July | Montgomery Ward-_-_--_-- *| 34% 35% 600\' 15%} 22 Mar! 36% Aug 
Potter Co (The) com...-- . 3% 3% 150 1% 1% June 4 Aug | Packard Motor Car Co___* % 4% 100 2% 3% Mar 5% Jan 
Prima Co common...-.-.. ° 2% 3 900 1% 2 July 4% Apr | Radio Corp of America_._* 7% 500|' 4 4% Apr 7% Aug 
Public Service of Nor Lil — Tide Water Assoc Oil____* 10% 10% 100|\46 7% 84 Apr; Ii May 
ET 7 36 38 350 9%: 16% Jan) 42 Aug | Warner Bros Pictures__._5 5% 5% 900\!' 2% 2% Mar 5% Aug 
hl aE 60| 37 37% 150 i) 16% Jan! 40% Aug 
6% preferred....... im | 103 103% 140; 28 61% Jai) 105 #£xJuly 
7% yw auade ioc; 110 110 130} 38 734% Jap! 115 July 
Quaker Oats 
Common ....,-.------ *} 133 133% 140| 106 28 Jan) 135% July OH 1O SECU RITI ES 
Dis odiutmescedea 100; 145 145 10} 4il 33 Feb) 1438 July 
Reliance Internat A com.* 1% 1% 5Ol2 a4 1% Feb 1% Aug Listed and Unlisted 
Reliance Mfg Co com... 10 13% 14 1,550 i) 9% Feb, 14% July 
Ryerson & Sons [nc com. 47 50 3,250} 11 Jan| 50 Aug 
Sangamo Elect.ic Co...-- sq 24 24 100 4 8 Jan; 24 Aug GI iL] S WoO O D & CO - 
Sears-Roebuck & Cocom.*| 57% 459 200} 30 33 Marl 59 #«%3Aug | 
Signode Steel Strap pref - 30 are 36 a 6%| 11% Jan| 37% Aug Members Cleveland Stock Exchange 
0 Ee eee S84 ) 1\% 1% Jan; 12 Aug all 
Sivyer Steel Castings ate 17% 18 20) 355) 5 Marl 18 = Aug Union Trust Bidg.—Cherry ‘OM ' 
S'west Gas & kl 7%, pf Luv Y ) 95} 54% Jani ¥Y¥5% Aug ea a =o 
Southwest Lt & Pr pref_.*| 46 46 30; 14 25% Jan) 46 Aug CLEVELAN D, O O 
Standard Dredge— 
sueemnen poe goresons 2 2% ‘ ro 1s ai — 3% Aug 
novertible preferr 8 8% »20U “4 i 9% July 
Storkline Fur conv pref.25, 6 6 , 100 3% Jani 6% July Cleveland Stock Exchange 
Sutherland Paper Co com ivU 18 19 ,050 5 10 Jan 19% Aug 4 . ed fr fficial sales lists 
iia is} 3034 32%} 2°7001 19%| 30% Aug 36 ren Aug. 17 to Aug. 23, both inclusive, compiled from offi 
RG Bi nn wotidand 25; 15% 16%j| 2,900)¢ 11 14% Mas; 19% Jan July 1 
tt Di Maatddeccebnece . 9% 9% 100; .. 9% Aug 9% Aug Week's Rangel Sales |1%33 to Range Since 
Thompson (J R) com...25 6% 7% 700 4% 54% Mar 7% Aug of Prices for |\July31 Jan. 1 1935 
Utah Radio Product com. * 2% 3 2.9502 % \% Mar 3 Aug Week | 1935 
Util & Ind Corp com_..--. . 1% 1%] 1,800 Y% 4% Mar 1% Aug > —~eere 
Convertible pref.....-. * 3% 4% 1,050 % % Mar 4% Aug Stocks— Par\Low High Shares | Low Low High 
Vortex Cup Co— Ailen Industries Inc _-_--. *| 28% 29% 265 2 8% Jani 29% Aug 
0 EP Se . 1845 19%! 1,000 5%| 15 Jan| 20 Aug a *| 39% 39% 58! 17¢éi 39 Apr) 45 Feb 
i * 35 300} 24 31 Jan| 35% June ; Apex Electric Mfg.-..--.-- . 6 6% 240 3% 4 Jan 7% May 
Wahl Cocom..._-....--.-.- * 2%! 1,300 1 Apr 2% Aug | City Ice & Fuel......-.-- *| 18% 19 877|\' 14%) 16% July) 24% May 
W aigreen Co common... -_._* 30 4 32 700| 15%! 26% June) 32% Aug Cleve-Ciltfs Iron pref....*| 30 31 200; 15 15 Mar; 3i Aug 
Stock purchase warrants 4% 100 YY yy July 1% Jan % preferred... -..-- 100} 112% 112% 75) 99% 110% Janj 116% July 
Ward (Montgom) & CoA * 137% 139 230i 56 127 Jan; 143% May | Cleveland Ry ctfs of dep100 65% 66 758| 34%) 50 Apr! 66 Aug 
Waukesha Motor Cocom *| 774 78 50} 21 30 Jan} 92 June | Cliffs Corp vt c...----.-- 13% 14% 418 5 5 Apri 14% Aug 
Wieboldt StorMs Inc com* 16% 16% 100 9% ll Feb) 17% July | Corrigan McKinney ae 19 19% 623 8 8 Mar| 19% Aug 
W illiams-Oll-O- Matic com* 5 6441 5,650 2% 2% Mar 64% Aug Non-voting.......-.-. 1} 19 19% 566 8% 8% Mar!) 19% Aug 
Wisconsin Bankshares com* 2% 2% 700 lh 2 June 3% Feb | Edwards (Wm) 6% pref100 48 49% 367; 14%) 21 Jan} 52 July 
Zenith Radio Corp com_.* 4% 65%! 23,250 1h 1% Aor 5% Aug | Faultiess Rubber-..----.-- 33 33 65; 21 30 Jan| 34 June 
Gen T & R6% prefA-- 60 91 91 15) 56%) Qi Aug! 97 Mar 
Bonds— Interlake Steamship. ---- *| 27 28 531 20 20% Mar| 28% Jan 
Chicago City Ry 5s ctfs’27} 75 75 $1,000; 36 62 Jan} 75 Aug | Jaeger Machine. -_-.----. ° 9% 10 171 1 4% Jan) 10% July 
La Salle Street B 5448.1958| 2944 29%! 1,000).-_--- 29% Aug! 29% Aug | Kelley IslandLim & Tras.*| 17 17% 95 6%) Ill Jan| 174 Aug 
Pure Oil 448 (ww)...1950!' 95 95 6£0G cnncce 95 Aug! 99% Aug | McKee (AG) classB....*| 13 13 130 5 ) Jan} 14 July 
Medusa Portland Cem...*!| 16% 16% 10 6 12 Jani 17 #£=xJune 
Murray Ohio Mfg.-...-.-- *' 16% 16% 30 2% 3 Mar| 17% Aug 
Los Angeles Stock Exchange Myers (F E) & Bro....-- +| 3634 38% 50} 13%] 30 Jan| 38% Aug 
National Refining... .- 25 3% 4% 593 2% 2% Mar 7% Apr 
Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists ' National Tile....._____- * 4% 5% 875 1 1 Mar 5% Aug 
National Tool. .....-.. 50 2 2% 2,446 \% % June 2% Aug 
July | Nestle LeMur cim cl A__.* 2% 2% 392 l 2% June 5% Jan 
Week's Range| Sales 1933 to Range Since Nineteen Hund Corp cl A_* 29% 29% 70} 21 23% Jan) 29% Aug 
of Prices Jor July3l Jan. 1 1935 Ohio Brass B___.__.---- *| 30 31% 311; 10 19 Jan| 31% Aug 
Week | 1935 % cum preferred...100| 103% 104 125) 48 96 Mar! 105 July 
. Richman Bros.......... *| 53 54% 711; 38 46 May! 55 June 
Stocks— Par, Low High\ Shares | Low Low High Selberling Rubber... _.-- - 1% 1% 30 l 1 June 3 Jan 
B’way Dept St Ist pref.100| 84% 85 125) 42 60 Jani 87 July | SMACorp........-.-. 1} 12% 13 98 & % 9 Jan} 14 June 
Buckeye Union Oil...-..- l 7¢ 7c} 1,000 3c 7c Aug 25c Feb | Truscon Steel 7% pref 100 65 68 297] 25 25 Apr; 68 Aug 
YT SGrawvececeseccovere 1 6c 7c; 2,000 7c 6c Aug 24c Feb Vichek Tool_.......---- 5% 5% 100 l 2 Feb 5% Aug 
(p= eee oul 12c 14c 7,500 15¢ 18c Aug’ 57\%c Feb Weinberger Drug Inc__._.*' 15% 16%! 564 7 12% Jan' 16% Aug 
For footnotes see page 1255. 
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BALLINGER & CO. 


Members Cincinnati Stock Exchanée 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 


















Cincinnati Stock Exchange 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 

































































July 1 
Week's Range| Sales |1933 to Range Since 
of Prices Jor |\July3i Jan. 1 1935 
Week 1935 

Stocks— Par \Low High| Shares | Low Low Tigh 
Aluminum Industries... .* 6% 7 240 5\% 5% July 8% Jan 
Amer Laundry Mach...20; 184% 18% 55412 104%; 12% Mar, 18% Aug 
Amer Products pref... -.. *| 10 10 30 4 8 May! 10 Aug 
DE co cbtitindae cseones * 3 3 100 2 1% Aug 4 Apr 
Champ Fibre pref- - . - - 100; 110% 110% 2} 78%| 100% Apr! 110% Aug 
Churngold Corp._....... . 6% 7% 503 1 2% Jan 7% Aug 
Cinti Ball Crank pref. oot 1% 1% 6 1% 1% Aug 2% Jan 
Cinti Gas & Elec. ...-.-. 60 99 100 476| 62 72% Jan; 100 July 
Cincinnati Street Ry... .50 4% 4% 76 2% 2% Apr 4% July 
Cincinnati Telephone. . -50 90 9] 108} 60%) 62% Jani @1 Aug 
Cinti Stock Yards.....-.. 26% 26% O4 16% Zl Feb 25 May 
Cohen (Dan) Co......-.. *| 20 20 4 115 9 20 Aug; 23 Feb 
tt Dt apiidnedoddocs * 6% 6% 37 2 5% July ) Jan 
Magie PIcRe? <<< <ccc<ce 20 54% 842686 445 3% 34% May 6% May 
an nti - oabinned . 12% 12% 10 8 9% Mar 144% May 
Dt Pipokvbecectse ..-*| 28% 28% 25 7% 16% Janj 29% Aug 
Tn Be SEER ccccceoce 100' 90 91 29: 50 65 Apri 92 Aug 
Little Miami Guar... . 50; 105 105 5| 75 100 Feb) 105 Aug 
Lunkenheimer........-. *| 12% 12% 7 s s Apr) 12% Aug 
Magnavox Ltd......-..-. * 1% 1% 145 4 Jan 1% Aug 
Procter & Gamble. ~~... .*| 53 53 24\!' 33%| 43% Jan) 53% July 

5% preferred... . ~~. 100} 119 119 5 101 114 Jan| 120 July 
U 8 Playing Card....... 10| 35 36 58; 14%) 29% Jan} 39 May 
U 8 Printing com....-..-.- . 4 5 15! 2 3 Jan 7% May 

SS ee «6A 22 10 4% 10 Jan 25 # = June 














WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building DETROIT 
Telephone - Randolph 5530 




















Detroit Stock Exchange 



































1 
| Range Since 
of Prices for |July3l Jan. 1 1935 
Week | 1935 

Stocks (Concluded) Par\Low High| Shares | Low Low High 
Armstrong Cork Co com_*; 29% 30 250)4 13 17 Mar; 30 Aug 
Berea sista 7-3/2 “Sil atte] Sod 5 asl “ait Ae 

arnegie Metals...._._ Yq ; an ug 
Clark (D L) Candy Go_.*| 5% 5%| 150] 3 3. Marl 5% Aug 
Columbia Gas & Elec Co.*| 11% 13%)! 3,477|' 3% 3% Mar! 13% Aug 
Crandall Mck & Hend Co. * 5 5 75 4 4% Jan 5 Aug 
Devonian Oil.......... 10; 14 14 10 bay 10% Jani 14% June 
Duquesne Brewing com_5 7% 7% 364)? 1 3% Jan! 5 Apr 

ae Ginn deedacoceens 5 8% 8% 202 4% 54 Jan 8% Apr 
Electric Products... ~~ * 2% 2% 18 2 2 Jan 3 Mar 
Follansbee Bros pref..100;| 11 13% 240 5 8 Apri 15 July 
Fort Pittsburgh Brewing_.1 1% 1%] #=1,150 1% 1% Aug 2% Jan 
Harb-Walker Refrac com *| 23 24% 370)' 12 16% Mar; 24% Aug 
Koppers Gas & Coke pf 100 95% 96 35; 54 73 Mar; 96 July 
eee tes ca-"-"""al ab at | baa Ml atts Maal 86 Sey 
1 €8 I qc ol y \Y an 
Mountain Fuel 60002225 5% 5%| 2,673 4% 4% July 5% Aug 
Nat'l Fireproofing pref. 100 1 1 235 1 l Jap 2 Jan 
Pittsburgh Brewing pref.*| 2054 20% 150; 15 15 Mar 25% Apr 
Pittsburgh Forging Co___1 5 5% 965 2 24% Mar 5% Aug 
Pittsburgh Plate Glass..25| 78 80 5511 304%| 47% Apr 81 Aug 
Pittsburgh Screw & Bolt.* 6% 7 1,060|\' 4% 5% Mar 83 Jan 
Pittsburgh Steel Foundry * 1% 1% 12 1% 1% June Feb 
Spaneeen GS Baer 5 9% 10% 154|/' 6% ra — ie _— 

EE 1% l 200 % e . pr 
Ruud Mig Co.........- 5] 1316 134 10} 7 7 ¥Febl 1415 Aug 
Shamrock Oil & Gas_... 1% O«1L%K 300 75¢ = Jan 3 July 
Standard Steel Spring __-_- 13 134 80; 8 Feb; 14% Jan 
oe Engine & Founary.. 21% 23 1,383; 18% 183% July "i = 

ctor Brewing Co__._-. ] 75e 85c| 1,338)3 iy 5e Aug , an 
Westinghouse Air Brake_*; 26% 26% 240} 15%;| 18% Mar| 27% Aug 
Westingh Elec & Mfg_.50| 62% 66% 11ij' 27%| 3234 Mar 67% Aug 

Unlisted— 
Lone Star Gas 64% pf100| 105 105 10| 74%) 90 =Jan| 107 July 
Penroad Corp v t c_____. * 2% 2% 1ggi2 1% 1% Apr 2% Aug 

Bonds— 
Pittsburgh Brew 6s_.1949] 105% 10514] $1,000] 86 | 102% Apri 105'%4 Aug 




















Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1415 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 
































. ' 4 tJuly l 
Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists Week's Range| Sales |1933 to Range Since 
July 1 of Prices for July 31 Jan. 1 1935 
Week's Range| Sales |1933 to Range Since Week 1935 
of Prices F de = Jan. 1 1935 Stocks— Par\ Low High| Shares | Low Low High 
a Yorn ee 36% 39%) 1,190) 33%) 33 Apr' 42% Jan 

tities Sacltas . Mitehl Beare: | tee ryan High Bell Tel Co of Pa pret_-100) 118% 119% 115] 109%/ 114% Apr] 121 Aug 
Auto City Brew com ....* 1% 16% 2,700 1% 1% Mar 2 Jan | Budd (E G) Mfg Co. ---- 5M 6% 3,913 3 3% Mar 6% Aug 
Baldwin Rubber A-.---- *| 2134 23 | 1,226] 6%| 6% Mar| 24% Aug| ,, Preferred---....... ido “cl oaede s | “tse tel a ee 
Bower Roller Bear com . .5 29 31 2,257 61 16 Mar 31. Aug | Deee Wee fe.-.....-- 2% oa -— z +4 7 ped o% a 
Briggs Mfg com........ 42 44 87711 6%| 25 Feb| 44% Aug | Elec Storage Battery...100) 45% 47% 608} 33%; 40% May! 53% Aug 
Chrysler Corp com...... “5 58% 60%| 1,606\' 26%| 31 Mar| 62% Aug Horn & Hardart (N Y)com*; 25 25 ‘ 15}4 154 21 Jan| 25% Aug 
Consolidated Paper com i0| 22. 23%| 950] 64| 1234 Jan| 243 Aug | LebighCoal& Navigation™| 7% 8/4) 1,761), 5/4) 5% May) 8% Aug 
Diesel-W emm-Gil com..10| 10% 10% 400 4% 8% Feb| 11 Aug | Lehigh Valley..-..--.-- 50 9% 10% 319}! 5& 54% May! 11% Jan 
Det & Cleve Nav com--1 ‘ 100 1 1% Mar) 2% Apr . 
Detroit eae eee oe 93 9444 329)! 55 65 Mar 9414 Aug Mitten Bank Sec Corp. .25 % 4 th. “6 4 Apr 14 Feb 
Detroit Gray Iron com. _5 7% =—OOK 7,108 2 3% Apr 94 Aug Preferred - . ...-.---- 25 Be , cs 856 2 ; % Aug 1% Jan 
Detroit Mich Stove com_1} 1% 2 | 5,525) %| % Apr} 2 Aug| PenmroadCorpvtc....-0| 24 2%) 7.008) 7c4| ,tit Mar i2% Aus 
Detroit Paper Prod com.-*| 15% 16%] 610) 3%] 9% Jan) 17% Aug | Pennsylvania RR-..-. 50} 26% 29!4| 3,045|' 1744) 1744 Mar) 2934 Aug 
Eureka Vacuum... 5| 14 14% 385|) 6%! 10% Mar| 14% Aug | Penna Salt Mfg----.... 50} 101% 102% 53) 42)¢| 70 Mar; 104 #£=Aug 
Ex-Cell-O Air —. 2 13% 15 517 2% 5% Febl 15 Aug Phila Elec of Pa $5 pref_..*| 112'4 112% 107; 90 103% Jan 113% July 
on Wen oe ol eee oasl 3 35¢ Mar| 6% July | Phila Electric Pr pref_..25| 33% 34%) 583) 29 ‘8 315% May| 34% July 
Fed Motor Truck com...* 6% 6% 350 2% 3% Mar 7% July Phila Insulated Wire. ----. + 23 23% 15}, 193 19% Feb 25 44 May 
Fed Screw Works com_--*| 2% 3 300)! 1 334 June} 435 Jan | Zuie Rap Transit 7% 80, 6% Oe, aul ea tel ake oe 
General Motors com....10}) 42 43 3,584|22 22%| 26% Mar| 45 Aug| Phila & Read Coal& Iron.* +4 Bt — at oc Ss 
Goebel Brew com ciate titliind 1 4 4\s 6,924 3°4 3% June 4% July Philadelphia Traction. ..50 12% 12% 15 12% 1254 Mar 22% Jan 
: - 34 + Fa az . 
Hall cg Mig ~ bs - “ au 4% tp He 35. — : “a = Tacony-Palmyra Bridge-.* 254 25% 10; 17%] 18% Apr 26 Aug 
eawer Ghaeh Welk atax’ 16 5 BM , 1 31, Feb 6% Aug Tonopah-Belmont Devel- 1 \y \ 200 "16 is Feb %16 May 
Houdaille-Hershey B....*| 17% 19%] 3,027/ 2%] 6% Mar| 19% Aug | Uulon Traction-...-.-- 50; 3% 4%) | 420) 3%) 3% Mar 6% Jan 
Hudson Motor Car_____- *| 954 10%] 35187] 6%| 6% Mar| 12% Jao | United Gas Imptcom..-.*| 164 18%) 15,562)! 974) 94 Feb) 15% Aug 
Lakey Fdry & Mach com.1 1 K% 2 lg 1.850 2 \ % Aug 2% Aug Preferred cecewerecaerecre ° 105 4 106 +4 154 . 82 }4 87 ¥ Feb 107 % July 
McAleer Mfg com-_---_- *| 2% 2% 100| 1%! #+1% Junel 4 #£Jan | Westmoreland Inc--___-. | 12 ie 50; 6% 6% Feb 12 Aug 
Mich Steel Tube com...*} 18 19%) 870] 3 3 Jan| 19% Aug | Westmoreland Coal_.-_-- * 64 6% 50; 4%) 5% July, 9% Feb 
Sennen Suaae coments * % 1 4,125 le 3” Apr 1 1 Ma; —" 
} a * ‘ 34 A 4 l es , 
Maelo... *| 38% gas] ~'aaols 15h 174% Masl 38% Aug | Elec & Peoples tr etfs 4s'45| 13% 13%|$14,000] 12 | 12 May] 21 Jan 
Murray Corp com_..... i0 13% 13%| 3,687|' 3% 5 Mar| 14% Aug — Elec (Va) Istsf4s’'66) 103 103 200) 100 103 Aug! 106% Feb 
Packard Motors com....* 4% 4%| 2.970\21 2% 3% Apr 5% Jan t 56......--...-- 1966} 11244 112}4) 1,000) 10434) 110}4 May) 113% Feb 
Parke-Davie & Co....__ *| 46% 47 "7agle 19%! 33 Jan| 47 July Phils Elec Pr Co 5%s_1972' 110% 110'4 1,000'% 100 | 108 Jan 110% Aug 
Parker Rust-Proof com..*| 56% 57 155\2 36 53 Aug; 69 July 
one Brew com-_.-..-.. *| 12% 12%) 65,025)" 2 7% May; 13% Aug 

eo Motor Car com..._5 3 3 580 2 2% Mar 4\% May 
en ee) 2 3% 3 2,650 2% 2% Feb 3% Apr ST. LOUIS MARKETS 
River Raisin Paper__.__. * 3% 4 970 1 2% Jan 44% Aug 
so ee 10} 25 25% 520 z 17%| 20% Jan| 26% June I. IVI. S| IVI O N & CoO. 
Square D—A........... *| 35 35 250 3 21 Jan) 35 Aug 
Stearns Sry hegre *| 11% 11%) 357] 4%| 7% Marl 12 ~~ July Business Established 1874 

mken-Detroit com....10 8% yy) 2,810 3 4% Mar 9% Aug , " 
Tivoli Brewing com... . ] 1% = 2 2,421 1% 1% May 2% May et pend yy soe em = iti 
Truseon Steel com... i0 - 74%! 1'239)1 3% 314 Mar 7% Aug Mid-Western an outhern Securities 
United Shirt Dist com...*} 4% 4%! 1,565 a4 2% July) 5 Aug MEMBERS 
U 8 Radiator com-_-_..-_- * 3% 3% 300 1% 2 Mar 3% Aug New York Stock Exchange New York Curb (Associate) 
a Cooler A...... * 6 6 105 1% 3% Feb 6% Aug St. Louis Stock Exchange Chicago Board of Trade 

Med beditiabeatideoe ck * 1 1%} 2,715 55¢e ] Apr 1% Au 4 

wee it oa : 4 69 | 1'700 i “ July +: yw 315 North Fourth St., St. Louis, Mo. 
Wolverine Brewing com-_1 bg 44 900 by % AUg 1% May Telephone Central 3350 
Wolverine Tube com_.__*' 14 14 100 4 12 Aug' 15% Aug 








Pittsburgh Stock Exchange 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 





St. Louis Stock Exchange 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 






































July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for |July31 Jan. 1 1935 of Prices for \July3i Jan. 1 1935 
Week | 1935 Week | 1935 
Stocks— Par| Low High| Shares | Low Low High Stocks— + Par\|Low High| Shares | Low Low High 
Allegheny Steel pref...100; 110 110 15; 90 100% Feb! 110 June | BrownShoecom....-.--- *| 61 61 5\' 41 53 Mar; 62 Aug 
Arkansas Nat Gas com..* 2% 2% 375)2 56 1 Feb 2% Aug | Burkart Mfgcom--.--.---- *| 20 20 510 1 6 Jan; 20 Aug 
Profterred.........-- 100 6 6% 230'2 1% 2 Mar 6% Aug ' Columbia Brew com - -- -- 5 3 3 110 2% 2% July 3% June 





For footnotes see page 1255. 
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Week's 
of Prices 


Range 






Sales 
for 
Week 









Range Since 
Jan. 1 1935 
























































































































































High 
ocks (Concluded) Par|Low  High| Shares | Low Low 0 July 
Low oo pe 5 60| 179 | 230 Jan| 28 
h| Shares | Low Low Fargo Bk & UT_.100| 273 27 23% Aug 
Stocks (Concluded) Par 20° 70| 13 | 17% Jan| 21 Feb ‘een Pipe & SteelCo.10} 22 23%] 5,434 714] 10% aa Ti Aug 
Ely & Walker D Gds com25| 20 90 | 105 Jan) 112 Aug | Wes ker Cab A--50! 10% 10% 20' 2%' 6 Fe 
ist preferred --_... - - eRe 2%! 2% Jan| 5% July | Yellow Cheeker i 
~-=-=- 2 July 
Huttigs @Deom..--...7| 2° 2 | tool 2 | 2 Aus| 23 June San Francisco Curb Exchange 
oS ay eee 0} 1536 16 100)" 10 | 15% Aug) 20° Apr from official sales lists 
Hyde Park Brew com...10} 15% % Mar, 484 Aug Aug. 17 to Aug. 23, both etnies, compiled from 
13] 159 May) 30% Aus July 1 
— 6 10 ~Mar 16 Aug Week's nened Sales |1933 to Range Since 
. ate Sod a May of Prices for |July31 Jan. 1 1935 
-eamec 6 6% Apr Mar Week | 1935 
10%} 10% Aug} 16% } com High 
nine Low 
pwooreae Stocks— sew, toh Shaves | Low Mar] 140% Aug 
— | 1% 1% Soe] 28° “san| 3954 Aug | Amer Tel & Tel-......100) 187, 14014] 750| 20e| le Mar| - 47e July 
Securities Inv com------"*] 3054 3954] 7311534] 28 May] 1243 Aus | Auto Nett Gone ccc] 1°? tse] OFS "75| 10° Jan} 19° July 
Sowestern Bell Tel pref 100; 124 124% 49) 115% 8% May| 1034° Jan | argonaut Mining.....__. 5| 14% 16 4 1,085) 1. 13% Aug| 13% Aug 
Stix, Baer & Fuller com..*| 10 10 485 ast 12% Jan’ 20% July | atias Corp__........__- : 1374 yyy ennlt 350 3 July 4% Aug 
Wagner Electriccom....15' 19 19% ; Aviation Corp. ........- +4: 65 625 644 Aug; 6% Aug 
Bancamerica-Blair - - -. . : 6% + 270|. 1.00 4 July| 6% Aug 
Members Cal Ore Pow 6% 1927 .. - 2% 3%\ 11,432 75c 75e Mar 3% Aug 
Cities Service_.......... 1.75012 5 32c Apri 55¢ May 
New York Stock Exchange Neon Lights... _. 1 48c 55c , 16 92 A 
Claude 4 505 40 68 Mar ug 
EAN ITTER den Pransinen Gere Bechones Crown Will Ist pref...... : ri sok 375} 16%} 38 June +45, pd 
n 2d preferred.......... i 2 3%! 9 #£«July| 20 ug 
Chicago Board of Trade Share. ...... 5 19% 20'4 450 Ma 
Municipal and Corporation Bonds Chicago Stock Exchange se Seeetien secant 20} 49 49% 110| 4014 Hts, an 431% re 
PRIVATE LEASED WIRES ph te ge EL General Motors... ..... was al. Ma uel ae oe Aug 
New York Cotion T hem. ..100 95 Ma 
San Francisco Los Angeles New York Coffee & SugarErz. + Ic Rr pe a 1] 3.25 3.40 1,670) 2.50 3.00 = a . ay 
d Sacamento Fresno New York Commodity Exchange, Inc. Inter Natl Tel.......... *| 11% 11% 100 5% : 
Portland a ene Sa ee | Sees Eee Bemenge 8) eee ----- ! , , 
phececocecceces . : July 
4, 1 
o esece 55| 46 101 Apr} 150 July 
Natl Auto Fibres pref_...*| 150 150 20% Jan| 31 May 
1 50; 15 “4 
San Francisco Stock Exchange Occidental Petroleum -.-1/ 22¢ —25e| 1,198] _ 20e 32i, Jan| 42% Aug 
1 sales lists | “° 20] 42% 42% 45| 30 $ 1 A 
th inclusive, compiled from officia Onomea Sugar......__. é - 916 Jan| 16% Aug 
2+ Aethe t — Pacific Rastern Corp.---.1| 1814 1Si4| Sais] 1] 13 Mar] 34 May 
acific Eastern Corp... -- y | 
Week's Range| Sales |1933 to Range Since Pineaplle Holding_ --_-. 20 16% 16% a 2 4 Mar 7% Aug 
of Prices for | July 31 Jan. 1 1935 Radio Corp............. + 7h Jn 200|17 1%] 2.00 May| 3.50 Aug 
Week | 1935 Republic Pete... ....... 10 vo 1.50 50} _35e] |90e Mar! 1.50 Aug 
Par|\Low High| Sharee| Low Low eat ‘ Wee nee 31% 31% 4 anak +e 10% Mar 318. ‘aan 
Pray en Gold Min 10} 16% 16 310)" 1536 1554 = 7 aan South Cal Edison Pretew 25 20% a "312/17 14%| 16% Jan - Aug 
r..20; 15% 16 ’ <4 Jul 5}¢% preferred. - - - - - , on 1.063|\2 15% 17% Jan 
ee eee 33% 3% 400 y 1 Jan} 4 uly 6% preferred .......- 25; 25 26% , 14} 2015 Jan 284 Aug 
ee ee eee ee * 186 115| 120%4| 143 Jan| 187 Aug % preferred...--...25| 28 28 et MP ie a Aug 
Bank of California N A. 100 185 i 99 33 74% Jan) 13% July ‘0 De ~~~ **"io0l 90 90 11} 57 v g 27¢ May 
Byron Jackson Co. .....- 12% 134 1915 15i4} 19 Jan| 23% Aug Stecher LB scan Fo 7 1 25ce 25ce} 1,000 16c 18e Mar 84 May 
Sugar com <a 22% 23% one 22 Aug | United States “6K 180 1.20} 2.00 Jan 
Calamba Sug 720] 21% 21% 235) 17%) 2144 Apr A Universal Cons Oil ..__- 10; 6% 6% 1351 29 36% Jan| 5843 Aug 
7% preferred--.--...20) 21 » 744) | | ot Aug] §=336 Aug feult......- 20) 57% 4 54 Aug 
Co com 24% 3% : A Waialua Agr > eee 160/' 2%| 5% Aug 4 
eee tcl oe” oe 20; 30 | 31 Feb a ¢ Aug | Warner Bros._...______- a. Listed default 
California Copper... = ...10 os oe “ 10% on 1874 Aug * No par value. ¢c Cash sale. z Ex-dividend. p Ex4ignts. « — = Co ) 
Calif IukCo Accom. ..-*| 40 40 211, 17 | 30° Feb| 40%¢ July 9 Price adjusted to 100% stoek dividend paid Dec. 29 1924 (Kalamasco Stove Co. 
Calif Ink Go a Gein a 34144 34%] 1,125) 17 31 Aug ie f+ r New stock. % Low price not including cash or odd-lot —— “ 
oat aaa ae ice ret100 94'4 95 60; 59 70 Jan 5% Aug tain Fuel will succeed Western Public Service Co. July 15. 
Calif Water Serv Dp LZ 4 991)! 15 36 lg Jan 5 3 ~ Zz Moun prices since July 1 1933 were 
Caterpillar Tractor...... 52)4 54% ly yA 11}4 Feb ional Securities Exchangee on which low 
Claude Neon lee Prod -* 36° 36 °| 172] 18%4| 295 Jan| 37. July nthe Uauaanaads by superior figures in tables)! are as follows: 
cesce , f A 
Cst Cos G & E 6% lstption "30 Bose] 8,155] Siiel a7 Seal 3334 game le New York Stock eee Se 2 Richmond tence 
++ eos / 
Cons Chem — 9 ent” 434 (4%) 5,835)! 34) 334 Apr ats, b—- 2 New a at eee Colorado Springs Stock *% St. Louis ). rn 
Crown Zeller once 69-724 389| 27 504 Mar 3 New Yor 1s Denver Stock 23 Salt Lake City 
Buwscccccee *| 701, 73% 340} 26 50% Mar! 734 AUg | « New York Real Estate *D srolt Stock 26 San Francisco Stock 
Preferred B.-.---..-.--- fy 31e 1001 3% 3% Aug) 4% July | s Baitimore Stock WL aa Angeles Stock 27 San Francisco ee 
Deere whe yy com . 100} 31 32 656) 16 22% Jan May s Semen a 18 Los Angeles Curb 28 San zunnense Mining 
$3 preferred -_------ ‘ 18 Jan % + ? Buffalo 29 Seatt oc 
Eterate OF Werks...) 28 28 | See 18 5% Jan| 14% July | s Caltornia stock 2 New Orleans Stock,» Spokane Stock i 
Emporium eee og 13% 15%| 3.041117 2%! 12% July 15% oo *® Chicago —, { Trade 2 Philadelphia Stock } Washington (D.C.) Sto 
Emsco Derrick « - o- = 3414 34%, 55| 17 26% Jan) 35% fF = 1° Chicago Board o 
Fireman's — “90 +¥6. a1 o55| 44 71% Jan ares nn 1! Chicago Curb 
Shan tne Ccpattenda. «| s3it 8% 25] 13%) 21% Janl 22% Aug : 
First —_ ‘y ~~ com....* 48 44 49 6 718; 10%} 20% oon 214 Aug 
puerto” ie 25% 21% 44] i os oo 53. Aug CURRENT NOTICES 
Gen Paint Corp Acom...*| 28 29 f' 1 1% Mar) 6% Aug ral financial structure of the Missour 
n -*| 4% 6%) 13,364 +: M 744 Aug —In a recent study of the genera iles of trackage, 
PR Fn care Co Ltd._....* 6144 7\%l 5,489 4 .. — 1532 Aug | pacific RR System, which owns or controls almost 12,000 m aan 
Hale Bros Stores Inc- -- - - «i - 8 + 800 10% aig Jan) 19° Aug mace for whose reorganization, variou ¢groups at interest ‘ie yh eee 
orp hy yay oo. wa ii 714 100 -" ys a 19% july work out, Bennett Bros. & <n erecingeet he ne holders of the 
unt Bros A com-.-...-.--- ; ‘ 7 York, express 
...15) 19 19 45 ‘ ; . 120 Wall St., New ; 
island Pim Co itd pret_25 = 14 = o son Ht . 3 Mar “Ox a reer “roa obligations at apr pores cob a commun te 
Langendort Utd Bak A---8 “8 + s| 9] 22% Apri 26 Jan , covers a period from 19 to , ‘ 

. : 5% 25% 155 4 This survey Ss; approximates 
ieee haan ill ‘« Libby. , “6 sf 7 M4 O78) -- ence 6% Aus 08 ’ july mile revenue with gross and net earnings of competitiver —_ pi peanas wa 
ed thee Elec preftl00| 106 10644 148; 75 = hy po fl 9}4 July | the amount expended for new lines, second main track, rig anche 
Los Ang Gas 2 > 9 9 200 6 644 Jan ta pr thea h uipment; shows increase in operating revenu 
ee aa wag 560; ! ‘2 3% Aug | Sfuctures and other equip An interesting fact relative to the Missouri 

Dawu o on a 2%] 1% 2%] 2,232)2 3%) 9% Jan 13 Aug | about 40% from 1922 to 1929. tan all dhnrann tor tha getted 14081000 
ay rete « Cocom....*| 12% 12% 135 6 S% poe y Aug | Pacific is that gross income available for all charg *nt market value 
+ herd Mach comi0| 8% 8% 2.561) 1 . ar 28 Aug totaled over $247,000,000 or more than twice the presen Agen 
Natomas Co... --#| 1034 10%] S:so0l 35| (756 Jenl 11% May of the entire funted det structure; amount spent we Ferme road is in 
epee deed = ge f_.100 + ti 51 i " 351 14 3134 Mar) 51 —_ betterment has kept the physical property at a high — j , ith improve- 
bun, veunsen hee 100| 48 48 + oa oe i5 june dition than it ever has been and in a good position w 
North Amer Ol Gons..-10| 13 133 S| 080) 656] 994 Mar] 15 June 7 os Eee niieiaone an aeadiinicaaie tndaeeait in aaa 

J o<- 4 4] . 4 . . men 
Oliver United Fitters A..-*| 26 31°°| 3,640 5 | 1254 Jan| 31. Aug 
; , 64! into net income. ment and 
si, Babee ane hoe am "6 0% 1 500 1234 13 %4 Feb Rig ‘Aus In their study they express the ae ee ee eee to the 
nn Pee me 2834} 5,500)! 12%) 13) , *acific has been marketwis 
Pacific G & a a eames of O76 23. 3,477\2 18%| 20% Jan ine oa despair in nna — country, not to lack of foresight or able manage- 
oe % manmees ..-25| 253% 25%| 1,635 1614 = Ne 44 “ Aug | State of business within , 
vy % preferred... - ‘ 1 19 7% 4 
Vad 4144 44%) 2,835 ; une | ment. . 
gets ~~ deer 10034 102 ey ary Feb 3 “4 “Aug —Ward, Gruver & Co., members of the New York ~~~ sa 
Pac Pub Ser (non-v) com.* 2% 34) 11,928 1 7% Feb| 19 Aug , ing of a branch office at 57 West 57t . 
"iearwetinn preferred.-*| 17% 18% a 68 4 70% Jan| 11234 July | Snnounce the F. Leigh Richmond, who has been with the firm for 30 
3 2 ) ° 4 
"6% preferred. "-..2100| 131. 133°|  “oalt gig] 111° Jan 4554 Aus | years” Bar. Richmond has been manager of the 86th St. office of Ward. 

6% sr ges *| 44% 45%) 1,354) 21 36 Mar = com years. ° 1923 and will be succeeded in that position by iam 
a ed BO --+---- e| 98 96 100|1 11 14% yo 244 Aug | Gruver & Co. since 
Pig'n Whistle pref_______* 24% 2% —~ n . Jan 21 Aug | J. Doody. hat under a new plan Aski- 
Ry Eq & Rity Ist pref____* 19 a1 sy 2 5% Mar) 15% July —Zimmerman & Forshay, ee rm eeanemeth ton entnaliiia 

Series 1-...-...-.---- “| # 90| 1%] 5% Feb| 23. Aug arks may be used by importers of Ger the 

DTD iithiennnnchod | ‘Ss “aul srl al | ok eel 88S ame snag ds sade 0 gb ears saetenens th Delemng.. Seatint see 

PES SPOR yer enon ¢ s| 9 ‘. 2° 12] %| 1% —_ 98% oo nnouncement these Aski-Marks sell at a considerable discount from 
vod, dar aad ta echeacatey s 15 30 an a 
& Paper Co.*| 34% 36% 785 22 Aug tation. 
Roos Bi rt me named 21 21 100 5 9 Fee 103. Aug Free Mark quo at Mantle €: Sane he mens ciated 

—.... 100] 103 103 25] 61 | 85 112 Aug| —Foster & Co., Inc., announce tha ai neti Saletan Tine. 

Se aPTaw pref_100| 111 112 oo, Si%) 4 we 104 July heir New York office. Mr. Thayer was formerly w A 
we ee 4 ausved “ 100} 101% 103 19} 65 77 Jan 4% Aug wen te : before that was connected with the firm of W. A. 

6% Inger Sons (BE) com* 3 vy 100 Ms \ c. 1144 May Harriman & Co. and 
eee se joa ‘ 10% 10% 599)! 5% 5% Mar| 20% Aug | Harriman & Co., Inc. in 1919, remaining 
Shell rang te 34 C ~~ 19% 19%] 1,385)" 12%) 13. Tas 3144 Aug Norman H. Jensen, who started with Barr Brothers in :, ~~ 
Sou Pac Gold Gate A..*| 3 oh MO Py ig Jan 64 Aug here yee 1932 when he joined the municipal trading departmen 

; , 1 L ’ 

Standard Ol) Coot Calit..*| 34° 943¢| 2.2501 a Sa Ss ae Blyth & Co., is now associated with Eldredge & Co. seri We 
Thomas-Allec Corp A....* 4% 2 - ie 734 Mar 12 May Bruce & Lohr, members New York Curb Exchange a ir firm 
6% preferred.--..--100| 10034 10154| 25] 43%| 83% Feb| 101% Aug Russell A. Sutart has been admitted as a general partner in the omg 

6% pierte -- - -.-- 0 4% 4% Mari 8 Aug ' l New tork, have ready 

73 ® 51,272 : 1 , 74 Trinity Place, ~ 
Co of Calit.--35] 1814 193] “2's00)s 1135] 14% Feb 16% May | _ —Hoit, Rose & om cthtinn of tae “Paced Digures- 
ee a Ce en 22 22 35| 16 17% Jani 26 y 
7% preferred - - ------ 
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LISTED AND UNLISTED 
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Provincial and Municipal Issues 








Ask 
100 
93 W4 
94'2 96 


10014' 1007s 
97'2g 99le 
97 | 99 


101% 102% 
105 (107 
10812 10914 


102 (103 
----\|110% 
10812 


107 '108'2) 
108!2 109!2 








Province of Ontario— 
5\s.......Jan 3 1937 
Se.........O08 1 1942 
66.........Bept 15 1943 


4s........Mar 2 1950 
46_........Feb 1 1958 
Gaeescacn May 1 1961 
Province of Saskatchewan— 
4%s.......May 1 1936 
Se.........June 15 1942 
5%se.......-Nov 15 1946 
Oct 





Ria | Ask 
105%4 10614 
111 4112 
115 is 
114 
*OAle 105l2 
108%4 109% 


111% 112% 
109 

112 113 
100'2 10112 
10112 102% 


102\!2 104 
96 | 97 








14 Wall St. 
New York 





Wood, 
Gundy 
& Co., Inc. 


Private wires to Toronto and Montreal 


Canadian 


Bonds 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 56 1953 
Alberta Pacific Grain 6s 1946 
Asbestos Corp of Can 5s 1942 
Beauharnois L H & P 6%s'73 
Beauharnois Power 68. . 1959 
Bell Teli Co of Can 66_.1955 
British-Amer O11] Co 66.1945 
Brit Col Power 54s_..1960 

5s March 1 1960 
British Columbia Tel 5s 1960 
Burns & Co 6%s-34s8_1948 
Calgary Power Co 66... 1960 
Canada Bread 


Canada Cement Co 5s '47 
Canadian Canners Ltd 68 ‘50 
Canadian Con Rubb 68.1946 
Canadian Copper Ref 6s '45 





Canadian Inter Paper 6s '49 
Can North Power 66_...1953 
Can Lt & Pow Co 64.._.1949 
Canadian Vickers Co 66 1947 
Cedar Rapids M & P 5s 1953 
Consol Pap Corp 564s..1961 
Dominion Canners a. 


940 
Dom Gas & Elec 64s..1945 
1949 


Donnaconna Paper 5s ‘48 
Duke Price Power 66... 1966 


Eaton (T) Realty 56...1949 
Fam Play Can Corp 68.1948 
Fraser Co 6 1956 


Gatipeau Power 5s8....10956 
General Steelwares 6s__ 1952 
Great Lakes Pap Co Ist 68°50 
Hamilton By Prod 7s_.1943 
Smith H Pa Mille 5s 1953 


Bia 
3012 
89 

7910 

93le 

49 
114!4 
1041s 


.||Power Corp of Can oie 1959 


Int Pow & Pap of Nfid 56'68 
Lake St John Pr & Pap Co— 


‘Manitoba Power 5\s_. 

Maple Leaf Milling 5481949 
Maritime Tel & Tel 6s8_._ 1941 
Massey-Harris Co 56_.1947 


'|MeoColl Frontenac Oi! 661949 


Montreal Coke & M 5s '47 
Montreal Isiand Pow 5 4s8'57 
Montreal L H & P ($50 

_ value) 3s 


Montreal Tramways 5s .1941 
New Brunswick Pow 56 1937 
Northwestern Pow 66 _. 1960 

Certificates of deposit... _. 





Nova Sootia L & P 56..1958 
Ottawa Lt Ht & Pr 58. .1957 
Ottawa Traction 54s_.1955 
Ottawa Valley Power 5\s'70 


Provincial Paper Ltd bea? 














Quebec Power 56 





1968 
Shawinigan Wat & P 4s '67 
Simpsons Ltd 6s 1949 
Southern Can Pow 56_..1955 
Steel of Canada Ltd 66.1940 
United Grain Grow 56..1948 


United Secur’ies Ltd 54s "52! 


West Kootenay Power 5s '56 
Winnipeg Elec Co 58_..1935 
Oct 2 1954 





Btd Ast 
99%, 100% 


fig 21 
f62 64 
6912) 7Ole 
57\4| 58 
$35 36 
108 a 
87%' 8814 
10414 10514 
103 |104 
103 {104 


f50 | 50!2 
10644 10718 
106% 10714 
101 {101% 
86 R7\e 
{35\2 37 
{35 | 36 
103'e] ... 
10434 10514 
95le 96 
Y3le2 

87 le 

93 

90 


90 

1024 103 
105 ‘'106 
99%, 10014 
10414 105 





9GAle 
8154 
10644 


60%, 











Railway Bonds 





Canadian Pacific Ry— 
4s perpetua)] debentures. _ 
68 Sept 15 1942 


July 1 1944 





Bia 


871s 
lll, 
971s 
lllls 


Ask 


SS 
111% 
YS8le 
11214! 














Ask 


103 {10312 
105 {105% 
101% 101% 


Bta 








Dominion Government Guaranteed Bonds 





ee National Ry— 
1 1951 


June 15 1955 
F 1 1956 
1 1957 





Bté 


1105s 
1021s 
114 
111 
110 
11319114 
116 |116%2 
115!2 11€12 


Ask 


lllilg 
1024, 
1141s 
1117s 
110%, 








Canadian N “a a 
78 1 1940 
648 1 1946 

— Trunk — Ry— 








Ask 


10414 
124 

10712 
10014 


105 {105g 
10312 10353 


104 
123% 


10614 
99 











Montreal Stock Exchange 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Low 


Week's Range! 
of Prices 


Sales 
for 
Week 


Range Since Jan. 1 1935 





High| Shares Low 


High 





Agnew-Surpass Shoe 


Alta Pac Grain pref-.-.- i60 
Associated Breweries 
Bathurst Pow & Pap A.-.-.* 
Bell Telephone 100 
Brazilian T L & P_._-. 











10 
50 
5 
465 
500 
111 











4,594 


Aug 
Aug 
Jan 
Jan 
Aug 
Jan 
Jan 





115'2 | 





| Canada Forgings class A..* 


| Can Nor Power Corp 











LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets 











Montreal Stock Exchange 
Friday 
Last 

Sale 4 
Stocks (Concluded) Par' Pr 





Range Since Jan. 1 1935 
Low High 
30% 
5 
17% 
31% 


8% 
6414 
7 


Week's Range} 
of Prices 
High 


24% 
3% 

16% 

30 








Jan 
Jan 
Jan 
July 


Jan 
Jan 
Feb 
Mar 
Aug 
Jan 
Jan 
Aug 
Apr 


July 
Apr 
Jan 
Apr 


Mar 
Apr 
Apr 
Aug 
Mar 

July 

July 

May 
Jan 


Mar 


Canada Cement 
Preferred 


35 
22% 
2.75 
11% 
314 
115 


8% 
17 
24% 

120 
20% 
66 
30 
82! 


Canada Iron Foundries. 100 


Canada Steamship 


Jan 
Jan 
Jiine 
July 
Jan 
Feb 
Feb 
Jan 


Cndn Car & Foundry... 


Canadian Celanese 
Preferred 7 “% 10 
ESS GC oe a 

Cndn Cottons 

Cndn Foreign Invest... -.- 

Cndn Hydro-Elec pref. i00 

Cndn Industrial Alcohol. - 
Class B * 

Canadian Pacific Ry.. aia 

Cockshutt Plow * 

Con Mining & Smelting.25 


* 
5 
* 
0 
- 








Dominion Bridge 

Dom Coal pref (new)... 
Dominion Glass pref... 100 
Dominion Rubber pref. 100 
Dom Steel & Coal B....25 
Dominion Textile 

Dryden Paper... 
Foundation Co of Can..._* 
General Steel Wares 
G'year T Pfd Inc (new). id0 
Gurd (Charles) 

Gypsum, Lime & Alabas_* 


Hamilton Bridge 

e> Preferred 

Hollinger Gold Mines 
mowers Smith Paper-.--- 

- Preferred + 
Im perial Tobacco of Can- 5 
Int Nickel of Canada 
International Power 
,» Preferred 


Massey-Harris 
McColl-Frontenac Oil. .__* 
Montreal Cottons 


Mtl L H & Pow Cons... * 
Montreal Loan & Mtge..25 
Montreal Telegraph. -__40 
Montreal Tramways. -..100 


National Breweries 


National Steel Car Corp_-_* 
Niagara Wire Weaving. -_-_* 


Ogilvie Flour Mills ....-- * 
Ottawa LH & Pow.._.100 
“ Preferred 


Power Corp of Canada. -_-_* 
Quebec Power * 
Regent Knitting * 


St Lawrence Corp 
A preferred 
St Lawrence Flour Mills!100 
St Lawrence Paper pref 100 
Shawinigan W & Pow____* 
Sherwin Williams of Can.* 
Preferred 


Southern Canada Pow...* 
Steel Co of Canada . 
Preferred 


Tuckett Tobacco pref_.100 
Viau Biscuit pref 100 
Wabasso Cotton 

Windsor Hotel 

Winnipeg Electric 


Banks— 
52% «(254 
128% 128% 

141 142 
183 185 
265 265 
144 145% 














0 a ee 
* No par value f Flat price 
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Canadian Markets—Listed and Unlisted 




















36 Sparks St, Ottawa 








330 Bay St., Toronto 


HANSON BROS canal consonant 


INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 





Municipal 
Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 




















One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


New York 











































































































Friday Sales 
— e~7 Fy Mad Range Since Jan. 1 1935 
Sa 0 ices 
Stocks— Par| Price |Low High| Shares Low High Toro nto Stock Excha nge 
Acme Glove Works... ... _ 4% 4% 3 3 Jan 7 # £=¥Feb Friday Sales 
Asbestos Corp voting trs.*| 17%| 16% 18 3,454 6 Mari 18 Aug Last |Week'’s Range| for Range Since Jan. 1 1935 
Bathurst bower & Paper B* 2 2 2 75) 1.00 Apr 24% Aug Sale of Prices Week 
Belding-Corticelli Ltd— Stocks (Concluded)—Par| Price |Low High\ Shares Low High 
Cum preferred... ._-. 100 a ee 125 125 10} 116 Feb| 125 Aug 
British Amer Oil Co Ltd_. 15%) 15% 16% 485| 144 Mar! 16% Aug | Bell Telephone.-.-....-.. 100} 131 131 1382 264; 118% Apr} 135% Feb 
a oe SG 75e 75¢ 105 50e Febl 1.75 Jan | Blue Ribbon 6%% pref_50| 22 22 22 30; 19% May; 29 Feb 
aaa 14 14 15 275| 13 £=July| 18 Jan | Brant Cordage Ist bret. .25 —— 29% 30 336; 27% Jan; 30 Mar 
Can Dredge & Dock iid. ttl iatl 284% 29 200} 19% Mar! 30 #£=Aug| Brazilian com---..-.-.-.-- 7% 7% 8%) 4,065 7% Aug; 10% Jan 
Can Pow & Paper Inv cad *| 10 10 10 25} 10 Junel 15 Jan | Brewers & Dist com-.-.-.-.-- *| 85 80 85 2,585} 50 Jani 1.10 July 
Canadian Vickers Ltd_..__*|...-.-. 1.25 1.25) 205} 1.00 A 1.50 Mar | Brit Col Power A-.-....--- Gsccoce 23% 24 34; 21 July} 30 Jan 
Cum preferred. ____. EB 10 10 10 6% Jan) 16 ee 8... Minder ponakibeodsucocs _ 3 3% 6 2 Apr 5 Jan 
Canadian Wineries Ltd. ..*|_.___. 4% 4% 10 4% Aug 6 Feb | Building Products A... -- ae 30 30% 110} 26% Apri 31% July 
Catelli Macaroni Prod B.*| 2%) 2% 2% 10} 1.50 Jan} 2% Aug | Burt (FN) com.-..-..--.. 25, 34%) 33% 34% 479} 28% Apri 35 Aug 
Champlain Oil Prods pref_* 6% 6% 6% 263 6% July 7% Feb | Canada Bread com..-..-.- ck cauch 3% 4 650 2 June 54% Jan 
Dist Corp Seagrams Ltd_.*| 25 24 25%| 2,275) 13% May! 25% Aug B preferred.......-.. l 30 28 30 105} 17 Apr} 30 Aug 
Dominion Stores Ltd___.*}..-.-.-- 8% 8% 100 6% July} 124% Jan | Canada Cement com... .. * 6% 6% 6% 175 514% Mar 84 Jan 
Dom Tar & Chem Co Ltd_* 4% 4% 4% 50 3% June 7% Feb ee 55%| 55 57% 206} 51 Apr}; 64% Jan 
Cum preferred... __._100/.-----. 59% 59% 5| 444 Jan| 72 Feb | Canada Packers com... -- *| 58 57 58 215} 50 May; 538 Aug 
English ‘Elec Co of Can A. *|_.-.-. 9% 9% 20 7% Feb| 12 ~#&Feb | Se eae 112 113 74| 110 Jan} 115 July 
ln alae al ta + 5 5 5 95 4% Feb 6% Feb | Canada Steamships pret100 7% 7% 8% 65 6 July} 11% Jan 
Fraser Companies Ltd_..*} 4%; 4% 65 670| 2% Junel 5% Aug | Canada Wire & Cable B_.*/_.---- 4% 4% 5} 4% Aug) 13% Jan 
Voting trust......._-- * 5 3% =O CG 1,932} 1.75 July 5 Aug | Canadian Canners com. - “s 3% 3% 4% 303 3% Aug 6% Jan 
Home Oil Co Ltd.....__- TF dunok 55e 55e 200} 50c July} 75¢ Jan ist preferred... ...-- 1 78 78 = 80 100} 75 July} 94 Jan 
Imperial Oil Ltd........*| 20 19 20%| 4,080} 15% Mar) 224% May Conv preferred -- - - .-- - OF gccess 5 5% 230} 5S Aug, 9% Jan 
Int Petroleum Co Ltd_._.*| 364) 35% 37%] 2,750} 28% Mar| 39% May | Canadian Carcom...-.-_-- . 6% 6% 7% 500 534 June 8% Jan 
Melchers Distillers Ltd A. *|.-.--- 84% 8% 510} 7 #£=Mari 11% May Preteeted.. ..c.-cccoce Dilcchnek 13% 14 95' 12 Marj 17 Jan 
Mitchell & Co Ltd (Robt) * . 3% 3% 4 48 3% Mar 54% Jan | Cndn Dredge com-..-.--.-- _ SE 28% 29%) 1,160 19% Mar 30 Aug 
Page-Hersey Tubes Ltd__*/_.-.--. 79% 79% 10| 78 Jan| 87 June | Cndn Gen Elec pref... _- 50} 59%| 59% 60 390| 584% May| 644 Jan 
Regent Knitting Mills Lids gare 5 5\% 60| 4% Jan} 7 &#&Apr | Cndn Ind Alcohol A...-- *| 8%) 8% 8] 1,300; 7 Jani 10% May 
Thrift Stores Ltd.....__.*]___... 2 2 25} 1.00 Feb| 2 Aug Dein bd sev edwckrnases + 7% 7 7% 215} 6% Jani 9% Jan 
Walker-Gooderhm & W-_. 27%| 26% 28 586] 23'4 May! 33 #£«xX$¥Feb | Canadian Oil com.....-.- *| 12%| 12% 13 260} 11 May; 15 Jan 
Preferred _ _*| 17%] 17% 18 240} 16% Jan| 18% Apr | Canadian Pacific Ry....25) 11 10% 11%] 2,503 9% Aug) 13% Jan 
Whittal Can Co Ltd_____*|.-___- 5 5 15} 1.50 Jan} 6 July es ane Desens : : ‘6 oa H+, ; a. ait yp 8% oe 
Cum a l 92 90 92 25; 75 Jan}; 92 A sockshut ow com...-- 4 4 4 , 8 
os 00 " " » on Consolidated Bakeries...*| 15 14% 15% 572} 11% Jan) 17 May 
Public Utility— Consol Smelters.......- 25] 171%| 164 174 877| 125% Mar] 183% May 
Beauharnois Powr Corp... 3%| 3 4\% 530i} 3 #£=Apri 7% Feb | Consumers Gas_-_-_-.-.-- 00} 190 | 190 192 172] 184 May) 193 Aug 
C North Power Ltd preriGo Eire deen | 1031 30] 9834 May] 107 Feb | Cosmos Imp Mills. ------ *| 18%] 18% 20 225) 14% Apr, 20 Aug 
City Gas & Elec Corp Ltd *} 1.75, 1.75 1.75 40} 1.50 Janj 2% Apr| _ Preferred.........-- IG cence 44 106% 10} 10234 Jau) 108 May 
Foreign Pow Sec Corp Ltd* ee cinenil 75e 75c 25 75c July 2 Jan | Dominion Coal pref-_-_---- _ ae 15% 16% 180} 154% A i8s% July 
Int ayy Corp cl A...- 4 4 4% 120} 125 Mar 4% Aug | Dom Steel & Coal B--. -25 5 5 5M 410 3% Apr Jan 
i enanaemmantte - 60c| 60c 85c] 1,840) 30c Mar} 85c Aug | Dominion Stores_____-.-- 8%| 8% 9% 500} 6% July; 12% Jan 
Montreal Island Power Co*|..---- 1.00 1.00 16} 1.00 Aug! 1.00 Aug -— ~~ 7 products-—* coscce ok Pt = - “ ~~ a “ we 
Sou Can P Co L x 27| 80 #«=Apri 100 Jan eferred .............*|------ ‘ 
ene. we wore . Economic Invest Trust... 50} ...-.-- 15 15 10} 14% Jan} 20 Feb 
Minine— Fanny Farmer com. .-_.-- *| 9%| 94% 9%) 2,590) 7% Mar) 9% July 
Afton Mines............ ae 67e 67¢c 500 48e June 70c July | Ford of Canada A....... *| 27%| 27 28%| 6,949] 2344 June! 32% Jan 
Base Metals Mining Ltd__*/_...--. 70ce 62¢ 200 44c Mar 93c Apr | Frost Steel & Wire com... 3 3 3 5 2 Mar 4 Aug 
Big Missouri Mines Corp. 1|_..--- 60c 6c] 1,350) 30c Feb} 75¢ May | Gen Steel Wares com-_-_-.-- ischents 3% = 3% 10} 3 Aug 5% Feb 
Brazil Gold & Diamond_._1 47c 42c 50c| 15,800 20c Jan 6le June | Goodyear Tire_..._._.-- _, ee 65 59% 135| 65 Aug} 72% July 
Bulolo Gold Dredging Ltd 5| 34%] 34% 34% 100} 33% June} 38% May ll GR 100} 534} 53 54 302} 51% June, 54% Aug 
Cartier-Malartic G M Ltdl/_..-_-- 2c 2c} 2,500 2c Jan 6c Mar | Gypsum L & A........-. * 55 5% 6 1,040 4% July 7% Jan 
Castle-Trethewey M Ltd-_ 1 85c 85e 85c 100; 64%ec Mar! 1.32 Apr 
Dome Mines Ltd__._.__- 38 37 38 130} 36 Feb| 43% May Harding Carpets... .._-. iatipeaill 3 3 100 2% July 3} Mar 
Falconbridge Nick M Ltd.*| 4.35) 4.22 4.30) 405; 3.25 Jan); 4.30 Aug Ham United Theatres pt100 —- 52 52 40; 50 £July 60 May 
5S i = eee SUD 12c 14%c;| 6,200; like Feb 20c Mar Hinde & Dauch___...... 11 11 11 55; 10 Apr| 12 Jan 
Lebel Oro Mines Ltd____- ae 39%e 93 Ke ,000; 3%c¢ Feb 9c Mar Imperial Tobacco... ...- 5 a ee 13% 14 215; 12 Apr} 14% Aug 
MelIntyre-Porcupine Ltd. 5/|_.---- 35%e 35%c 200) 35\%c Aug] 45%c Mar Int Milling Ist pref....100} 110 110 110% 156} 110 Aug} 114 May 
Noranda Mines Ltd_.__- *| 39%1| 38% 40 2.319} 31 Jan; 42% May A preferred......... IGG ecceces 107 107 5| 102% May; 109 June 
Parkhill Gold Mines Ltd.1| 20¢c] 19}%ce 2ic} 6,400) 18¢ July}; 32¢ Feb Int Nickel com_._.._..-- *| 28%| 2814 2934) 10,981 223% Feb 294 Aug 
Perron Gold. ..........- 1 64c] 64c 64c]} 1.000) 56c Aug 83c June Int Utilities A__._..__..- _ Sete 3% 4% 590| 1.50 May| 4.25 Aug 
7 ena ee ee 2.60 2.63) 3,400) 2.10 May| 2.96 Mar EP ned ontetipet egies ae 80 80 100; 25 July} 80 Aug 
Pioneer Gold of B C____- Rit. 9.55 9.55 100} 9.00 Mar} 12.00 May | Kelvinator com___._---- _, eS 7 7% 25} 6% May) 8% Feb 
Quebec Gold Mining Corp1|_.-_--- 60ce 60c 200; 9%he Jan 80c June Pee ccdsdacnance 100} ..---- ron 104% 10} 102 Jan 106 May 
Read-Authier Mine Ltd_-_1 85c]} 84c 85ce 990 60c Jan 99c June | Lake of Woods com__-__-- _ =e y 10; 7 July) 12% Jan 
Siscoe Gold Mines Ltd_..1} 2.59} 2.54 2.69} 4,830) 2.50 Jun} 3.28 Mar] Laura Secord Candy com.*| 61% 6034 61% 20; 60 July) 63 Jan 
Sullivan Cons_._.._.__- 77c| 77c §82c| 5,920) 38¢ Jan| 89e July Loblaw Groceterias A....*| 18%| 18 18% 878} 17% Jan) 19% July 
Teck-Hughes G M Ltd__.1| 3.89] 3.77 3.90} 2,320) 3.67 Jan| 4.55 Jan! B___________....___. *| 16%) 16% 17 532} 163% Aug) 18% Mar 
Towagmac Explor Co Ltd 4 oeones 17e 17e¢ 100 15e July 25¢ Mar Maple Leaf Milling pretl00 peat 1.25 1.25 10|} 1.00 July} 5.00 Mar 
Ventures Ltd. .......... 97¢ 92c 97c} 1,700 8ie June} 1.05 Jam | Massey-Harris com__..-_- 4% 4% 5 2,815 3 Mar 5% Jan 
Wayside ConG M Lita 50e 12¢ 12c 8 12¢ 100 99c Feb| 24%c Mar | Monarch Knitting..-__-- _ Rae 5 5 10 5 Aug 5 Aug 
Wright-Hargreaves M Ltd*| 7.05. 7.05 7.20 350} 7.05 Aug) 9.85 Mar a he 90 90 15| 71% Janj 90 Aug 
Moore Corp com... .--- *| 23%) 23% 24 505| 17 Jan; 24 Aug 
Unlisted Mines— | Paw pnt gar RAPP 141 141 115} 118% Jan; 143 June 
Central Patricia G M_.-.-1/....-.- 1.65 1.68} 1,200; 1.15 Feb| 1.79 July B. ..----100} 165 160 165 49| 135 Jan| 166 June 
Eldorado Gold Mines Ltd 1/_...-- 1.49 1.49 300! 1.15 Feb} 2.90 Apr | Muirheads Cafeterias com * anak 60 60 15) 25 Apr) 1.10 Jan 
Kirkland Lake Gold Min_1/}_.. ~~ 36ce 36c) 1,000) 35\%ec June 58¢e Feb | National Sewer Pipe A--- 16 16 16 150; 16 Aug} 22 Jan 
Sherritt Gordon M Ltd_.1 76c 63c 85c} 4,100 45c Mar 94c May | Ont Equit (10% pxid) 100 7 7 7 160 6 July 814 Feb 
Stadacona Rouyn Mines_.*/_.. ~~ 21%ec 23c) 16,900 l4c Jan) 3l1’%c Mar] Page-Hersey Tubes com_..*| 79 79 79% 190; 78 Jan 8 June 
Sylvanite Gold Mines Ltd 1'.__..- 2.05 2.05 100 2.00 June 2.65 Mar | Photo Engravers & Elec__*|------ 22% 22% 60; 21 Mar| 24% May 
Abitibi Power & Paper___*}__.__- 90¢e 1.00 450| 55¢ July} 2 Jan] pressed Metalscom...... *| 11 il 11 208} 8 =Mar| 15 Jan 
Cum preferred 6% ... 100 4%; 4% 4% 200 3% July 9% Jan | Riverside Silk Mills A_...*/}------ 29% 29% 50} 27 Jan| 30 May 
Brewers & Dist of Van___* 80c 80c 90c 340 50c July 1.05 July | Russell Motors com_.__.100)-.----- 96 96 10; 70 Jan) %6 Aug 
Brewing Corp of Can Ltd_* 2% 2% 3 665 2% Aug 4% Jan! Simpson’s Ltd B_____.-- | eager * ~ 24 5 June s Aug 
Preferred ............*| 16%] 16 18% 755, 15% Apri 22% May Preferred..._______. 100, 69 6814 69 30| 62 June; 90 Jan 
Can & Dom Sugar......- *| 55 55 55 25; 55 Aug 60% ADI! Steel of Canada com.._... * 49% 49 50% 870; 42 Mar 50% Aug 
Canada Malting Co Ltd__*|...__- 33% 34% 965; 29 Apr| 34% July = See eee 25: 47 47 48 4 2906, 41 Apr, 48% Aug 
Consol Paper Corp Ltd..* 95¢ 95e 1.10; 4,938 65¢e July 2% Jan! sterling Coal_........100}------ 2 2% 103 2 Aug 4 Jan 
Ford Mot of Can Ltd A_.*| 27%) 27% 28 1,901) 23% June; 32% Jan! Tip Top Tailors com._..-- SAGE 9% 9% 80 7 May| 12% June 
Gen Steel Wares pref__.100] 43 43 43 100} 37 Jan; 55 Feb ON ES ETSI de as 95 95 5} 90 Jan| 9844 Feb 
Loblaw Groceterias Ltd A */.._..- 18% 18% 5} 18 Jan}; 19% July | Traymore Ltd pref....- Sides 3 3 5 2 Mar 4% Feb 
Massey Harris pref.._..100|...-.--. 28% 29 200 18% Apr 29 Aug Union Gas Co com.__._..__. * 5% 5% 6 1,561 4 May 6 Aug 
McColl-Frontenac pref.100| 96 95% 96 130} 93% Apr; 100 Mar; United Steel Corp...._-- * 2% 2% 3% 690 2 Aug 5 Jan 
Price Bros Co Ltd-...-.- 100 2% 2% 2% 675 1.50 June 3% ¥eb | walkers (Hiram) com....*| 274| 26 28%| 2,906 23 May| 33 Feb 
a ig I  calen 21 21 60} 15 July; 34 Jan (oT SASS ge nee aa ean *| 17%] 17% 18 1,060| 1634 Jan} 18% Mar 
Royalite Oil Co Ltd__.._- *| 23%! 24% 25 400; 18% Jan) 27 May | weston Ltd (Geo) com...*| 31%} 31 31% 155) 27 =June| 46% Jan 
le lad , Set 31 31 10' 30 June 46 Jan Preferred.......__.. 7 ais 113 113 10} 108 May! 115 Aug 
Zimmerknit com_.....-- Binecne 2% 3 35} 2% Aug; 5% Jan 
oc han Banks— 
Toronto St k Exc a ge : = "ea aes ee 50| 53 524, 53% 175| 5244 Aug) 66% May 
Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists | Commerce._____.____- 100} 140 140 141% 134; 140 Aug} 169% Jan 
Dominion............ GSE 165 166 23) 162 July; 20144 Feb 
Friday Sales Siete aaa | Sa 180 ©6180 36| 178% July| 2084 Mar 
Last |Week’s Range| for Range Since Jan. 1 1935 7 ==" aiietpintearperangeteees a 183% 183% 25| 173 oO Jan 
Sale of Prices Week Nova Scotia..._...... '*" ge 265 267 12} 264 July} 305 Jan 
Stocks— Par| Price |\Low High\ Shares Low High OS ee onminanent spate 7” Sea ae 145 145% 32! 143 July| 173 Jan 
. ee ere eee a 200 200 4| 200 Aug} 230 Mar 
Abitibi common--.-.-.-.-.- 6 90¢ 85c 1.00 = hae — rt = 
6% preferred....-.-..- 100 4% 4% 5 2 ug an Loan & Trust— ; 
Alberta Pac Grain pref_100} ....-- 18 18 140; 17 Apr; 29 Jan | Canada Permanent. ...100/__-.--- 127% 127% 1} 126 Aug; 150 Feb 
Assoc Quality Canners.-.-.*}-.-.--- 80 70 20; 80 Aug; 80 AUS! National Trust........ "RR 200 200 7| 175 Jan} 204 Feb 
Brit Amer Oil. -.-....-.-- *| 15%) 15% 16%) 3,612; 14% Apr) 16% May | poronto General Trustsi00| 103 103 . 103 5| 100 Junel 125 Feb 
Beatty Bros com... .-.-.-.- * 9% y 9% 540 84% May 15 Jan -- 
Beauharnois Pow com_.-..* 3% 3% 4% 534 2% Apr 7 Feb No par value. 
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Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Biltmore Hats com....-.- ° 18 18 18 20; 13 Apr 18 Aug 
Bissell Co (T E) pref...*}....-- 30 30 15} 25 Jan; 30 Aug 
Brewing Corp com....-.- ° 2% 2% 3 2,717 2 Aug 44% May 
PONG. ob one dcesbad * 16 16 18% 550| 15% Mar! 22% May 
Canada Bud Brew com..* 6% 6% 6% 870 5% July 8% May 
Canada Malting com...*/.....- 33% 34 440; 29 Apr| 35 #£=July 
Canada Vinegars com-..*/....-.- 27% 27% 40}; 25 Jan| 29 May 
Can Wirebound Boxes A.*/....-.. 17 17 135, 15 Apr; 17% Aug 
Consolidated Press.......}.....- 5% 5% 15 5 Apr 6 Feb 
Consolidated 8 & G Co Dr - opened 25 25 33} 25 Aug; 26% May 
Distillers-Seagrams. . .. - . 24%| 23% 25%! 15,067; 13% Apr) 25% Aug 
Dominion Bridge. .-....-.. * 9 29 29% 275| 24% Mar! 34 Jan 
Dom Tar & Chemical com*} --.---- 44% 4% 150 3% June 7% Mar 
TEE. cocneaan MO wcesece 60 61 15, 42 Jani 70 Mar 
Dufferin Paving bret. . 100) hoonea 25 25 5| 20 Junei 40 May 
English Electric A......*|-....-- 9% 9% 20 7 Jan} 12% Feb 
AN Pe 4% 4% 125 3 Jan 6% Feb 
Hamilton Bridge com... -_* 3% 3% 3% 40 3 July 5% Jan 
at aaa Bas arts 00) 24 24 24 19 July! 33 Jan 
Imperial Oil Ltd......-.- * 20 19 204%; 9,671; 15% Feb) 22% May 
Internat Metal Industries *| - - - - - - 4 4% 175 3% June 6 Apr 
International Petroleum.*| 36%) 35% 37%/| 13,288) 28% Mar) 39% May 
McColl-Frontenac Oilcom*| 12%) 12% 13%) 1,050) 12% June); 15% Jan 
0, eee 00) 96 95% %6% 45| 94 July! 100% Mar 
Montreal L H & P Cons.® 33%| 32% 33% 599| 27 May! 34% Aug 
National Breweries com -..*} ...--- 37 37 10; 3il Feb| 37% Aug 
National Steel Car Corp.* wecese 16% 17% 165} 14 Mar; 18% Jan 
North Star Oil com......*)-..-.-.-- 1.16 1.15 5 70c Jan) 1.99 May 
Ontario Silknit com.....*/-.-..-- 12% 12% 100 5 Jan} 13% July 
Ped. one ov ese i60| neooce 93 25| 75 Jan} 99 # July 
Power Corp of Can com.* 8% 8 9% 380 6% Junel 10% Jan 
Prairie Cities Oil A_...-- Masecee 1.25 1.25 20 80c May 2% July 
Rogers-Majestic......-.- Beccece 6 6% 155 5% Mar 9 Jan 
Robert Simpson pref..100) 108 108 108 3} 103 Apr| 109 June 
Shawinigan Water & Pow *| .-.-.-- 18% 18% 260| 14% May! 20 Jan 
Standard Paving com..--_*/-.---- 1.00 1.40 855 70c July} 1.75 Jan 
Pld dtiebaneoe Bete ccees 13 13 5 9 July} 15 Jan 
Supertest Petroleum ord_*} ------ 26% 28 1,033} 21% Feb) 28% June 
Tamblyns Ltd (G) pref 100 wececs 112% 112% 5; 110 Jan; 114 June 
Thayers Ltd pref.......*|--.-.-- 33 33 10; 33 Aug) 41% Jan 
Toronto Elevators pref. 160 secces 117 117 26; 108 Mar! 129% Jan 
United Fuel Invest pref 100) 20 20 21% 190} 15% May| 29 June 
Walkerville Brew _....--- 2 "s : 4 ; %| 1,195 2% Aug 44% Jan 
Waterloo Mfg A . = 50 1 July 2% Jan 





Toronto Stock Exchange—Mining Section 


Aug. 17 to Aug. 23, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par\| Price |Low High| Shares Low High 

Acme Gas & Oil. ..._._-. * 19¢ 19¢ 20c] 8,050 18e June 26c {Mar 
SE l 60c 57c¢ 67c| 36,480 38¢ May 74c July 
Alexandria Gold_......- at 5ie 5le 400 50c July 1.09 Mar 
Algold Mines. ........-- , a 42c 45c; 1,000 40c Apr 57c Apr 
en. aaa dl , _e 3.91 4.00 823 3.75 Mar! 4.50 May 
DE CEE, « wo ceccccce SaaS 9c 9c} 1,500 9c Aug 32c Jan 
Astoria Rouyn........-. ] 3uc| 3c 3%c} 3,000! 2K%e Jan 8c Mar 
Bagamac Rouyn_.....-- «EE 4 3c 6c} 63,500; 3%e July l4c Jan 
Barry-Hollinger....... ] 34c| 3c 3%ec| 4,400) 2%e May 8c Jan 
Base Metals. ...........* 62¢ 5le 71¢|168,556 39c Feb 94c Apr 
Bear Exploration. _....-- l 98e 90c 1.02)280,275 l4c Feb 1.02 Aug 
Beattie Gold Mines... .-.-- * 1.51 1.50 1.70} 2,800 1.27 June| 2.16 Jan 
Big Misseuri._.........-- 1 57¢ 57e 63c} 23,313 3le Feb 75¢c May 
RS a eae ] ise 8c 20c} 13,650 i8e July 38c Jan 
Bralorne Mines... - * 4.80 4.830 6.10 62U 4.30 July! 12.50 Jan 
BRX Gold Mines... --. 50c 9c} 8%e 9c! 7,800| 7%e July 24c Apr 
Buffalo Ankerite_..... l 2.50 2.40 2.65) 6,575 2.40 Aug 3.50 Mar 
Buffalo Canadian... - nan de alie le 1\e ; le Aug} 3%c Jan 
Ee RS RST 6%c 8c} 18,850 4c Jan| 8%c Aug 
Calgary & Edmon.....-. * 55e 55e 60c} 1,650 50c June 2c Feb 
Canadian Malartic.... .- ,_ 58ce 59c| 4,200 54c Feb 73c Feb 
eas ee 1.10 1.20 800 95e July 1.50 Jan 
Castle Trethewey.....-.- 1} 90\%e 85ce 92c| 26,530 56ce Jan 1.34 Apr 
Central Patricia........- 1 1.62 1.50 1.74) 61,860 1.12 Jan 1.79 July 
Chemical Research... . * 1.00 1.00 1.09} 2,710 90¢c July 235 Jan 
Chibougamau Pros... .-- *| 14\c| 12 4%e 15c} 60,000 Sc Jan 27c Mar 
Clericy i. «oahbeas *| 3c! 3iue 4%e!| 40,850 Ze Jan Sc Apr 
Coniagas a FRAGA 2 2.50 2.50 500 2.50 Jan 3.60 Feb 
Coniarum Mines... .._ * 1.80 1.76 1.89] 2,375 1.35 July 2.60 Jan 
Ne *| 36%] 36% 37%! 1,250) 35 Janj} 43% May 
Dominion Explorers... ._- ee. 4c 5c} 2,000 4%ec May 10c Apr 
Eldorado WE OF a Ea l 1.45 1.43 1.58] 23,910 1.02 Jan 2.93 Apr 
Falconbridge SD) ape pe Oe * 4.27 3.98 4.40! 22,286 3.25 Jan 440 Aug 
Federal Pl. oneecem a a as toni 24c 2c} 1,000 ze Jan; 4%c Feb 
Franklin Gold. ........- l 3le 30c 37c| 76,200 30c Aug 40c Aug 
Gabrielle SSE ae ll %e 11 Ke 500 9c Aug 15e Apr 
God I a * 1.48 1.36 1.58) 43,024 1.24 Mar 2.24 Jan 
a, a A i a eh ll %c 11%e| 2,700 lle May 20c Jan 
Gold RS. Se ee hla 25ce 30c} 1,500 25c May 42c Jan 
Goodfish Mining wel hs aA 1 74c| Tue Tkel 1,000 4c June lle Jan 
Granada tS SESS 1} 21 %e 20c 22 4c!| 22,032 18¢c July 40c May 
Rs | eR S 6c 6c} 1,400); 5%e Aug 12c Jan 
Greene Stabell SE 1} 19%c| 19%e 20%c!_ 6,000 l17¢ May 45c Jan 
Gunnar Gold. __...-.._-~ l 70¢ 70c =82c!) 74,000 48c Feb 97¢ May 
Halcrow Swayze Sha duwa RAS 2c 2c 500 Ze June} S8%c Jan 
Harker Gold Sa l 5e| 4%e 5c] 13,000 4c June 10e Jan 
Hollinger Consol... ..__. 5| 13 12.75 13.60} 6,291) 12.70 July} 20.25 Mar 
Homestead Rs ew sekts okt «Sapte 54c 5c! 1,000 5e July 13c Mar 
i 4k” 1 72¢ 70c 75c} 10,585 65ce July 1.10 Jan 
J M Consolidated. _____- 1} 12%e 12c 14\c!| 19,800 lic Feb 20c Mar 
Kirkland Hudson Bay. -__1 25c} 244ec 25¢ 3,000 22c Feb 30c Jan 
Kirkland Lake. __....___ 1} 35\4c| 34%c 36 %e| 10,500) 33 %e July 65c Mar 
Lake Shore Mines ee ae 1} 48%) 47% 50%) 4,853) 47% Aug! 58 Mar 
Lamaque Contact....... 1} 26uec| 2u&e 2ke 2\%c Aug 8c Jan 
9 na a l 3c 3c 3c!} 10,700} 2%c Jan Sc Apr 
ittle Long Lac.._.____. * 4.65) 4.55 5.20) 13,600 4.15 Aug 7.25 Feb 
Lowery Petroleums. _____ *i..----| 7Tk&e 8k%el 2,000 7c June} 134%c May 
Macassa Mines._.______ 1 1.56 1.35 1.56) 21,475 1.31 July 2.75 Juan 
Manitoba & Eastern... __ *| 5%c| 5Bye 5%e ‘000 3c Feb l7c Jan 
Ma-le Leaf Mines. ._.._~ 1} 34%c| 3%e 3%e} 14,500 3c July} 13%c Jan 
Mcintyre Porcupine..._.5| 37%) 34% 37%) 2,125) 34% Aug] 46 Mar 
McKenzie Red Lake--._-_ 1 1.17 1.12 1.24) 25.450 1.06 Mar 1.45 Jan 
McMillan Gold__..____- lj} 9%e 9c Ilile| 23,400; 7%e Aug! 46%e Jan 
MeVittie ES Miahoal l3ec 15%c! 10,900 10c June 40e Jan 
McwWatters Gold___..___- * 1.55 1.45 1.65) 61,550 45c Jan 2.15 Mar 
Morland Oil--..-......- Mecccce 16 4c 16%e 500 l6c Jan 27¢ May 
Mining Corp........-.-. Oe 1.30 1.30) 2,900 90c Mar| 1.50 July 
Moffatt-Hall-_........-. Mirecsad l%e 1%e| 5,000 le June 4c Mar 
Moneta Porcupine --_._._- 1 10¢ 9c Ile} 6,000 9c July léc Jan 
Morris Kirkland. .....- 1 70c|} 674%e 74c! 15,300 47c Apr 74c Aug 
Newbec Mines... ....... *| 2hel le 3c} 35,500} 1%c June 4c Apr 
ES 5} 2.25) 2.15 2.31) 2,520) 2.10 July} 2.95 Apr 
ES FS en *| 39%! 38 40 9,554) 31 Jan} 43 May 
North Can Mining..-.-.-.~. eee 20c 24c} 3,500 l6ce July 3le Jan 
Cee GONRs oc ccccccce 1 40c 36c 40c} 2,000) 30%c May 75¢c Mar 
Olga Oil & Gas. ......-.-. * 4c 4c 4c} 6,000 3c Feb| 6%c May 
Paymaster Consol - - - ---- 1 24c 23ce 25c!' 36,775 l6c Feb 32e June 
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Friday Sales 
Last | Week's Range for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
ae l 63 63c 64c| 2,750 59e July 83c June 
Peterson Cobalt.......-.- li} 3uwel Bue 3%e| 15,000; 1c Febj 9%c Apr 
0 l 2.4 2.31 2.65| 4,240) 2.10 May! 2.96 Mar 
Piensa? Gels. « ccccccoce eae 940 9.75 990 9.00 Jan} 12.25 May 
Dt ian eedaseces l 1.42 1.40 1.47) 7,548 1.40 Aug! 2.05 Apr 
Prospectors Airways... -- . .170 1.60 1.79 ,300 1.25 Janj 3.05 Mar 
Read-Authier........... ia ail 84c S84c;)_ 1,400 55ce Jan 98c June 
a l 88c| 80%ec 1.06) 27,175) 80%ec Aug 1.67 Mar 
Red Lake Gold Shore... .* 27c 27¢ 30c 1,850 27c May 4ic Apr 
Roche Long Lac.......-.. 1} 5M%ecl 5%e 6c! 13,700) 4%c Feb) 10%c Mar 
_ a * 23%) 23% 25 1,358) 18 Mar! 27 May 
San Antonio. ........... l 3.25| 3.20 3.45) 7,868 3.10 May| 5.20 Mar 
Sheep Creek.......... nee 1.00 1.00 55ce Jan 1.25 Apr 
Sherritt-Gordon......... | 75e 6le 87c| 95,598 45c Mar 1.00 May 
TIS 1 2.60| 2.58 2.70} 21,880 2.49 Feb| 3.28 Mar 
So AmericanG & P....-.- Dmnatiorél 3.75 3.80; 1,150 3.30 Apr 4.60 Jan 
South Tiblemont.....-..%)-.<-«-- 3c 3%c! 5,500 3c July 15c Mar 
St Anthony Gold.....-.-.-. Pees: 18c 20%c| 8,700) 14%ec July 39c Jan 
Stadacona Rouyn.....-.. * 2ile Z2ic 23ci 22,650| 3%c Jan 32c Mar 
Sudbury Basin. .......-- + 1.55 1.50 1.65) 14,205 1.25 Jan 1.65 Aug 
Sudbury Contact. ....... Tl aeatieiil 64%ec 6%c 3,100 5¢ June lle Mar 
Sullivan Consol.......-.. l 78c 78c 83c] 12,300 38c Jan 8S8e July 
Sylvanite Gold. ......-.-.. 1 2.08} 2.02 2.15) 14,200 2.01 May| 2.70 Mar 
Tashota Goldfields. ....- l 36c¢ 36c!} 14,000 28c Aug 67c Apr 
Teck-Hughes Gold... ... * 3.98| 3.77 3.98) 50,395 3.70 Jan| 4.65 Mar 
Texas Canadian.......-.. * 82¢ 78c 82¢c| 9,700 55e Feb 95c May 
, | RINT l 1.05 1.00 1.07) 2,250 1.00 Aug 1.45 Jan 
Towagamac Expl......--. l 19¢ 17e 19¢ 509 14c June} 30%c Jan 
Vanson Manitoba.....-.. _ 3c 3c 2c Aug 32c Mar 
Dt na ntinnamamuerd *| 96%c| 9O%c 98e| 22,785 80c May 1.07 Mar 
Waite-Amulet........-- * 70¢ 65c¢ 74c 488 50c July 86c¢ May 
Wayside Consol. ....-- 50c| lle} ll\¥e  13e}) 15,300 7c Jan 24c Mar 
EE * 1%ecl 1%e 1¥%e! 5,000; LlMwe July; 10%c Jan 
Willtsey Coglan.......--. eae 3c 4c| 3,000 3c July 7c Jan 
Wright-Hargreaves..-..-. * 7.00| 6.90 7.30) 5,855 6.90 Aug! 9.90 Mar 
Ymir Yankee Girl. _ ra 3le 33¢e 1,100 26c July’ 85ce Mar 
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Friday Sales 
Last |\Week’s Range for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High 

Aldermac Mines......-- * 8c 7e 8&8%c| 15,300) 4%e June lic Apr 
Brett Trethewey.....--- a 1%e Zc! 4,000}; 1%e July 3c Mar 
Brownlee Mines......-- 1 lye} lve 1%el 15,500 lec June 3c Jan 
Canadian Kirkland. -.---- l lyci lye 1&wec; 9,500 le June} 3c Jan 
Central Manitoba. ------ 1} 3%e| 3%e 4c} 4,500 3c July; 7c Feb 
Churchill Mining......-- eee 4%c 4%¢ 700 3c Jan 6%e July 
Coast Copper.....-«---- 5 2.70| 2.50 3.00; 1,855) 1.50 May! 3.25 May 
Cobalt Contact.....-.--..- l 1 ¥e lw%c 1%c| 9,300) 1c Aug 8c Apr 
mast Crest Ol]. ...-<-<--- eee 7c Se} 3,000 5c June 12e Jan 
Gilbee Gold Mines. i ae * kel 1%e 1%ec| 5,000); lc Mar| 3%c Mar 
I I ae Ee al al 55ce 55c} 1,155 50c Apr 80c May 
Hudson Bay Mining... -- *| 15%) 15% 15% 2,376; 11.50 Jan) 16 May 
Kirkland Townsite-—.-.---. = 14%e 15c 1,000; 12%ec July! 33%c Jan 
8 ee er aa _ a 2u%c 2%e 1,500| 2c Aug 7c Apr 
ES SS aR = Ls SE 2 l 3%eci 3%e 4c} 16,000' 3%c Aug! 9%ec Mar 
Matlrobic Mines i oiaiinliaiaieaiaiiel 1 i2e} 6%*%Cc l2c} 7,800; 5%e July ize Aug 
Nordoa Cofp.cocccceco<< 5| 15\4e 13c l7c| 53,900| 3%c Mar l7c Aug 
Oil Selections..__. _...-*| 3%e| 3%c 4%ec; 6,000 %ec 6 0Jan 7c May 
CO See ae l 5e 5c 5c 500 4c July 9c Feb 
Parkhill Gold... .-- aan 20c!} 19%e 2Z2ic| 6,800 18c Aug 32c Feb 
Pawnee Kirkland... - l 2%c 2c 2%c;| 19,100 le Feb) 4%c Apr 
i eee 65c 75¢c| 27,900 45c Mar 84c May 
Porcupine Crown......- ] 4c 4c 5e} 21,000 3c Jan 6c Mar 
Preston East Dome-..-.-.-- ] 1%e} 1%e 1%e;} 19,000 le June|) 2%c Jan 
ee l l%ec} 1w%e 1%e| 4,500 %e July} 2%c Feb 
Robb Montbray.-.--.-.--- 1 3c} 2c 3c) 36,030 zc Apr) 4%c Feb 
Sudbury Mines.....-..-- 1 4%c| 4%c 5c} 17,000 3c Jani 7%c¢ May 
Wood Kirkland__.__._--1 6c 6c 7c| 8,000i 3%ec Febi 7%c May 








* No par value. 








CURRENT NOTICES 





—Hemphill, Noyes & Co. announce that John W. Upp, who recently 
retired as Division Administrator, Manufacturing Division, of the National 
Recovery Administration, has become associated with their Philadelphia 
office. Mr. Upp was formerly with the General Electric Co. and was en- 


gaged in engineering and managerial. work from 1900 to 1933. 


graduate of Cornell University, Class of 1889. 

—Baar, Cohen & Co., members New \ ork Stock Exchange, have opened 
a branch office at 1 Montgomery St., Jersey City, N. J., under the manage- 
ment of Joseph G. McIntyre, with whom will be associated Hugh Evans, 
formerly of Massachusetts Distributors. A department will be maintained 
at this new branch to specialize in the shares of both management and fixed 
investment trusts. 


—Munds, Winslow & Potter, 40 Wall St., New York, have prepared an 
analysis of Twentieth Century-Fox Film Corp. $1.50 preferred stock, 
when, as, and if issued. 

—Howard & Robbins, Inc., 115 Broadway, this city, are distributing 
an analysis of General Public Utilities Co. first mortgage and collateral trust 


644% bonds. 


He is a 


—Henry M. Ferguson, formerly of Moss & Ferguson, is now associated 
with Munds, Winslow & Potter in their office at the Hotel Savoy Plaza. 


—Allen & Co., 20 Broad St., New tork, have prepared a circular on 
the Corn Exchange National Bank & Trust Co. of Philadelphia. 
—Allen & Co., 20 Broad St., New York, are distributing an analysis of 


the Home Insurance Co. 
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Over-the-Counter er eae 
SECURITIES We Specialise in 
J 
Stocks & Bonds 
HOI ROSE & TROSTER, R wed , 
Established 1914 eorganized Corporations 
Members New York Security Dealers Association 
L—oqmms * Open-end telephone wires to Baltimore, Boston, Newark and Philadelphia, « Private wires to principal cities in United States and Canada, » ———— 
he-C Securities—F rid 
Quotations on Over-the-Counter Securities—Friday Aug. 23 
New York City Bonds = 
Qneitine 1 te Sen sain 3 tome...) Caner Bank and nsurance stocks 
63s Nov 1 1954 9973|100%3|/a4348 Feb 16 1976.......- 10644 10712 Bought, Sold and Quoted 
a3 %s Mar 1 1960.......-.. 9912 100 ||ja@4%4e8 Jan 1 1977......-.. 1064410712 
@4g May 1 1957.........-- 103 |10344/}a43¢8 Nov 15 1978..... «-~| 10644) 107!2 
a4s Nov 1 1958__.......-- 103 |103%||a4%¢8 March 1 1981....__. 107 |107% 
a4s May : a eneanenned A 103%4 —— ry ad ton 1 1957... oe ihe 
e4s May 1 1977... ..--.--- 10212! 10314|/|}a4%s Mar 1 1963.......-. 2 2 
e4e Oct 1 1980_.....____- 10219:10314||a4 4s June 1 1965.--.----- 109% 110%, . 40 Wall Street, New York 
+> hy nn opt 1935.ir.50%/| --.- oe iae — Ae tani a ine eee Whitehall 4-5500 
e Sept 1 1960........- 106 |106% 8 . on 2 2 
a4ise Mar 11962... .... 106 |106%|e4%%8 Dec 1 1979........ ill (112 | Members New York, Chicago and other Stock and Commodity Exchanges 
a4\e Mar 1 1964___...... 106 |106%4||a6e Jan 25 1936 ---| 102 |102% : — 
@43¢468 April 1 1966......... 106 |106%4|!\a6e Jan 25 1937 ---| 106 |106'2 
OF" ty. Sa L6d%s 107% New York Bank Stocks 
Par, Bid | Ask Par; Bia ; Ask 
New York State Bonds Bank of Manhattan Co..10| 2712! 29 ||Kingsboro Nat Bank....100| 55 |~~- 
=a a Bid 1) dak | BaD of Yorktown.. 66 2-3) 34 | -..||National Bronx Bank....50] 15 | 20 
sk were War Ben Bensonhurst National..100| 35 | __.||Nat Safety Bank & Tr.12%| 8l2| 91s 
Canal & Highway orid War Bonus— lt cchatstenadeae 13.55, 35 | 37 ||Penn Exchange......__- 10| 61s| 7is 
Ge Jan & Mar 1946 to 1971| 72.90| _.. os Reng oh we AD to a, 72.25) --- | City (National)_..___- 12%| 32 | 34 }|Peoples National....__- 100| 46 | 51 
elighway Imp 4368 Sept ’63.| 131 | ...||- ae Mar & Sepe 1968 to °67| 122%| ... | Commereial National Bank) | | | |/Publie National Bank & | |. 
Canal Imp 4igs Jan 1964. -- 131 eee Canal Imp 4a J &J 60 to ‘67 122% o“<e Fifth Avenue eet ea 100 990 1025 Sterling Nat Bank & “Tr. 25 213 223 
Can & Imp High 4}48 1965-/ 128 | -..||Barge C T 4s Jan 1942 to “46; 11312) --- | Purse National of N Y..100/1800 |1840'|Trade Bank .......... 1219} 14 | 16 
Barge CT 4148 Jan 1 1945--' 116 ° --~ | Piatbush National.____- 100! _._.' 30 |! Yorkville (Nat Bank of) 100' 30 | 40 
Port of New York Authority Bonds New York Trust Companies 
Bid | Ask Bia | Ask Par| Bid | Ask Par| Bié Ask 
Port of New York | Geo. Washington Bridge— Banca Comm Italiana...100) 140 |150 ||/Emptre............___. 10| 20 | 21 
Gen & ref 4s Mar 1 1975-| 10312'103%4|| 4s series B 1936-50-.-J&D/ 103'2/104'4 | Ran of New York & Tr. 100 460 |465 ||Fulton.......-.-..---- 100} 230 |250 
3s series F March 11941..| -...|101'4|| 434s ser B 1939-53-.M&N/ 111 |111% | Banvers.............-. 70 | 72 \lGuaranty ....-~~~~~~~"100| 306 (311 
Arthur Gill bridges 46 Inland Terminal! 4lgs ser D Bank of Sicily ii eee oe cots H 10 12 rving nine 10 15%, 164, 
Senate tiles 4s le © 10714) --- Holland Tunnel 44s series E 103'4 10414 Bronx County eeeccescece- 7 7 8 Kings County.......... 100/ 1670 1720 
ee &J 3 103'1s 104 i a 111% 113 Brooklyn “ss eee « ~-~---100 93 98 Lawyers County Tt 25 41 43 
Chemical Baak & Trasi_10| 48t2 S0!s|New Yorke 222. 35] 120 |123 
emical Baa pe 2 2 |New York.........-...- 3 
United States Insular Bonds Clinton Trust........._. 60| 45 | -_-|lritle Guarantee & Trust--a0| 10 | 11 
’ Colonia! Trust.......... 25} 10 | 12 
Philippine Government— Btd | Ask Bia | Ask Continental Bk & Tr... .. 1 1712 19 |/\Onderwriters _......... 100) 55 65 
GP Bindéctuiuinbobecea 100!2 102 ||GHonolulu 56..........-..- 122 }125 Corn Exch Bk & Tr_.-.-- 20' 59% 60%''United States _...._._- 100'1915 | 1965 
4s Oct Ni 103 (104 ||U0 8 Panama 3s June 11961./; 114 [117 
4%s July 1952.......... 103 (104 |\Govt of Puerto Rico— 
5s April 1056.....___._- 10112'103'2|| 4348 July 1958_.........- 112 |115 
tty ae Ps a a 105 {108 5e July 19048__.......-_-| 111 {114 We specialize in 
5s TT -- 110 {112 | U S Conversion 3s_..-.. 1946, 112 {114 ° | ° R ° | d B d 
Hawall 4:400et 1956...... 125 /129 || Conversion 38-...-.--- 1947! 112 (114 Underlying nactive eiiroa onas 
— Also in Public Utility Bonds and Insurance Stocks 
4 i. d __._4 ___ JOHN E. SLOANE & CO. 
8 
38 1955 optional 1945... J&J 9834) 9914)|4\%a nad opt oan aaaee oe et, Members New York Security Dealers Association 
3s 55 optional 45 -.M&N| 10012/101 ||4%6 1957 opt _.M&! 34 . 
ds 1945 optional 1944 __J&J| 1051/1106 ||4148 1958 opt 1938..M&N| 105 |106 41 Broad St., New York HAnover 2-2455 
4s 1957 optional 1987. M4&N| 103 |103%;|/4'48 1942 opt 1935_..M&N| 100%/ 1011, 
4s 1958 optional 19388_M4&N| 103!0/10410|/|44¢8 1956 opt 1936_...J&J| 101'4)101% 
4s 1956 opt 1936_.-_J&J! 10214'103 | " Railroad Bonds 
Y Bid Ask 
LAND BANK BONDS 
Bought — Sold — Quoted Aton Caen & Youngstown 6}4s, 1945............ prt Fe y+ 
Coampesetive ematyees amé individual reposts @C CRO De BOO S02 ONGO OOD OND ODO ODONSe a 2 
various Joint Stock Land Banks available upon request. een oe ee 
GL E, , Si Boston & Albany Ist 4s, April 1 1943...........-.......-- 97 
Reotinse M I A eee oe 
ve company WC. = 3 = Bek ie A RC OL ANTE NE I IG ELLER IES 80 82 
MUNICIPAL BOND ior oN «A Die ell Fig my iien2s.° ssetesooerccargoqronmnannqoonoocs = >. 
120 So. LaSalle St., Chicago State 0540 ee eee ee eessensaasobnad 100 Pa 
ee Sn Be ge Sreererecweseonococcoses 148 53” 
octaw & emp « BIOS ce ecceececececoessesocossossceo 
Joint Stock Land Bank Bonds Cincinnati Indianapolis & Western ist 66. 1965............... 9312 | 95 
Bid) Ask Me | See eS cocecncenecocococece yn 
ED | 99 |100 ||LaFayette 5e......-.----- 6 £97 | Queers teeeeen ae htee Le Le 
ee 100 {101 |j/Louleville 66.......-.....- 100 /101 Hoboken Ferry ist Se, 1946...--...--cccccccccecceeee-ce--- 87 90 
DPD Gh.occcecescooe 99 {100 Maryland-Virginia 56...... 100 ;101 Kanawha & West Virginia Ist 56, 1955_...................... 94 95le 
California Se oeceecee-aeeceee 100 101 M issiaeippi-T ennessee YY1le 10012 Kansas Oklahoma A Gulf lat 5s, y= BRE a raat SF Fema 10014 1014 
GREEEED Gh.ccocecs eoscos 2810) 2912,|New York 66......-......- 9812) 9912 Lehigh & New England gen 4 & mtge 4s, 1965.........--- a iy 10412 ‘¥ 
Dallas fe ssecceoeoaoeooeeecoe 100 101 North Carolina i) -<«sececee= 96 98 Little Rock & Hot Springs W eastern Ist oo 1939 a OR 47 50 
EE Se 91 93 ||Ohbio-Pennsylvania 5e...... 9612} 98 nr ee Tn 99 101 
Des Moines 66...........-. 100 /j101 Oregon-Washington 56...--. 96 98 I sa Te 79 81 
First Carolinas 6e....... .. 97 | 98 ||Pacifie Coast of Portiand S| 98!2/ 99lz Maryland & Pennsylvania Ist 4s, 1951.................._-.- 58 62 
First of Fort Wayne 5e..... 100 }101 Pacific Coast of Los Ang Se; 100 {101 Meridian Terminal Ist 48, 1955..................-.......---- 70 2 
First of Montgemery 56....| 93 | 94 || Pacific Coast of Salt Lake 5s; 100 (101 Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949..._..___. 54 “AG 
First of New Orleans i cilia 95 97 Pacific Coast of San Fran.&6 100 101 Monongahela Ry Co lat mtge 4s, May 1 1960 i atlas i hl NES EAS eo ee Pg 
First Texas of Houston 6a.. 97 98 Pennsylvania 5s eee eeeee 99 100 Montgomery & Erie lst 5a. 1956 EE) AS SE ee 90 tae 
Firet Trust of Chieago 5s6...|; 99 {100 ||/Phoenix 5s....-........... 105 ;106l2 New York & Hoboken Ferry gen 5s, 1946__.............___- 74 soe 
i, 2» nee 100 j101 {| Potomac 646......-...-...- 99 }100 NT I 66 68 
EE ES 95 | 97 1166. Lewis Gh... .ccccceccece J50 | 51 Sg cea. Deep NS AR Al OR a 84 8512 
Greenbrier 66............. 100 }101 |/Sap Antonio 66....-....... 100 {101 Rock Island-Frisco Termina 4s, 1957..........-..----.---- 78 81 
Greensboro 58...-.-......- 9812) 9912||/Southwest 56-.--.--..-..- 91 | 93 | & Clair Madison & St. Louis ist 48, 1951__.........._..___- 90 net 
Iflinois Midwest 56.......-. 91 | 93 ||Southern Minnesota 5e..-..- J45 {| 48 Shreveport Bridge & Terminal Ist 66, 1955..............---- 81 — 
lilinois of Montitoello 56....| %6 98 |iTennessee 66............. 9912 100!2 ee season 56 59 
lowa of Sioux City &6...._. 98 {100 cute of Detroit 66.......-. 97 | 98 Southern IiMnois & Missouri Bridge ist 44 1951._..__._..__..___. 7812 801g 
Lexington 66--... o------- 100 {101 lina 54..---.. 99 {100 | Toledo & Ohio Central Ry 3348, June 1 1960 -....---------- 97 98 
I I a tiie tin endl 95 | 97 vininion en dian min dein 9512’ 9612 Toledo Terminal RR 6146, 1087 --<-<-coccccocccccccecccccs 107 108 
Toronto —y a Buttao 4:40, 1966 peeebennnananeannanan oat Po. 
pn Coun A A ke A Rt a 2 2 
Chicago Bank Stocks wasniagte 7 Bp 5% 
Par, Bid | Asd vo Ln Ask 
American National Bank & First National......... 7210 
a oe 180 | ...||Harris Trust & Savings--100! 260 [275 Realty, Surety and Mortgage Companies 
Continental Iii Bank & Northern Trust Co...--100| 530 [550 TTT — 7433 
Trust _- ---------- _-53%s)_ 7389, 72 | Bond & Mortgage Guar. .20 tal 1 | Lawyers Mortgage -- ---. 20| 113 
For footnotes see page 1261. Empire Title & Guar . 100 - 13 ||Lawyere Title & Guar. -.100 2% 
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Associated Gas & Electric System 


Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Erchange 
150 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Bosion 


| Guaranteed Railroad Stocks 
| Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Tel. REctor 


| NEW YORK 2-6600 


Guaranteed Raiiroad Stocks 






































wees Utility Bonds 












































= ene Dietaond Albany Ry Co con 5s 1930.” 730 yoo Keystone Telephone 5 + "ss i oO 
y ny con - — one s° 2 
Par| in Dollars.| Bid Asked General : 1967 == 725 | _..||tehigh Vall Trans ret be 60] 46 48 
Amer States s 60%s| 6239|| Long Island Lighting 5s 1955) 10612/10 
Antena & Vicksburg (Iil Cent)....-.-.-.--. By He 28 Amer Wat Wks & Elec 8'75| 80%) 82 ||Mtn States Pow Ist 6s 1938| 90!2| 921s 
y & Susquehanna (Delaware & Hudson) -100 a on .* o7 Arizona Edison ist 561948. | /60 | 61 || Nassau El RR ist 5s 1944 | 102!2/103!2 
‘1 y & Western (Buff Rooh & Pitts) ..--. 7 3 00 33 36 ist 6s series A 1945.__._. {61 | 62!c\|Newport N & Ham Se 1944 | 104%; __- 
Reech Creek ee ee Central) - ..--.-----. : Hey ‘17 120 Ark Missouri Pow ist 6s 63) £57 | 58\c|| New England G & E Se 1962| 69'2/ 71 
Boston & Albany ( ow York Central) ....... 100 gh 4a 148 Associated Electrie 5¢ 1961 | 52!s| 55 || New York Cent Elec 58 1952) 84 
Rastee © Sateen Oe > ee ooenen- ro son a> 55 Assoc Gas & Elee Co 4540'58| 26 | 29 ||Northern N Y Util 58 1955 | 10214|103% 
—_ Southersa an So Soy: HHT “<<--8 100 400 89 Associated Gas & Elec Corp Northern States Pr 58 1964_| 107 /|108 
‘aro Cliinebfield & Ohio ( ) Lede 7 > 5 00 oa coe me deb 3%s_...197%| 22 | 23 Okjabome Nat Gas 6s A1946/} 99 /|100 
one eee . raped | (it ¥ Gent) --21001 8.00 86 90 Income deb 35(8....1978) 23 | 24 || 5e series B------.-- 1948) 9012) 9112 
- Dref , "501 «3.50 285 87 Income deb 46...-... 25\4| 2614)} 01d Dom Pow 5e.May16°'5'| 75 | 76 
‘leveland & Pitteburgh (Pennsylvania) ------- 300 rr * &o Income deb oii. 1978 281s Pacific G & El 4s, Dec 1 '64| 103%/| 1041, 
Betterman stock . .......---.------------- | 300 45 48 Cony debenture 4s 1973 44 | 46 || arr Shoals Power 5e 1952 oe saa 
eee SF a aehean axed Cl X Ganteals 108 5 5 75 78 Cony debenture 44s 19723| 47's) 48's|| Peninsular Telephones '4s'5!| 105's) ~~. 
ort eR a (L&aN.ACL ---"7 001 10.00 162 168 Cony debenture 56 1973. 51's} 52)2||Pennsylvania Elec 6e 1962 102 |103 
tae ant Ns (Del Lock & Western) -100| 4.00 77 80 one See See ce eee eee arenes | oe Loe 
scKawanna PAA ty “100! 60 00 900 Participating 86 1940.. 90 | 92 ||Publiie Serv of Colm Ae 1061 | 104 [104% 
Michigan Central ( ph. aw tral) -..-.-- sol 3.875 63 65 Bellows Falls Hydro El &8’58| 101 |102i2||Pub Serv of Nor [llinois— 
og Bh per b e es Western (DL&W).100| 5.00 +d 100 Bklyp C & Newt'n con 5s '39| 84 | 88 ist & ref 444s July 1 1960_| 100 |100% 
creme Cen 1 (Pen Ivania) -.60| 4.00 99. 101 Cent Ark Pub Serv 58 1948) 89 Public Utilities Cons 64s4e 45) 6414] 66 
oa Goan "TT at nat =< an wnnnnne= ool 7:00 65 68 Central G & E 5448 1946... | 68%! 695s Ry Ist 58 1930. | f21 | 23 
by De oo pag Ne 601 4.50 768 72 ist Hen coll tr fa 1946. 72%| 74 |\San Diego Cons G & E 4865] 106 /|106!2 
Jewego & y tmp ghee ‘Erie UB — somes 1 80 27 Cent HudsonG&E ist3 is 65) 103 /|103'sc||)3chenectady Ry Co ist 5a a | £6 12 
——_ Beas & Lake (U 8 Steel) -..---- Ly 74 ---- Cent ind Foe st Go $907 75 76 Sioux City Gas & Eleo 68 ‘47 104 ure 
eferred --....~...-~--~-~~-~------~------~ r “San Cleve Elec II! gen s.l 10544) 1 jou Biv st ig 62Zisi ... 
ons ot Fort Wayne & Chicago (Penn) ....100 zo or Lt Colorado Power i on 1051, -- || 30u Calif Edison 3% 8 1980 98 98i2 
OOOO OF 08 009000 008000882002 22280 , - Commonw Edison sl 993,|100's||Sou Calif Gas Ist 48_...1965;) 101 |101!2 
tenmelner pe ee ale a ry aaa 106 Con Isid & Bktyn con 48 4| 70 | 75 ||40u Cities Utilities & A 1v6x| 49 | 50 
oon ridge OrmiDAl Ai)... .-- : 3.00 73 “35 Consol Elec & Gas 5 668 4 82) 3910| 40!e]| Tel Bond & Share 5e 1958 7114) 7212 
. por Pe ane e: 1001 368 148 Consumers Pr Ist 3%s8_.1965| 10312|103%s||Onion Ry Co N Y 58 1942. | 86 | 92 
Oates New J RR ry. (Penna) saaeea 100 10.00 255 259 Ilbuke Price Pow 1966. . 103 |103%4||Un Trac Albany 448 2004 t5 8 
ne Ch a 8 pa(D L & W) ..100 6.00 87 90 Duquense Light 3 %s_ .1965| 101%4/|102'4||United Pow & Lt 6s 1944.. 105!2) ... 
> ca Chenango oe new & Western)...100| 5.00 97 102 Edison Elec Ill (Bos) 34s '65| 101'2|102 5e series B 1047 - i gape 
a (Delaware ys macatie (Ill Cent)...-100| 8.00 64 69 Federal Pub Serv ist 668 194/| £38 _..||Uticea Gas & Elec Co 58.1957| 121 [12212 
burg Shreveport “--"s5al 68.80 68 Federated Util 54s 1957.. | 62 | 64 || Virginia Power 6e 1942 _- 10612} --- 
dacalun oti 5 (bei Lo & Westerns cages 50 3 50 47 "Bi 424 8t Map & St Nick 56'40) 75 _..||} Wash & Suburban 5Ws 1941; 86 | 87 
Wena Je iit 50! 3.00 66 68 G Mountain Pow 58 '48| 101 [102 || Westchester Elec RR 5e 1943) 65 | --. 
ost Jersey ore (Fenn) -- - - -------~-- v >. | 111 Commercial Tel 58 A 48] 95 | 97 || Western P 8 5s 1960__. 85 | 86le 
lowa So Util 6 Ke 1950_.-.-. 92 | 93 || Wisconsin Pub Serv 51es '59|} 104% 10512 
Kan City Pub Serv 36 1951_| f33 | 34 || Yonkers RR Co gtd 56 1946.; 60 | --- 
EQUIPMENT TRUST CERTIFICATES if 


Quotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 


PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 











Established 1921 


perees Equipment Bonds 35 Nassau St. New York City 























































































































Bu | Ask Bua | Ask Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 
Atlantic Coast Line 648. - 72.00} 1.00 ||Missouri Pacific 434s... .- 1675| 6.25 
b O346. cocccccececeeses a ee < iknatocoachooducaaen 76.75| 6 25 
petamers & Ohio 44s.... “et . isn tonimmnabeminediadinends 76.75| 6.25 
pecaceneusanaaeane r3. , 
Boston & Maine 44s... .. 74.25| 3.75 ||\New Orl Tex & Mex 4s../ 76.50; 6.00 
Re ee ae 1425| 375 |\New York Central 4%s_..| 3.75; 3.00 Public Utility Stocks 
Canadian National 44s..) 73.75| 3.25 hs minnecaodmmdnadeons 73.75} 3.00 
ERTS SOE 73.75| 3.25 |\N Y Chic & St L 4%s..../| 74.00} 3.25 Par, Ba | Ast Par; Rtd | 4e? 
Canadian Pacific 444s....| 7375) 3.60{| Ge.......-......-...- 74.00; 3.25 | Alabama Power $7 pref...*| 74%) 76 ||Mies Riv Pow 6% pref__li'| 10312) 105!e 
Cent RR New Jer 448...| 12.75) 2.00\|N Y N H & Hartford 4}<s.| 177.50) 6.50 | Arkansas Pr & Lt $7 pref..*| 76%) 78%4|| Mo Pub Serv $7 pref____100 5 614 
Chesapeake & Ohio 6}48..} 72.00} -... || Se.....-.-.-.-.---..- 77.50} 6.50 | Assoc Gas & E! + eg preft..* 2\4} 3 ||Mountain States Pr com.-_.* 23 
eee -| 71.50 .50 || Northern Pacific 4}4s....| 73.00} 2.00 $6 50 preferred._...... ° 312i 6 7% preferred......_-. 00 23!e 
aan -| 73.00} 2.00 ||/Pennsyivania RR 4}s....| 72.50) 1 50 87 preferr ~ ar in late os tenth iniel ° 4 7 || Nassau & Suffolk Ltg pf 100 enim 
benasegeaegoosesave 72.75, 2.00 uassnnecassaccesocel fa.08 Ie Atlantic City Elec $6 pref.*| 98'2/101'4|| Nebraska Power 7% prefl0¢ 11214 
Chicago & Nor West 4s.| 80 86 4s series E Bangor Hydro-E17% pf.100} 105 |108 || Newark Consol Gas__-.. 100 fue 
saad diese un dus itiaiianm Metnabenabeatnes 80 86 due Jan & July '36-"49) 73.75) 3.075 | Birmingham Elec $7 pref..*| 5612} 58 || New EnglG & E5%% ptf.* 33 
Chic Milw & St Paul4s.| 80 85 Pere Marquette 6448.....| 74.00} 3.00 Vew Eng Pow Asan 6% print 48le 
nae anbmaabanmeana 80 85 Reading Co 4}4s.........} 73.25] 2.75 | Broad Riv Pow 7% pf_.100| 3012) 34 ||New England Pub Serv Co— 
Chicago R 1 & Pac 4s...| 56  - Ainenecoseumenesocces 73.25} 2.75 | Buff Niag & East pr pret.2£| 225s; 23%s|| $7 prior lien pref__-_-_-- * 2212 
APES PAR EPO 55 63 St Louls-San Fran 4s.....| 56 63 New Jersey Puw & Lt $6 pf . sti 
Denver & R G West 4}4s..| 78 50) 6.50 Gi nbedeccanneccece 56 63 Carolina Pr & Lt $7 pref..*| 87 | 89 — Orl Pub Serv $7 pf... * 31 
edaeoceneveseosoon« 78.50) 6.50 paseeeraneuncceceqne, GF 63 6% preferred........-.*| 77 | 79 Y & Queens E L P pf 100 coe 
6346. ........-------- 50} 6.50 |/8t a Southwestern 5s.; 74.50) 3.75 | Cent ark Pub Serv pref.100) 80 | 85 “oun States Pr $7 pt 100 75 
trie RR 5}48..-.....-.-- ee SCO Os weccqecececascce 74.50; 3.75 | Cent Maine Pow 6% pt.10€; 55 | 57 *nio Edison $6 pref... --- 97%, 
Titascebadbetooescena 73.70} 3.00 Southern Pacific 448. .... 73 50; 275 $7 preferred... ...... 100} 58 | 62 Se GREE. cc cuteocs-* 105 
Dh oeaseseeenecedne + gi > | > ‘Se pu m3 & 275 | Cent Pr & Lt 7% preft..100; 34 | 36 Ihio Power 6% pref....10¢ 10812 
bed eobeonneesooene 73.85) 3.25 |\Southern Ry 4}4s........| 7600} 4.75 | Cleve Elec 111 6% vref_.100| 11112|113!2|| »nio Pub Serv 6% pf__.100 04 
(ireat Northern 4}48..... 73.00} 2.50 > sheeencesosooonace 76 00} 4.75 | Columbus Ry & Li— 7% preferred ........100 98 
intssheanbeeousoonce 73.00} 2.50 Di hd btememibneeeeatn 7600) 4.75 lst $6 preferred A_...100) 98 .--|| JKkla G & E7% pref....100 9912 
Hocking Valley 56......-. 72.75; 200 ||Texas Pacific 4s........- 74.00} 3.50 $6.50 preferred B_....10¢| 98 /|100 
(ilinois Central 4}4s...... r3 80; 3.00 D Lobbaebomnneoce 74.00} 3.50 | Consol Traction (N J)... 10¢ 40\2} ...||’ae Gas & Elec 6% pf_..28 2912 
=e,  6h6U lUGlC Oe r4.00} 340 | Consumers Pow $5 a 99 | 9934)| ’acific Pow & Lt 7% ptf_ 10 7012 
Piao caceucseoesceece 73.80} 3.00 ||/Union Pacific 4}4s....... 72.50} 1.50 6% preferred. .....-.- 10444) 10534|| enn Pow & Light $7 pref_* 10412 
6}48......----------- ee Mi easasmauccancacece 72.50) 1.50 6.60% preferred__.__- 100} 10512] 10612|| *hiladelphia Co $5 pref.._* 7112 
Weoccnscccesoveccoeces 71.50; 1.00 || Virginian Ry 4}4s......-.. 73.00} 2.00 | Continenta: Gas & Ei— *edmont Northern Ry. 10¢ daa 
internat Great Nor 4)4s../ 76.75; 600)) 66.......-........ ---| 73.00} 2.00 7% preterred.._....- 10} 78 | 80 || ’ubServ of Colo 7% pt-_.100 iotees 
Long Island 4}4s -| 73.00; 2.00 “uget Sound Pow & Le— 
66..................- 73.00; 2.00 ;|Wabash Ry 4}4s........- 83 88 Dallas Pow & Lt 7% pref10¢} 111s} --.|| $5 prior preferred... -_.- ° 3534 
Louisy & Nashy 4}4s_...- OBR BLOT Becccccccccccccccese 83 88 Dayton Pr & Lt 6% prefl0¢| 111 [113 ueens Borough G&E 
G8. 2 ncn ccccecccccnee 73.00; 2.00|| 5%s....... a 88 Derby Gas & Elec $7 pref.*| 75 | 78 6% preferred.....-.-. 71% 
, . fe? ; ees 83 88 Essex HudsonGas___._. 10€| 189 ..-|| Roch Gas & tiec 7% B__100 101 
= Contral 56........ 74.25) 3.75 ||Western Maryland 4}<4s../ 74.00) 3.00 | Foreign Lt & Pow unite_- 86 oboe 6% preferred C.....- 100 101 
SEO ae 74.25) 3.75 ER MA 7400; 3.00 | Gas & Elec of Bergen__.10 | 11812) --- 
Minn ‘St P&S88M 4&.... 00} 6.00 ||Western Pacific 56... .. 78 00; 700 | Hudson County Gas.._.101/| 189 ...|| jloux City G & E $7 ptf. .100 7712 
é%4e.................] 1700! 6.00 54s 7800 700! Idaho Power $6 pref_....-- *} 92 | 93 Sou Calit 6 pref A satidedcndie 26 29 
7% preferred........ 100; 100 {102 Pregerreg B.. .-c<ccce- 26 2618 
Illinois Pr & Lt lst pref_...*| 33%4| 34%4||3outh Jersey Gas & Elec.100 iia 
Interstate Natural Gas....*| 19 | 20'2|| Tenn Elec Pow 6% pref.100 6812 
Interstate Power $7 pref ..*| 24'4|) 25'2 7% preferred........1 75 
Jamaica Water Supply pf.50} 53!2| 5412||Texas Pow & Lt 7% pf. .100 95 
? Jersey “—— P&L7% ptl00; 85 8S — a ph. of A-10¢ ve 
Kansas & E17% pf 100; 104 /|105%4)/ Uni nn) 7% D 
120 BROADWAY, NEW YORK CITY Kings Co Ltg 7% pref_.100| 9712|100!2||Onited G & E (N J) pref 100 eee 
re Long Island Ltg 6% pf. 100} 67!2| 69!2||Utah Pow & Lt $7 pref...-.* 31 
: a hee 8 Eo oe [ior flout ome'a'ts repre] 173] 18" 
ngelesG &4 E6% pf i0u; 106 |10 ower ti% 
Members of New York Stock Exchange and other Memphis Pr & Lt $7 pret..*| 88 | 90 || Virginia Raliway._._-_- 100 2% 
Stock and Commodity Exchanges Metro Edison $7 pref B_..*| 103 |107 ||Wash Ry & Elec com._.100 aad 
6% preferred ser C_...*} 100!2/102 5% preferred.......-. 100 oahes 
Mississippi P & L $6 pref..*| 46 | 47!2'| Western Power $7 pref__100 coe 








IL For footnotes see vage 1261. 
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WE OFFER 
100 Shares Christiana Securities Common 


Information on request 


BOND & GOODWIN 


Incorporated 


63 Wall St., N. Y. C. 
Boston, Mass. 


A.T.&T.Teletype NY 1-360 





Whitehall 4-8060 


Portiand, Me. 








Specialists in 








PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: 





HAnover 2-6286 

















Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


'NCORPORATEO 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 








Water Bonds 








































































































Bta Bid | Ask 
Alabama Water Serv 56, '57| 9%6'l2 “a4 Manufacturers Water 56, "39 rostel sae 
Alton Water Co 5s, 1956_..| 10414) ...||/Middlesex Wat Co 5s, °57) 107 ae 
Arkansaw Water Co 5s. 1956) 104 ...||Monmouth Consol W 58, "56; 96 | Q8le 
Ashtabula Water Wks 5s.'58| 103 _..||Monongahela Valley Water 
Atlantic County Wat 56, 58) 101 [103 SS See 102 ee 
Birmingham Water Works— Morgantown Water 5s, 1965; 100 bn di 
5s, series C, 1957_.....-- 104%'107 ||Muncie Water Works 56, 39) 100'4) —-.- 
5s, series B, 1954__....-. 101 ...||New Jersey Water 5s, 1950.) 102'4) --- 
54s, series A, 1954.__-.-.- 10212105 || New Rochelle Wat 5s, B, 51) 100', 102 
Butler Water Co 5a, 1957..| 10414) --- Se 10012 10212 
California Water Serv 5s, "58! 10512 107 ||New York Wat Serv 5s, 1951) 101'2103' 
Chester Water Serv 48, 58) 103'4/105'4|| Newport Water Co 58, 1953._| 104!2 __. 
Citizens Water Co (Wash)— Ohio Cities Water 5348, 1953) 84%| 8612 
RET TELE 100 |102!2 |Ohio Valley Water 5s, 1954 09 ie 
54s, series A, 1951_._.-- 10212 104!2||Ohio Water Service 58, 1958} 89'4' 91'4 
City of New Castle Water— Ore-Wash Wat Serv 58, 1957} S8lle 83le 
| BX eee eae 1024 __.||Penna State Water 6s, '52) 995,'101% 
City W (Chat) 5s Buono ie 101 _..||/Penna Water Co 5s, 1940_._/| 106 Stet 
lat 58 series C ___..- 1957; 105 _..||}Peoria Water Works Co— | 
Clinton W Wks Co 5s. 1939; 1011+/103 lst & ref 5s, 1950_....... 9914/1014 
Commonwealth Water (N J) Ist consol 48, 1948_.....- 9610! OD8le 
5s, series C, 1957_....-..-. 10S'4i ... lst consol! 5s, 1948......-. 10012) _.. 
54s, series A, 1947... .- 1031210514 Prior lien 56, 1948_.._... 10319}  .. 
Community Water Service— Phila Suburb Wat 44s, '70.| 105 Ba 
54s, series B, 1946.....- 63 65 lst mtge 56, 1955_._.-.-. 10319} _.. 
6s, series A, 1946__.._-.-.- 6612' 69 ||Pinellas Water Co 544s 1959) 9712) 9912 
Connelisville Water 58.1939) 100!2 102!2||Pittaburgh Sub Water 58,'58/ 101 ([102!2 
Consolidated Water of Utica Plainfield Union Wat 5s, "61| 108 A Pe 
IS ns 100 |10112||Richmond W W Co 5s, 1957) 10512 __. 
lst mtge 5s, 1958_.....-- 10212;  _..||;Roanoke W W 6s, 1950._-_-. 861e 89 
Davenport Water Co 5s, "61; 105%; ...||/Roch & L Ont Wat 5s, 1938) 101 niet 
E St L & Interurb Water— St Joseph Water 5s, 1941.._-_| 103 /105 
5s, series A, 1942_..._.-.- 101 _..||Seranton Gas & Water Co— 
6s, series B, 1942__.___.. ee | GR Eiibeatsdoanncedo 103 (105 
5s, series D, 1960_..._ .- 101%4'103'!4||Scranton Spring Brook 
a Water & Gas— Water Serv 58, 1961...) 92 941, 
5s, series A, 1952_..._.-.- 9134! 94 lst & ref 58, A, 1967_..-.. 92'4) G4l,4 
5s, series B, 1952........ 91 93 ||Sedalia Water Co 544s, 1947} 10012) __- 
Hackensack Water Co 58,°77) 105 _.|/South Bay Cons Wat 56,50, 78 | 80 
54s, series B, 1977____-- 109 cine |South Pittsburgh Wat 56,55) 103 om 
Huntington Water 5s B, '54) 102 _..|| 58, series A, 1960_....-..- 10219} ... 
Re ones 10312} _.|| Geseries B........-.-. 960) 105 ian 
Ne a ee 1962! 102 __.||Terre Haute Water 5s, B, 56) 102!2 104',4 
illinois Water Serv 58 A, '52) 101 |103 , Series A, 1949__...__- 10314) .-- 
indianapolis Water 4s, 40) 105!2 107 |'Texarkana Wat ist 56..1958) 9612 9Q99le 
lst lien & ref 6s, 1960__.-.| 10: Sia _._.||Union Water Serv 54s, 1951; 99!e 101le 
Ist lien & ref 56, 1970__..| 105'2) ___||Water Serv Cos, Inc, 5s, 42 sett 
Ist lien & ref 6\4s, 1953__| 10412 10612} West Virginia Water 58, °51) 9912 1011s 
lst lien & ref 64s, 1954.~./| 105 _..|| Western N Y Water Co— 
indianapolis W W Securities: 56, series B, 1950....-..-.. 100 |101!2 
eect os 96 Ist mtge 5s, 1951_.-....-.-. 98t2 100 
interstate Water 6s, A, 1940 mill let mtge. 5448, 1950. .- 1011s 
Jamaica Water Sup 5s, "55 107 Westmoreland Water 5s, '52 9912 10112 
Joplin W W Co 5s, 1957__..| 103% 10514 Wichita Water Co 5s, B, 56) 103 ons 
Kokomo W W Co 5s, 1958 -. 10412) — 5s, series C, 1960......-.- 105 nen 
Lexington Wat Co 5348, ‘40; 102'4) --.|| 6s, series A, 1949__..__.. 10514, --- 
Long Island Wat 544s, 1955! 10212104 ||W’msport Water 5s, 1952_.! 102 '105 
Telephone and Telegraph Stocks 
Par; Bta | Ask Par; Bid |\Ask 
Amer Dist Teleg (N J)com* 88 | _- -| New York Mutual ‘fel..100) 22 | 25 
i ail 100} 114 _..'|\Northw Bell Tel pf6%% 100! 115 /|116!e 
Bell Telep of Canada_...100| 130 |132 Pac & Ati Teleg U8 1%-25| 15 | 1712 
Bell Telep of Penn pref..100; 119 112010! Peninsular Ls vagmpaans =. 115g} 1212 
Cincin & Sub Bell Telep_.50| 8812' 91 | NG Mt aoe 98 |100 
Cuban Telep 7% pref...100} 40 | --..||/Roch Telep $6.50 lst pf. 100 109 io 
Empire & Bay State Tel_100| 54!2 _..|\S8o & Ati Teleg $1.25....25) 18!2/) 20!2 
Franklin Teleg $2.50_...100|) 39 44 |!\Sou New Engl Telep._...100/ 122!2/124le 
Int Ocean Teleg 6% ----100 80 8312 |S’ western Bell Tel, pf...100}) 123 {125 
Lincoin Tel & Tel 7%...-.- 93l,' __ _||Tri Statee Tel & Tel 
Mount States Tel & b-side 128 132 TT = ie canteens 10} 10!e] 11% 
New England Tel & Tel_100' 109!2 111'2!|\ Wisconsin Telep 7% pref 100! 114'2} --.- 
Miscellaneous Bonds 
Bia | Ask Bia Ask 
Adams Express 46 _...1947| 96 | 97 ||Merchants Refrig 68...1937; 9912; .--. 
Americar Meter 68 _...1946! 102 _..|| Home Owners’ Loan Corp 
Amer Tobacco 48 ..... 1951; 106 pre , ae Aug 15 1936/101.6 /101.9 
Am Type Fdre 66 ....1937| /42 yo | Sse Aug 15 1937/)102.6 |102.9 
Debenture 68__..... 1939; 42 es See Aug 15 1938) 102.24) 102 28 
4m Wire Fabrics 7e _104° 91lle| 93 > ar June 15 193':|100.16/ 100 20 
Armstrong Cork Co 48.1950} 10212|103 Natl Radiator 56...... 1946) f30ie2} 32)2 
Bear Mountain-Hudson VN Y Shipbidg 58... .-.. 19441 95 — 
River Bridge 7s.....1953} 92 _..||No. Amer Refrac 6 446.1944) £70 | 75 
Beth Steel Corp 4'48_. 1950) 985s! 987./| Otis Steel 6s ctfa__..... 041) /98 99le 
Brown Shoe Co 3%s_..1950) 99%4/10014)| °lerce Butler & P 6448.1942) /10 13 
Butterick Publishing 6441936) (24 | 27 ||Pure Oil Corp 4%s....1950| 94%) 95', 
Chicago Stock Y de 58... 196! 98 1100 |\S3coville Mfg 6%a-...-.- 1945) 10444) 105%, 
Consolidation Coa! 4 %s1934; (39 | 42 4t'd. Tex. Prot. [et Wa as.’427) fll 13 
Cudahy Pack conv 48s..1950) 97 981,4||/Struthers Wells Titus6 4s'43} 70 a 
I ete cil ae 955| 971le} 98 || Union OD of Calif 4s_..1947] 108 |108%, 
Deep Rock Oi! 78... -. 1937} f52'4| 5314|| Wilson & Co Ist 48_.-..1955} 9319) 94 
Haytiap Corp 8e@..-.-.-.. 1938; /f10 ll Witherbee Sherman 68.1944 {8 10 
Journal of Comm 6%s 1937} 70 _..|| Woodward Iron 68 ....1952) f35'2) 37's 
Kresge Foundation 4s_.1945! 10314'104 iia 





* No par value 


é Coupon. f Flat price 





a tnterchangeéabie. 
r Raste price. 


c¢ Registered coupon (serial) 


wi When issued. 


t Nowlisted on New York Stock Exchange. 
I Quotations per 100 gold roubie bond equivalent to 77.4234 grams ol pure gold. 
z Called for paym nt Ort 1 1935 at 100 


z Ex-dividend. 
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Real Estate Securities 
Reports — Markets 
Public Utilities—Industriais—Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


T. Tel. 


1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 



































Bid , Aak Bia | Asd 

Alden ist 66, Jan 11941....| /36 .. ||Majestic Apts Ist 6s, 1948_.| f29'4| 3114 
Broadmoor, "The, Ist 68, °41| /49!2] 53!2)/|/Munson Bidg Ist 6s, 1939) f29'4) 31, 
B'way Barclay ist 68, 1941. (30!2| .. IIN Y Athletic Club— 

Certificates of deposit....| f30'4| -- Ist & gen 6s, 1946_....-_- S274] 29% 
B’way & 4lst N Y Eve Journal 6s, 1937] 100'2/102!2 

lst leasehold 64s, 1944..| 4112; 4412}; NewYork Title & Mtge Co— 
B'way Motors Bidg 66 1948.; 43%,| 45%4|| 548 series BK... ...... J41 | 43 
Chanin Bidg inc 48 1945....| 59 | 62 5448 series C-2.......... 1325s] 335s 
Chesebrough Bidg ist 68,°48) 58 | 60 5448 eerles F-1.......... J4434) 46 
Chrysier Bidg ist 68. 1948..| 69 | 72 5448 series Q......_..... f43 | 45 
Court & Remsen St Off Bidg 19th & Walnut St (Phila) — 

ist 68, Apr 28 1940__.... f46 | 49 Ist 6s, July 7 1939_.....- S29 7 
Dorset, The, lst 6s, 1941._.| f32 | .. |/Oliver Cromwell, The— 
Eastern Ambassador Hotels Ist 68, Nov 15 1939____.. J1i5 | 172 

ist & ref 5s, 1947_...-.- 7 81s||1 Park Ave 6s, Nov 6 1939_.| 6312] 66 
Equitabie Off Bldg deb 58°52} 6312! 65 ||103 East 57th St Ist 6s, 1941} 67 | 69 
50 Bway Bidg ist 3s, Inc 46) £3814, 39'4|| 165 B'’way Bldg let 544s, 561; 47 | 492 
600 Fifth Avenue— Postum Bldg ist 6%s. 1943 | 1011's; _- 

4s, 1949 stamped____.___ (36 | .. ||PrudenceCo 5\sstmpd,1961} /67 | -- 
502 Park Avenue ist 66,1941) f17 | .. || Prudence Bonds— 
52d & Madison Off Bidg— Series A to 18 inclusive._.| 13-90! .. 

oh, Oe B BOE cecececvecs {3Ale| 37 || Prudence Co cotfs— 
Film Center Bidg ist 68, °43} 44!2) 48!e eee 40 aie 
40 Wall St Corp 6s, 1968...| 71l'2} 73!2 Hotel Wellington........ 38 at 
42 Bway ist 64. 1939...... 5712] 61le Fifth Avenue Hotel__.... 45 a. 
1400 Broadway Bidg— 360 Central Park West...| 45 ade 

Ist 6346 stamped, 1948...| /f43!2) -. 422 East 86th St........ 55 non 
Fox Metrop Playhouse— Reslty Assoc Sec Corp— 

64s, 1932 otfs_......... {5612| 5712|| 6a, income, 1943......-- 45 | 47 
Fox Theatre & Off Bldg— Roxy Theatre— 

Ist 6!en, Oct 1 1941_...-. fil 1212 lst fee & leasehold 68°40) f25 27 
Fuller Bidg deb 68, 1944....| 50 | 52 ||Savoy Plaza Corp— 

Fat: Dindiseenmeceocenc falls 43 Realty ext ist 5448, 1945.) f15'2| 1612 
Graybar Bidg 5s, 1946... .. 65 | 70 a si6 1712 
Harriman Bidg ist 6s, 1951 48!e| 51 ||Sherry Netherland Hotei— 

Hearst Brisbane Prop 64 '42} 90 | 92 Ist 5%8, May 15 1945... | £26 | 2712 
Hotel Lexington ist 68, 1943] £48 | 491!2||60 Park Pl (Newark) 6s, °37| f50 | 52 
Hotel St George Ist 5%, °43|) (50!2) 52!2||616 Madison Ave ist 644n°38) f£22%4| 24% 
Keith-Albee Bldg (New 61 B’way Bidg ist 648.1950) 41 43le 

Rochelle) ist 66, 1936....| 72 oe General 7s, 1946........} 20 25 
Lefcourt Empire Bldg— Syracuse Hotel (Syracuse)—| 

ist 5448, June 16 1941....| 452) -- lst 6!g8, Oct 23 194u____. f45 me 
Lefcourt Manhattan Bldg— Textile Bidg ist 6s, 1958_..| /f4l'2} 44 

Ist 5%s, stamped, 1941_.| 60 | .. |/Trinity Bidgs Corp— 

lst 3-5s extended to 1948.| 60!4| 6214 Ist 56348, 1939... . ...-.-. 100 |102 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist44,1941| 54!'2| 57 

lst 61gs, Apr 15 1937..-.-.- f45\0| .. || Walbridge Bldg (Buffalo)— 
Lincoln Bidg inc 64s, 1963) 58!2/ 60/ls ist 6128, Oct 19 1938...-.. J27\2| 2912 
Loew's Theatre Realty Corp Westinghouse Bidg— 

i Gh. Bvidmescanceds 9lle} 93 lst fee & leasehold 68, '39|} 60 -— 
London Terrace Apts 68, °40) £3512) 38 
Ludwig Bauman— 

lst 66 (Bklyn), 1942_..-.- 71 _ 

Ist 6448 (L I), 1936.___--~ 71 uit 

Specialists in Members 





Redwood & South Sts., 
BANKERS—Est. 





1899 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Baltimore, Md. 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





New York—Andrews 


Baltimore—Plaza 9260 


3 6630 


Philadelphia—Spruce 3601 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 



































Bid | Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corn— 

All series, 2-58, 1953..-..- 69 ede Series *“‘A’’ 2-68, 1654 .-.-. Seen” ices 
Arundel Bond Corp 2-58. °53) 73 nee! Series ‘“‘B’’ 2-58, 1454 - 64 in ivak 
Arundel Deb Corp 2-68, 1953) 45 _..||/Potomae Bond Corp (all 
Associated Mtge Cos, Inc— issues) 2-58, 1953..-.-. 64 nual 

Debenture 2-68, 1953_...| 4212} 4412 |Povomac Cone lidated Deb 
Central Funding Corp— Corp 2-68, 1953._.-.-..-. . Alle!) 4312 

5\s & 6s, 1935-44___..-- {32 | 34 ||Potomac Deb Corp 2-68, | 41!2) 43'2 
Cont’! Inv Bd Corp 2-5s, 53) 64 _..||Potomac Franklin Deb Cor 
Cont’]l Inv Deb Corp 2-68 '53) 4lle 4312 a) Cenc cubkdease 42 44 
Home Mtge Co &4%s & 6s, Potomac Marvland Deben- 

 * See ee J44\2|} 4612 ture Corp 2-tis, 1953... OO) a 
Mortgage Bond Co of Md. Potomac Realty Atlantic 

ine., 266, 1968. ccccecce 73 bi te Debenture Corp 2-68, 1953] 41!2) 43!2 
Mtge Guar Co of Amer— Southern Secur Corp 6s, ‘36) f3l 33 

54s & 68, 1937-38_.._.-- {27 | 29 |{Union Mtge Co 6s, 1937-47 | f3l 33 
Mortgage Security Corp— Union Mtge Co 54s & & 

54s & 63, 1933-46____- {26 | 28 2 Sa f4Al2| 4612 
Nat Consol Bd Corp 2-5s '53| | 64 _..||/Universal Mtge Co 6- 34 39] f44'2) 46!2 
Nat Debenture Corp 2-68 '53' 4l1'2| 43!e2 

Sugar Stocks 
Par, Bid | Ask | Par; Bid , Ask 
Cache La Poudre Co..20) 21%, 2212 |/Savannab Sugar Ref...-.- *| 105 sce 
Eastern Sugar Assoc....... S 7% preferred ....-..-.- 100; 112 a 

ES Se 13 | 15 | west Indies Sugar Corp.-..1 1%; 2% 
Havtian ‘‘orp Amer . ° 1 1% 
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Quotations on Over-the-Counter Securities—Friday Aug. 23—Continued 
A COMPREHENSIVE SERVICE 
FULLER, CRUTTENDEN & COMPANY thee 
An International Trading Organization Over-the-Counter Market 
Brokers for Banks and Dealers Exclusively - Wi 1] 
agimsberes Bristol & Willett 
Chicago Stock Exchange Chicago Board of Trade Established 1920 
Chicago Curb Exchange Association Members New York Security Dealers’ Association 
CHICAGO ST. LOUIS 115 Broadway, N. Y. Tel. BArclay 7-0700 
120 So. LaSalle St. Boatmen’s Bank Bldg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 
Industrial Stocks 
d Forei li llar Bonds Par, Bid | Ask Par| Bia | Ask 
German and Foreign Unlisted Dolla Adams-Minis Corp, pt.100| 109 {112 |/Herring-tan- “Marv date-100| hye 
Bia | Ast Bi4 | Ast | american Arch $1......-- i7ig _..||Kildun Mining Corp--....- 2% 3 

Anhalt 78 to 1946 f26 28 || Hungarian Discount & Ex- American Book $4....--. id0 68 | 71 King Royalty com ......- *| 19 | 23 

Antioquia 8%, 1946......| {27 30 change Bank 7s, yoo f39 41 A Rubber..50} 16's 18 preferred _........ 92 nh 

Bank of Colombia, 7%, °47| £19 22 || Hungarian Gefaulted coups|{26-52; -... | american Hardware_.... 25| 254) 26 ||Kinner Airplane & Motor .1 i oe | 

Bank of Colombia, 7%, °48) /19 22 || Hungarian Ital Bk 7s, is, "32 f43 ..--- | Amer Maize Products..... *| 18 | 20 ||Lawrence Port Cement. -.100 1534) 1712 

Barrauquilla Jugoslavia 5s, 1956....... 34 | 36 | american Mfg........- 100} 5l2 8 Publica’nscom 6| 4's, Sig 
88 1935-40-46-48_..-.-- f13 16 Coupons ...........- f40-51) ..-. |  Ppreferred............ 100} 3512 391!2| Preferred ..........-- 39 | 41 

Bavaria 6 48 to 1945...... S29 30!2|| Koholys 6448, 1943.....-.. {29 32 American Meter com..... . 15 15% |Mallison H R Inc com..... Igi 1 

Land M Bk, Warsaw 8s, ‘41 85 86le American Republics com -..* 258 3ig| Preferred.............-- 5 6 
Cit. 7% to 1945....-.--| f20'2} 2212|| Leipsig O’land Pr. 6 34s, 46) /34'2} 37'2 | Andian National Corp....*| 45's\ 47 ||Merck & Co Inc com..-.- i} 261g) 28 
(Colombia) 6%, °47| 10 14 Trade Fair 7s, 1963; /30 33 Art Metal Construction - . 10 63%, 94| 8% preferred_......- 100} 117 {119% 

Bolivia 6%, 1940... .--.- - f6 | 8 Power, Light & Babeoock & Wilcox.....--- 45\2 47 ||National Casket........- ™ 2-8 oes 

$26 27 Water 7%, 1948.......- £30 33 Bancroft (Jos) &Sonscom.*| 1 | 3 Preferred. ...........- a foe & es 

Brasil funding 6%, °31-"61) 5214; 53 & Palat 76, 1941) £30 32 Preferred...........- 00 Qi 14 ||Nat Paper & Type pref_100 4 

Brasil funding sorip--- - - - f52\4| ----|| Munich 7s to 1945.--.-.--| f25'4| 28% | Beneficial Indust Loan pf.*| 52 | 53!2|New Haven Clock pref..100] 73 | ---. 

British Hungarian Bank Munic Bk, Hessen, 78 to °45) {25'2} 27'2 | Bowman-Biltmore Hotels. * ||North Amer Match Corp..*| 36'!2 39! 
74s, 1962. .-.-.....-- f52 | 54 || Munieipal Gas & Elec Corp ist preferred. _ _ 100] 2 | 3ig|Northwestern Yeast....100) 98 (1002 

Brown Coal . Corp. . 78, 1947) £30 | 32 | Brunswick Balke Collander Norwich Pharmacal...... 5| 34 | 36 
6s, 1963......-...-.- J32 ..-.|| Nassau Landbank 64s, '38) /37 39 Co 7% pref........-. 100! 70 vill Ohio Leather............ *| 14 1 16 

Buenos Aires scrip... -- - f52 | 54 || Natl. Bank Panama 644% Canadian Celanese com_..*| 2114) 223, |Oldetyme Distillers... .- o-]} 2%! 32 

Burmeister & Wain 68.1910) /63 68 BUG EP Ee coesscecgecce 5912} 6212 "a te RO aR 1 11612 11919 |Paramount P.ctures com... 83,' 93g 

Vali (Colombia) 7%, 1947) /8%| 9%4|| Nat Central Savings Bk of; Carnation Co $7 pref ---100) 103!2 --.\|Pathe Exchange 8% pref 100 107 |111%2 

Callao (Peru) 74%, 1944) 912} 10! Hungary 734s, 1962....| 52 54 Climax Molybdenum_....*| 61% 637s |Publication Corp com-..-..- 27 9 

Ceara (Brasil) 8%, 1947--| f22) 42)| N H Clinehfield Coal Corp pt 100} 32 | -..\| | $7 1st preferred_..... ido oe © ate 

Olty Savings ; Mtge. 7%, 1948...- {47 | 49 | Colts Patent Fire Arms. ..25| 38% 391, |Remington Arms com-.-.- | Ala) Sle 
pest. 78, 1953..........| f42 45 Elec. 7%, 1946..| /23'2) 26'!2 | Columbia Baking newcom.| 6 8 ||Rockwood & Co-..-......- *| lo | 25 

Columbia scrip issue of °33) £78 82 merge a Free State 7% New $1.00 cum pref._..- llle 1312 ie palnearammnaeats 1 74177 

_ issue of 1934 -_.--...-- falig} 43 || %o 1946..............- 26 | 27!2 | Columbia Broadcasting c1A *| 38 | 3912|Ruberoid Co........-. 100} 6212 64 

Costa Rica funding 5%,°51| 46 49 pumas i Sa J41 45 Clase B.....- -*| 38 | 3912 |Scovill Mfg............. 27 | 28 

Costa Rica Pac; Ry 744849) /18 21 Porto Alegre 7% 1968___- fil 13 Colum bia Pictures pref....* 46%, 481, |Singer Manufacturing...100| 294 297 
Gs, 1949. --...-._... 40 | 45 || Protestants Chureh (Ger-) Crowell Pub Co com ....- *| 34%, 3612 |Standard Cap & Seal__.._- 3314) 35 

Dortmund Mun Util 6a, 48 30 32 many), 76, 1946........ {25 2712 $7 preferred___...... 100] 105 te Standard Screw___.___. 100) 100 ae 

78 to 1945....| (252) 27!2|| Prov Bk Westphalia 6s, "33; /41 --- | Dictapnone Corp.....-..-- *| 33 | 35% |Taylor Milling Corp..---. *| 17 | 20 

Duisburg 7% to 1945...-.. f25\2| 2712|| Prov Bk Westpbalia 6s, °36) [2°'2 (°° 100} 118% __.|/Taylor Wharl &8 com....* Ble lg 

6s, 1953-/ 26 | 28 || Rhine Westph Elec 7%, °36) /33 | ---- | Dixon (Jos) Crucible....100) 49 | Trico Products com.-....-. 3853 39% 

Kuropean M & In- Rio de Janeiro 6%, 1933._| f12 | 16 Doehier Die Cast pref....- *| 95 100 ||Tubise Chatillon cum pt- joo 754| .-- 
vestments 7 4s, 1966....| f55!2| 57 || Rom Cath Churceb 6s. 46) [25 28 Se 46 | 50 ||\Unexcelled Mfg Co _._ _10 2% ig 

Frankfurt 7s to 19456_....-. {27\e| 291e|| R C Chureh Welfare 7s, °46| [23 25le me. Shoe preferred - .100 14 16 |\United Piece Dye Wks pref. 14 15 

french Govt. 5a, 1937 . 152 ~<<+- en M BE 6s, "47 S31 36 Corp. attic 58 6lle U 8 Finishing oref _... . iv0 3 5le 

French Nat. Mall 8S. 66,°52) 152 ._...|| Salvador 7%, 1967.....-- S28 ooce Driver-Harris pref..... -sa5 99 (102 Warren, Northam— 

German Atl Cable 7s, 1945) /30 32 || Salvador 7% ctf of dep °57) £25 26!2 | First Boston Corp. 10} 54% 55% $3 con pref........--. 40 | 43 

German Building & Salvador 4% scrip ......- f25 | 28 | Flour Millis of Amertca__._* ig 1 ||Welen Grape Juice pref-.100/ 90 | 95 
bank 644 %, 1948....... 29 32 ta Catharina (Brasil) Foundation Co—Foreign shs 410 5% |West Va Pulp & Pap om,.° 1414 15% 

pons. |/41-58) .._. 8%, 1067.......------ f1812/ 2012 American shares........ 3 a Sig ETI 9S8ie -... 

German sorip - - f653|  67s|| Santa Fe scrip. -.-...-.-. f50 | 60 | Gair (Robert) Co com..-(*) | White (S 8) Dental Mitg__-20 15 | 16 

German called bonds _... |f25-40| --.-..}| Santander (Colom) 7s, 1948; /10 11 ee (*) a7it apts White Rock Min Spring— 

German Dawes Coupons Sao Paulo (Brasil) 6s, 1943) /12!2} 13!2 | Gen Fireproofing $7 pft--100| 75 $7 ist preferred_._.-_- 100} 101!g --. 
10-15-34 Stamped -- - . - 953} _ 97%|| Saxon State Mtge. 68, 1947) [32 | 37 | Golden Cycle Corp_.-.. 10| 46 | 48!2|Wileox-Gibbs com. -.-.-. 60| 20 | 23 
April 15 1935... ....-- f1914) 20 || Serbian 56, 1956........- 34 | 36 | Graton & Knight com....*| 2%,  %3%,|Worcester Salt_......-. 100} 55 | 61 

O19 1-86 Beamped | 12% | 13t9|| Soom & Maleke deb 62, 3080|/228 | 258 | qpteterred.----------- i00| 20 | 22 ||Young (J 8) Co com__--100] 11 1's 1151s 

-34 Stamped..-_-.-- 8 ° ad lp 221 referred________ 100 110 | ... 
June 1 1935........ | f15lg 1 55g Fa ag {30 40 Great Northern Paper 21t2 22!2 1% Dd 00 0 
Haiti 6% 1958... 22-2. fis | 02 || Tuouman Clty 7s, 1951.2.| 50 | 52 ina Co 
ee 8 92 uman City 758, — 2 5 

Hamb-Am Line 6s to '40) 93 98 || Tucuman Prov. 7s, 1950..| 88 91 nvest ng mpan es 

Hanover Hars Water Wks. Tucumap Scrip......-... f60 | 65 Par, Bid | Ask Par, ta | Ask 
Oia, SUNN owncscsuqpeucs f20 25 || Vesten Elec Ry 7s, 1947_.| £28 30 Ad a *| 15.69 ___||Investors Fund of Amer. -.- -94 1.03 

Housing & Real Imp 7s, t (30\e| 321e|| Wurtemberg 7s to 1945...| /30!2| 32!2 | Affiliated Fund Inc com...| 1.52 1.66|| Investment Trust of N Y-* 54; --- 

Hungarian Cent Mut 78,°37' fa2 45 Amerex Holding Corp....*| 13%4) 15 || Internat Security Corp (Am) 

Amer — Shares. .-..- 1 — 1.11}} Clase ‘ common ....... - lg "4 
Amer & Continental Corp.. 4 13 Class B common....... ---- 2 
Am Founders Corp 6% pf 50; 33 | 37 6% preferred.....-. 100} 35 | 38 
T R A D | N G M A R K E T S 7% D ; pwn come 34 , Po mo oan, el 100 a 3812 
Amer General Equities Inc.| 1.07) 1.1 ajor Shares Corp....... , -<- 
Bank Stocks e Insurance Stocks —_- & om nec cl A..° ms ; i Fund Ine eT gph — et 
. I nian ccna 5 ase Investors Trust-_.-..- . 58}: 
and all Over the Counter Securities Amer Insurance Stock Corps} 3. 324||Mutual Invest Trust. ———-- 1] 1.35] 1.48 
Digby Teletype Assoc Standard Oi] Shares .2 5 6'4|| Nation Wide Securities... 1 . ; 
LY ’ Bancamerica-Blair Corp...1|  6%s| 7's|| Voting trust certificates..| 1.37) 1.49 
4-4524 ARE S, LTD. N.Y. 1-901 | Ltd part shs 60c| .50| .75||N Y Bank Trust Shares..__|  _3%s| --- 
Bankers Natl Invest Corp.* 4\g| 45s||No Amer Bond Trust ctfa_._| %5’s| 92° 
19 Rector Street, New York Basic Industry Shares.....*| 3.63] ---||No Amer Trust Shares, 1963 2.12) -.. 
. , . : : ri ype Invest A....1 : -68}| Series 1066............- 2. _— 
Private a Wires to Philadelphia, Suse, Hartford Sele teeta | 361150 fn 2731 77. 
ttsburgh Los Angeles Canadian Inv Fund Ltd...1| 3.45) 3.80|| Series 1958.....__...___ 2.76] ... 
Central Corp class A.* - — see ny Securities _.... y - - 
eS Ne SE) ARI 2'| Pacific thern Invest pt.® 
snenvenee Companies Century Trust Shares.....°| 25.87127.82|| Clases A....---..-...-. 6 | 8 
Bid | Ask Bid \Ask- mmercial Nati Corp -....- 3 4 -  ) ees ° 3%) le 

Aetna Casualty & Surety .10 92 | 95 ||Home Fire Seeurity .. ~~. 10} 3is| 41g te ----| 2.25) ---||Plymouth Fund IncelA.10c}  -92) 1.03 

OOGRS FiO op coccocececs 10} 5712) 5912||Ho ti GREE. 223,' 2414 op | eee 2.24| _..||Quarterly Inc Shares...25¢; 1.3) 1.53 

Aetna Life............- 10| 3214] 3414||Importers& Exp.of N Y..5) 410! 612 Accumulative series. .. . - 2.24| ...||Representative Trust Shares} 9.74/10.24 

Agricultural............ 25| 81 | 84 |/Knickerbocker...._.._.._. 12 | 14 inet alingl 2.65| -.-.||Republic investors Fund..5| 2.46) 2.61 

American Alliance....... 10} 2514] 263,||Lincoln Fire_....-........ 33,| 434 Series ACC r od....-.--- 2.65) -..||/Royal Management... 40c} 60c 

American Equitable... ..- 5| 27%4| 303,||Maryland Casualty. _-.-.-- 173) 27, Crum & Foster Ins com..10} 28 | 30 /||Second Internat Sec ci A...* 2 3 

Americar Home. -_____- 10} 14 | 16 ||Mass Bonding & Ins__-_- 25) 30 | 32 8% preferred - - - . . .. . 113 | ---|} Class B common....... . 's} 12 

American of Newark....2%| 1412} 16 ||MerchanteFireAssurcom2| 51 | 56 | Crum & FosterInsSharee—| | ||. 6% preferred__......- 44 | 48 

American Re-insurance..10} 55 | 58 ||Merch &MfrsFireNewark.5| 814) 101, Commor B 10) 3312) 3512||\Selected Amer Shares Inc-_} 1.36) 1.48 

American Reserve... ____ 10} 4114] 4314||National Casualty... _- 10} 16 | 17 7% preferred - - - ....- 100] 107 | --- American Shares._) 2-56) --- 

American Surety -......- 25| 3912] 4119||National Fire..........- 10; 76 | 78 Cumulative Trust Shares..*| 4.64) --..||Selected Cumulative Shs...) 7.75) --- 

Automobile... .........- 10} 4012! 4215||National Liberty._.._.__- 21 8 9 Benk Shs ser A..| 2.47| 2.75)||Selected Income w---| 4-05) -.- 

Baltimore Amer_______- 6l2| 719||National Union Fire____- 135 1138 | Deposited Insur Shs A..../ 4.18) ..65|/Selected Man Trustees Sha-| 614) 7 

Bankers & Shippers.....25| 92 | 95 ||New Amsterdam Cas_--.. 2} 9%| 10%, | Div = Sg} -- Trask Fund.....-. *) 17.03'18.11 

eee ecceccescece 100} 641 [651 ||New Brunswick Fire.....10] 293;| 31%, C.cee ° 3.50) 3.80)/Standard Amer Trust 2.90, 3.15 

Camden Fire............ 5} 2210! 241e\;New England Fire...__. 10} 15 _ 55s| 6\4||Standard Utilities Inc_.... *| .79) .85 

Carolina ............... 10} 27%4| 291,||New Hampshire Fire....10| 4723,| 491, | Dividend Shares-----..- 25¢e} 1.41| 1.53||State Street Inv Corp----.- *| 74.47 80.29 

City of New York_.... _. 10] 26 | 2710|)New Jersey__......____ 20| 441| 471. | Equity Corp cv pref...... 36 | 40 ||Super Corp of Am Tr Shs A; 3.56) --- 

Connecticut General Life.10} 39 | 40 ||New York Fire.......__- 5| 1619] 1912 | Fidelity Fund Inc-...-..- *| 44.68 48.13 --- o----| 3-76) 2.47 

Continental Casuaity.....5| 1834) 2010|;Northerp____..._____ 12.50! 94 | 93 | Five-year Fixed Tr Shares._| 4-20) ---|| B.-------------.------ 3.76) --- 

Eagie Fire............ 2% 210} 4 ||North River........ .- .60| 26 2719 Fixed | re 0.46) .-- EiPpesdoasesesenseousoss 2.49 oc 

Employers Re-Insurance.10| 3612! 3812 Northwestern National...26 138 |143 B-...-. - 7-93) ---|| © -o- -----| 6.65) --- 

SEI: tutsiep erbsctneiedinshdetmemnmeees 1612 18le Pacific Fire............ 25] 105 1110 Fundamental Investors Inc) 2.29 2.49 ae 6.66; -..- 

Federal... ............. 8. & . Seem 10| ss | 90 Fundamental Tr Shares A..| 4.93) 5.50)|Supervised Shares ..... 10c} 1.41) 1.54 

Fidelity & Deposit of Md- 20} 82 | 86 ||Preferred Accident... ___- 5| 1410] 1612 | _, Shares B - -- 4.67| ..-||Trust Fund Shares_____._- 35s] 4g 

Firemen’s of Newark... _ 914] 1012|}Providence-Washington..10} 431) 451s Group Securities— Standard Invest C_._|; 2.48) --.- 

Franklin Fire -___. 28 | 2910|}Rochester Americap_____ 10/ 20 | 22 Agriculture shares....... 1.41) 1.56) D.....---.---.-.-.------ 2.43) -.. 

General Alliance... ..._.- wk ge * Rn sEEES 1214) 133% Automobile Shares .....- 1.08} 1.18)/Trustee Standard Oil Shs A; 6.14) -- 

Sees qnamecee io| 25 | 27 |/St Paul Fire & Marine__ 25) 202 |208 Building shares ........-. 1.35) 1.401) Beco coccceescoscescece Bl ese 

Glens Falls Fire_-........ 39 | 41 ard Fire & Marine_..5| is! 1012 Chemical shares... -....- 1.28] 1.41||Trusteed Amer Bank She B.| 1.06) 1.20 

Globe & Republie........5| 13%) 1614 | nesernigaaseiatng 13le| 15 Food shares_._....._..- 1.11] 1.23||Trusteed --| 1.21] 1.34 

Globe & Rutgers Fire....15) 32 | 35 |/Security New Haven__.-10| 3614) 37% Merchandise shares . . - - 1.20) 1.33||Trusteed N Y Bank Shares_| 1.52) 1.69 

Great American... ....... 2714! 283%4||\Southern Fire.......____ 24 | 26 Mining shares.........- 1.14} 1.26||United Goid Equities (Can) 

Great AmerIndempity....1} 7 | 8 Springfield Fire & Marire-25| 137 |140 Petroleum shares....-..| 1.05) 1.15|| Standard Shares... . 2.03) 2.27 

DE PE. wadanasecee 10} 1914] 20%||Stuyvesant.......__. z 5 ~ RR Myeipmsene shares _. -83 i U 8 & Brit Int class A com * lg} 1 

Hamilton Fire... ......... 2} _...| 15 |\Sum Life assurance. ___- 1001 435 |450 Steel shares. .........-- 1.25] 1.38|| Preterred........ -..- 13 | 16 

Hanover Fire. .......... 10} 4012) 4212 a 00] 628 |638 obacco shares. ........ 1.37| 1.51||U0 8 Elec Lt & Pow Shares Aj 157s/ 16% 

‘ ---10} 2614| 2734||U 8 Fidelity & Guar Co-..2| 10%| 121, | Guardian Invest Trust_...*) 19 | 21 + ale OR 2.34] 2.44 

Hartford Fire. .......... 10} 79 (lie laa 4| 54 | 56 | Huron Holding —— eS Vetus wos trust ctfs.......- .90| .98 

Hartford Steam Boller...10} 72 | 74 |iU8 aan occceeces 10} 75 | 80 _...*| 18.65 20.05|);Un N Y Bank Trust C3 -. 34} 35g 

Home --.-.........-..-.-.. 31 | 33 |')Wesetchester Fire... __ 2.50! 33! 351, | Imvestment Co. of Amer | Un N Y Tr Shs ser F_..._- 17s} 2% 
Forfootnotes see page 1261. ta om 22 ----------- 10 4 ---||Wellington Fund ----....-- 15.331 17.03 
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SHORT-TERM SECURITIES 


Railroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 


Tel. HAnover 2 4500 














Short Term Securities 



































Bia | Ask Bid | Ask 
allis-Chaimers Mfg Se 1937 | 101's| 101%/| Louisville & Nash wif 48°40) 107'4/ 107% 
Amer Tel & Tel 4%s 1939..| 10812/109 idvaie Stee] & Ord Se 1936; 102's/ 102%. 
sppalachian Pr 76 1936... | 1052 106'4|| Morris & Co ist 444s 1939_.| 104'2/105 
Armour & Co 4}46 1939_._.| 103'4|103!0||N Y Chie & St L Ist 48 1937 | 10144) 102", 
Atlantic Refg Co 6s 1937._.| 107%s| 107%|| New York Tel Ist 4449 1939 | 111 [111% 
8B & O RR Sec 4s 1939_...| 9212 9314) Nor American Lt & Power— 
Beech Creek RR lst 46 1936 | 102 | 102%! April 1 1936.......... 10112} 10214 
Bethiehem Steel 56 1936... | 1035s|1037%|| Nor Ry of Calif 56 1938_...| 10814) 1094 
Buffalo Roch & Pitts 5s 1937) 1044/10 $44)|| Pacific Tel & Tel 5s 1937_..| 1057s|106'4 
Calif Gas & Elec 56 1937.. | 108!4/1085s|| Penn-Mary Stee! 58 1927 104 |104% 
Caro Clinchf & Ohio 56 1938) 108 /|108%34||Pennsylvania Co 34s 1937-_| 103%4|104!2 
Ches & Ohio RR ist 56 1939 | 111%s' 112%,|| Pennsylvania RR 6458 1936 | 102% 102% 
“hic Gas Lt & Coke ist 56°37) 106'2|1067s|| "hila & Reading C & I 4s 37| 103 |104 
Cin Ind St L & Chic 4s 1936) 102'4| 10314 pe 53408 193%) 102%s| 102% 
Cleve Elec [li Co 58 1939._.| 102'4|102!e|| *otomar Elec Power 5e 193°! 1035s| 104 
Columbus Power ist 5e 1936) 10214/1)2'%|| Roeh & L Ont Water Se 1938 10114) L02'4 
-Consumers El Lt & Pr (N O) 3t Joseph Ry LH & P 58°37! 104 /|104'2 

: ist 5s Jan 1 1936... .._. 100'4/101'4|/|St Paul Min & Man 

Consumers Power isi 56 1936) 1011!2/ 10134 Montana Ext 4s....1937| 104 (104!'2 
Consum Gas (Chic) ist 5e 36) 104/105 || cranton Electric 58 1937 10634| 107% 
Cudahy Packing 5'48..1937| 1027s|103's||Southern Bell T & T 5a. 194!| 109812/110 
Cumb')'d Tel & Tel ist 56°37! 1057s/106',||Sou Pae Branch Ry 6s 1937.) 10714) 108'4 
UWayton Lighting Co 5s 1937) 10614|107 ||TerminalRR(StLou)4%s'39} 11034) 111'2 
Duluth & Iron Range 5s "37! 108'g|108'2|| Texas Pr & Ls ist 56 1¥37. l 106 
Edison El (lum Co Boston nited States Rubber Co— 

56 April 15 1936.........| 102%/103 ee eee 102 |103 
4s Jan 1 1939_..._..___.- 10712] 10812|| Virginia Midland Ry 5<« 193f| 10114 102 
fox Film conv 68 1936.... | 102 |102%|| Ward Baking Co ist 68 1937/ 106 /|106!2 
Gitdden Co 64s 1939_..__. 102%4' 103%4'| Washington Wat Pow 5s °3''| 111!4' 111% 
if Trunk Ry Can (gu) 68°36) 105's|105!2|| Western Maas Cos 48 1939_ | 103'4| 103% 
Hackensack Water 58 1938__| 10912110 WN Y & Pa RR Ist Se 1937) 1055s/ 106 
Lake Erie & West 5s__.1937| 10234 103!2|| Western Union Tel 64s 193f| 102'2|103 
Long Vock Co 66 1936... 101 {102 Ke Jan. 1 1088 1041s 1045s 

Long Island Ltg 56 19 10214) 1025s|| Willmar & Sioux Falls Ry— 
Long Island RR Se 1937....| 103!2/104%4!; 5s......_.________- 1938! 10434) 105'4 
Gen 4a June 1 1938 1057s! 10614! 





Federal Intermediate Credit Bank Debentures 























| Btd | Ask Btd Ask 
FIC 1s Sept. 16 1935_./r.30 10%|\F 1C 1s Jan. 15 1936_./7r.35 -20% 
FIC Ls Oct. 15 1935._ir.30 15%|\F 1C 1%s Feb. 15 1936. jr.35 -20% 
F iC 1%s Nov. 15 1935..ir.30 15%||\F 1C 1%s Mar. 16 1936. jr.35 -20% 
F1C 1s Dec. 16 1935_.{r.30 15%1|" IC 1%s Apr. 15 1936__j7r.40 -25% 
FIC 1s July 15 1936_.]7.40 | .25% 

Chain Store Stocks 

Bid , Ask Par| Bti4 ,Aoek 
Bohack (H C) com....... ° 5le} 712||Melville Shoe pref_....- 100} 110%4)111%,4 

7% preferred........ 00; 34 44 ||Miller (1) & Sone pref...100; 10 15 
Olamond Shoe pref... ... 100}; 90 ..-~.||MockJuds&V oehr’ger pf 100; 85!2; --.. 

Edison Bros Stores pref_100) 108 {115 ||Murphy (G C) 8% pref.100/ 112 [116 
Fishman (M H) Stores..._.*| 12 | 14%|| Net Sbirt Shops (Del)....* Zio} 4le 

Dp eseendintiinde 100; 99 sate lst preferred........ 100}; 4012} 44 
Great A & P Tea pf....100| 127 }131 }|/Reeves (Daniel) pref...100} 9%7 — 
Kress (8 H) 6% pref_...- 11ig' 121g/|Sehift Co preferred -- - - - 00} 102 | --- 
ber Stores pref...... 1 105 |10%12/|United Cigar Stores 6% pret. 8 853 
Lord & Tayior........-. 00} 145 = Gee Gils Geile caccooovoceses Tigi 7% 

lst preferred 6% ....-. 100} 102 ...~||U 8 Stores preferred... 100 2 4 

2nd preferred 8%... 100! 104 ook 




















tSoviet Government Bonds 





Onion of Soviet Soc Repup| 
7% gold rouble. ... 1943 


j aa Bis, An 
Union of Soviet Soe Repub | 
10% gold rouble_..1942! 87.89)  ... 


87.02 89.03 





For footnotes see page 1261. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 


By Adrian H. Muller & Son, Jersey, City, N. J.: 


Shares Stocks 


42 Rockhill Coal & Iron Co. 8% cum. pref. (Pa.) ctfs. of dep 
34 Budd Lake Realty Co. (N. J.), par $100 
10,000 Great Eastern Natural Gas Co., Inc. (Del.), par $1 


Bonds— 


$14,000 Rockhill Coal & Iron Co. (Pa.) Ist & coll. trust 6% sinking fund 
bonds due March 1 1940, ctfs. of dep $1 


~-“-—"<—< "<<< <«#e - = = «ee ef eer er er er rr Fr Fr Fr fF ee , 


By Adrian H. Muller & Son, New York: 


3 per Share 


Per Cent 


000 lot 


Shares Stocks $ per Share 
4,000 The Onondaga Hotel Corp. (N. Y.), common, no par__.._..- dian siete $25 lot 
re ee, 2 SC. | mensodwoeedawel $25 lot 
bc nneenaboaseén $45 lot 
170 Labourdette & Co., Inc., stamped (N. Y.), mo par____._-_.-.-------.- $100 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
NN ES ee ee ee LF 73 *4 
7 Merrimack Manufacturing Co. pref., par $100._............--.-----.---. 29% 
ne dldimink »sbebdele 20% 
. Cemeees 2 pasemmensn eed. a2r SI06.. ........cccccocccecoccesedbocesecce 65% 
BS 0 8 RRREREPRSE Te EER eee eee) ee See epee ORES 64 
3 Norwich & Worcester Road pref., par $100_______..-_--. fe ae ———s 
5 Chicago-Wilnington & Franklin Coal Co. pref., par $100_...-.-.....------ 21 
I a Nh i i at 8 61% 
8 Boston Woven Hose & Rubber Co. common...__.....-_.-..-----.------ 17% 
8 Haverhill Gas Light Co., par $25_____- FOR I Ee EE Fe EEE 15 
30 Heywood Wakefield Co. common, par $100___..-.....-.-...---------.--- 2 
15 Saco I.owell Shops Ist preferred, par $100_._..........--.-----...--.--- 30 
I eI I i i i as as in dlignl l6c. 
i Ceeeenees Deeeseaeane Bete. O00 Bb... -ccdcccdcdudscdcosssdcecessosocs 26% 
20 Warrants Consolidated Investment Trust.__....__..-..-.-.--..-....---.- 1% 
437 Henry Duncan Corp. preferred, par $100 and 1,687 common.._.-_-...-.. $500 lot 
Bonds— Per Cent 


$500 Portsmouth, Gt Falls & Conway Rd. 4'%s, June 1937__...__.--- 93% & int. 





By Crockett & Co., Boston: 


Shares Stocks S$ per Share 
5 First National Bank, Boston, Mass., par $20. __..__....._ eee eee 43% 
10 Norwich & Worcester RR. preferred, par $100__._.......-.-------e-- ee 92% 
Sg tg FI RRS OPT RT eS ee ee | PE 27% 
500 Cons. Automatic Merchandising Corp. com. v. t. c., par $1...........- $1 loi 
14 Eastern Utilities Associates common........ ~~~. occ cece cccccucccecs 24% 
eo RES aren tr spent | 26% 
25 Johnson Educator Biscuit preferred, class A... ............__._ eee ee 5 

5 New England Power Ass'n $2 preferred..__......... ee eee eee eee 16 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
3 Fidelity-Philadelphia Trust Co., par $100__..._.._._._.__._._...... 3 eda 355 

5 Philadelphia National Bank, par $20_.._..____. TaD. fates ik Ee 90 44 
15 Corn Exchange National Bank & Trust Co., par $20....._.._....-.-... 47 
100 Real Estate-Land Title & Trust Co., par $5.._._...._._-- eee ee 7 
10 Horn & Hardart Baking Co. of Phila., Pa., no par_.............--.-.-- 99 
10 Girard Life Insurance Co., par $10....._................._.. meastadied 9: 

By A. J. Wright & Co., Buffalo: 

Shares Stocks $ per Share 
ep Gee See Ds db cna ba beieetcl owe tek ke int ituabl, cietinst oa » ule 5 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


Aug.17 Aug.19 Aug.20 Aug. 21 Aug. 22 Aug.2 


Francs Francs Francs Francs Francs Francs 
4d ge ree 10,100 9,900 9,900 9,900 9,90U 
Banque de Paris et Des Pays Bas 926 934 936 927 Poa 
Banque de l'Union Parisienne... 430 440 447 446 Be a. 
Canadian Pacific.............. 179 167 167 167 16€ 
ee Ot Oe we 17,900 17,900 18,100 17,900 18,00. 
Cie Distr. d’Electricitie...... . 1,146 1,135 1,138 1,120 PS 
Cie Generale d’Electricitie. .... 1,450 1,450 1,460 1,440 1,430 
Cie Generale Transatlantique-.. 17 a pamanal he 16 
Citroen B...... ee SESS 85 84 85 85 Wwe ® 
Comptoir Nationale d'Escompte 883 889 890 888 eS. 
Cet 4 Men ncccosseobhewbeoess 81 82 82 78 7& 
CR bé coddunditboooaset’ 229 234 231 231 Ao 
Credit Commercial de France... 565 567 570 567 AED 
Credit Lyonnaise............. 1,720 1,740 #1,740 1,730 1,710 
Eaux Lyonnaise-............. 2,450 500 2,540 2,530 £2,530 
Energie Electrique du Nord.... 502 505 502 496 ra. 
Energie Electrique du Littoral... 761 766 761 758 hed 
DP Aten gnaacdndadedé 565 571 572 566 awed 
i Ee GE. od écdtidcabbesadée 820 830 830 820 836 
Lyon (P L M)..... eccesebssese 875 867 875 875 — <7 
i iinheseadesdesdbpeccoe Holi- 1,155 1,155 1,159 1,125 Raed 
i SS rere day 435 437 436 436 435 
Pathe Capital . . . -ccccccccccce in iat 20 21 21 adi 

i tohintimeneemoaeaoatth 1,047 1,070 £1,072 1,065 js 

. Perpetuel 3% ......... 79.25 79.30 79.40 79.10 79.40 
DD tb.. antnedeacouous 82.50 82.80 83.30 82.80 83.10 
GE 81.40 81.80 82.10 82.00 82.30 
Rentes 444%, 1932 A.......... 88.90 89.10 89.00 88.90 89.20 
Rentes 444%, 1932 B.........- 89.6 89.75 89.80 79. 89.90 
Rentes 5%, 1920.............. 109.60 109.40 109.50 109.10 109.80 
ee AGRA Se El A 2.010 2,010 2,020 2,010 2,010 
Saint Gobain C @& C.........- 1,695 1,745 1,740 1,740 abut 
Schneider & Cie.............. 1.636 1,615 £1,645 1,645 none 
Societe Francaise Ford........ 57 58 58 7 
Societe Generale Fonciere.._... 3 32 33 33 iceatien 
Societe Lyonnaise............. 2.450 2,530 2,540 2,525 amd 
Societe Marseiliaise........... 530 531 533 535 onan 
Tubize Artificial Silk pref_..... 81 83 84 80 ae 
Union d’Electricitie........... 585 582 594 588 audit 
Wagon-Lits..... nibeneecocoeesd 49 49 49 48 — 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 








Aug. Aug. Aug. Aug. Aug. Aug. 
17 19 20 21 22 23 
Per Cent of Par 

Allgemeine Elektrizitaets-Gesellischaft.... 41 41 41 41 41 40 
Berliner Handels-Gesellschaft (6%)-....-.- 3 £2 oe eee eee ee 
Berliner Kraft u. Licht (8%)-............ 144 143 143 143 143 143 
Commerz-und Privat-Bank A G.......... 96 04 95 95 04 93 
Dee GeO Babi «cocconceseoensceseooo 139 138 137 138 137 135 
Deutsche Bank und Disconto-Geselischaft.. 96 95 95 95 94 92 
Deutache Erdoel (4%)-...............---. |’ a’ ie) el lO 
Deutsche Reichsbshn (German Rys pf 7%). 124 124 124 124 124 124 
D RS SR Reh on ee 9 95 95 95 94 92 
Farbenindustrie I G (7%)............---- 160 159 159 159 158~ 156 
7 ihn mie teats hiedbbenaiieiie 134 132 132 130 129 128 
Hamburg Electric Werke (8%)-........... oe? oe) i 142 142 
a i a lin, ow a i les 15 15 14 14 14 14 
Mannesmann Roehren...... ll la hi tad 95 94 94 93 91 90 
Nordeutacher Lioyd.. ~~... -ceccccue re 16 13 16 16 16 
Sa Se ot ae 188 188 187 186 185 
Rhbeinische Braunkohle (12%)........-..-..- 2256 225 225 223 231 32316 
See CP eeun). .... . needbsoadosndo’ 201 201 199 =: 198 198 197 
Siemens & Halske (7%)_.......--..-----.- 186 185 185 ae 181 179 





> 


CURRENT NOTICES 








—‘The Annual Financial Review,’’ a manual of Canadian corporate 
life, has made its 35th consecutive appearance. Fa:niliarly known in 
financial circles of the Dominion as the ‘‘ Blue Book," the current edition 
again goes exhaustively into essential details of the changes in corporate 
statistics of the past year and records with all the accuracy possible trends 
of Canadian financial and commercial activities. The new book treat: 
some 1,700 companies, giving their histories; description of plant and prop- 
erties; details of funded debt; capital authorized and issued; latest balance 
sheet; changes in dividends and market records, all carefully compiled and 
edited in a manner calculated best to serve the interests of the reader. 

In addition, the ‘‘Annual Financial Review’’, which has the officia' 
sanction of the Toronto and Montreal Stock Exchanges, contains a recorc 
of high and low prices of all listed stocks and bonds extending back fr! 
10 years, while the number of shares transacted each month is set out for 
each of the issues for the previous 18 months. 

There are lists of the Toronto, Montreal and Montreal Curb Exchange 
with rates of commission applicable to trading on each market; a list o/ 
representative brokers in other Canadian cities; details of Dominion anc 
Provincial financing; bank debits and a host of information otherwise 
difficult to obtain. 

Primarily compiled with a view of providing a record of stocks listed © 
the two main Canadian Exchanges, the ‘‘ Blue Book’’ has grown from 32: 
pages in 1901 to 1,184 pages to-day. At the ti:ne of the first issue in 190) 
only 126 stocks were listed on the two Canadian Exchanges then in ex 
istence. The ‘‘Annual Financial Review’ is published by Houston’ 
Standard Publications, Toronto Stock Exchange Bldg., 238 Bay St.. 
Toronto, Canada. 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 








Abbotts Dairies, Inc.—Preferred Stock Called— 

. | The company is = for redemption on Sept. 1 next all of its out- 
standing Ist and 2d pref. stock at $110 and div. There are at present 

outstanding 6,500 shares of Ist pref. and 5,509 shares of 2d pref., of which 

about 1,785 shares were held by trustees on Dec. 31 1934.—-V. 136, p. 844. 


Acadia Sugar Refining Co., Ltd.— Accumulated Dividend 

The directors have declared a dividend of 15 cents per share on ac- 
count of accumulations on the 6% cumulative preferred stock, par $5, 
payable Sept. 2 to holdera of record Aug. 18. Similar ents were 
made in each of the five preceding quarters and on Dec. 1 1933. 

After the payment of the Sept. 2 dividend accruals will amount to 22% 
cents per share.—-V. 140, p. 4220. 


Acme Glove Works, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 81 4 cents per share on account 

f accumulations on the 6%% cumulative ist pref. stock, par $50, payable 

t. 16 to holders of recor Aug. 31. Similar payments were made in each 

of the five preceding quarters. The last regular payment of 81% cents 
per share was made on Dec. 15 1930. 

Accruals, after the ‘at of the Sept. 16 dividend, will amount to 
$10.56% per share.—V. 140, p. 4384. 


Addressograph-Multigraph Corp. (& Subs.)—LZarnings 





- S a ty! guns ror gi - 1935 1934 1933 
opera , after nga 
selfing. gen'l & ad ativeexps. $657,821 $664,368 $215,821 
Maintenance of non-operating prop- 
ane, ara cpa dipn dt ae 26,182 20,439 16,652 
elopment an eer 
including amortisation...--..-.. 79,383 01 585 
Depreciation of o ting plants ~~. --. 154,946 157 ,653 152,867 
Int., debenture discount and expense 49,817 43,345 39,414 
Ex iri ealimedhnonen dee Cr335 a )6=3=—hsfinoeee 
Income tax (estimated) ..........-- 51,251 1 9,415 
Pref. divs. on minority stks.not owned 20,758 14,544 7,7 
i. camenine an tence hie $275,819 $307,395 loss$94,902 
Earnings per share on 746,313 shares 4 
capital stock (par $10).......---.- $0.37 $0.41 Nil 


operating re- 


Note—The net profit, as above stated, is after deductin 
as of June 30 


serves amounting to $22,831 as of June 30 1935 and $45,05 
1934, unexpended at dates shown.—V. 140, p. 4060. 


Alabama Water Service Co.—Resumes Pref. Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Sept. 1 to holders of record Aug. 20. This payment will be the first made 
on this issue siace Dec. 1 1932 when a regular quarterly dividend of like 
amount was distributed. 

Accumulations after the payment of the Sept. 1 dividend will amount to 
$15 per share. 

















12 Months Ended June 30— 1935 1934 1933 
Operating revenues._......-... eece Glee $747,505 $716,504 
Operating expenses...........-...- 277 ,406 252,901 255,937 
Gen. exps. charged to construction. - | illite 5? =: agile et A 
Rent for leased property... ......-. 9,617 9,251 8,730 
ES aR. 31,119 ,580 22,625 
Prov. for uncollectible accounts. _. ~~. : 15,106 14,389 
i I i SE 75,810 69,387 89,256 

i er Lg $392,766 $370,280 $325,566 
i ee. be 4,067 4,426 4,399 

Gross co ate income.__...._.-.- $396 833 $374,706 $329,965 
Iaterest on funded debt......... -- 213,436 212,579 211,566 
Miscellaneous interest............. 3,179 2,159 593 
Amortization of debt aisct. and exp-_.- 960 960 956 
Prov. for Federal income tax_.__.__ 9,761 6,911 3,407 
Prov. for retirements & replacements 81,144 75,500 82,574 

ROSS GB cteccotes =) ceecce = 3,380 982 

Net income before pref. stock divs. 

and int. on notes and 5% debs. 
subordinated thereto_____.___- $88 353 $73,219 $25,886 


Notes—Interest on $372,000 5% debs., owned by Federal Water Service 
Corp., is subordinated to the payment of pref. dividends. 

At June 30 1935, the cum. pref. dividenas not declared amounted to 
$105,245 and the subordinated interest on the debentures, not accrued, 
amounted to $48,050 

Balance Sheet June 30 








Assets— 1935 1934 Liabilities— 1935 1934 
Plant, prop. eqpt., Funded debt--_. -_- $4,926,000 $4,192,500 

Pts vcunbkdooe $9,210,077 $7,448,450} Conv. debentures. 872,000 872,000 
Inv. in other cos 144,100 132,466 | Def. liab. & unadj. 

«eS ae 147,776 86,959 I RNR 229 422 191,527 
Working funds... 4,258 3,340 | Notes & accts. pay. 31,021 18,525 
Notes, accts. and Accrued liabilities. 151,384 97,141 

warrants, rec... 155,870 97,465) Due to affil. cos... -..-... 22,611 
Materials & suppl. 47 672 25,209] Reserve__.....-_- 1,269,876 543,447 
Accrd. unbilled rev. 14,610 16,592; y $6cum. pref.stk. 679,000 679,000 
x Deferred charges z Common stock... 600,000 600,000 

& prepaid accts. 68,732 91,491| Capital surplus... 802,436 548,740 

Earned surplus... 231,956 136,481 

CT RA: $9,793,096 $7,901,971 ,  pemeegpaplekiadlgtil $9,793,096 $7,901,971 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 6,790 shares (no par). z Represented by 
6,000 shares (no par).—V. 140, p. 3028. 


Allis-Chalmers Mfg. Co.—Refunding Reported— 
The company is planning an early refunding of its 5% debenture issue, 


outstand to the amount of $13,963,000 and maturing May 1 1937 it is 
reported. e bonds are redeemable at 100%, thé next call date being 
Nov. 1. Since only 30 days’ notice of intention to redeem must be filed by 


the company, it is expected that the old bonds will be revired this year. 
The company and its bankers are said to have progressed far in the 
ene of a registration statement on a new 4% refunding bond issue. 
o ty of bond are being considered at this time, it is stated. If a 
convertible bond is offered, it is understood that holders of the old bonds 
will be given the right to convert and the untaken portion will be under- 
hk bye A sag type being considered is a straight investment issue. 


American Agricultural Chemical Co. (of Del.) —Annual 
Report— 
Horace Bowker, Chairman, and L. H. Carter, President, state i t: 
The balance sheet as of June 30 !935 shows net asset values of $18. 173.41 1 
attributable to 224,239 shares of capital stock outstanding June 30 1935 in 
the hands of the public. The June 30 1935 book value of the company’s 
net_ assets is $81.04 per share, which compares with $75.25 per share as 
at June 30 1934. 
The net quick assets are shown to be $12,483,401, equal to $55.67 for 
each share of the net outstanding stock. This figure compares with net 
uick assets on June 30 1934 of $49.80 per share, showing an increase in 
t je “ey quick asset value of $5.87 per share on the present net outstanding 
8 R 
The profit and loss state:nent reflects the operating results for the fiscal 
year ended June 30 1935. It shows a gross profit from operations of $3,- 














168,564. From this gross operating profit there is deducted for general 
operating and adiministrative expenses $786,273. and a provision for losses 
on time sales on shipments made during the year of $196.375. leaving a 
net operating profit of $2,185.914. From this net operating profit there 
is a deduction of $573.801 for depreciation of plants and depletion of phos- 

hate rock mines, and $79.509 for company insurance reserves, for which 
tems there was no cash outlay. The balance reflects a net profit for the 
year of $1,532,604 before provision for Federal income taxes of $105.000, 
or a net profit after Federal income taxes of $1,427 .603, equivalent to $6.37 

r share. This profit compares with a net profit for fiscal year 1934 of 

977,118, an improvement of $450,484. 

Profits contributed from the other-than-fertilizer activites were larger 
this year than heretofore. Company has maintained, during the past 
few years, a competent research and operating staff for pursuing a policy 
of gradual expansion in other-than-fertilizer operations. 


Consolidated Income Account Years Ended June 30 





1935 1934 1933 1932 
Gross profit from oper... $3,168.564 $2,663,579 $1,176 S00 | 
Gen.o & admin. exp. x786 274 774,434 716‘800} Not avail. 
Prov. for loss on sales, 196,376 259,859 299 .916/ 
Prof. from operation. $2,185,914 $1,629,285 


Res. for doubtful receiv. 
Interest paid & accrued_ 


~———— = -—-—-—-— = ~-—-—--—— = 


34,596 
107,551 


Res. for self-insurance _ - 79,509 120,615 100,400 
Plant depr. & mines dep! 573 i 531,551 567 .569 609 322 


Prov. for Fed. inc. taxes 105, 


rf ae $1,427 ,604 
Earns. per sh. on 233 ,206 


shs. ae pee cap. stock _ 19 
x Includes additional compensation to officers and executives under profit 
sharing plan amounting to $56,900. 


Consolidated Balance Sheet June 30 





Assets— 1935 1934 1933 1932 
x Land, bldg., mach. & 

equipment .......... $4.249,.688 $4,081,522 $4,421,630 $4,834,101 
x Phosphate rock depos. 1,635,284 1,663 831 1,693,390 1,718,672 
x Prop. not required for 

operating purposes... 1,086,106 1,062,762 1,039,179 1,015,630 
x Purch. money oblig.&c 708 617 826 388 1,142,623 1,269,228 
8 RR es sta 5,338,569 4,461,251 5.201.960 3,632,803 
Accts. & notes receivable 2,.801,4 2.874.687 5.080.572 «5.808.900 
[UEOEIINS.. coe canted 5,092,637 4,857,801 3,482,959 3,994,587 
Brands, pats. & good-will 1 1 ] 1 
Unexpired ins.,taxes, &c 207 ,221 406 352 207 ,004 395,370 








Total assets _ _ _ _--- -- $21,119,603 $20,234,596 $22,269,318 $22,669,293 


Liabilities— 
Capital stock ___....... $8,969,560 ot So Set hae oP ee $12,684,840 





Capital & earned surplus 9,203.85] 6.779.688 7,238,812 
Accts. pay. & accr. liabil. 749,284 581,013 478,918 445,016 
Res. for contingencies... 1,611,972 1,594,728 2.014.003 2 027 .940 
Res. for self-insurance -_. 547,160 467 .951 347 .060 253 .345 
Deferred credits______. 37.774 42,505 21,606 19,339 

Total) liabilities. ___ —_- $21,119,603 $20 234.596 $22,269,318 $22,669,292 


x After deducting reserves. y 233,206 shares (no par in 1935 (317.875 
in 1933) issued or issuable including shares reserved for capital stock of 
preqecessee company not yet exchanged, less 8.967 (84,669 in 1934) shares 

eld in treasury .—vV. 140, p. 2690. 


American Austin Car Co., Inc.—Plant Sold— 


Federal Judge R. M. Gibson at Pittsburgh, Pa., on Aug. 21 confirmed 
the sale of the company’s assets to E. 8. Evans, Atlanta automobile dealer. 
Mr. Evans agreed to pay $5,000 and assume a $150,000 mortgage, accrued 
aa fy ¥' * “| * Yamaiaaned $40,000 on this loan and $35,000 in unpaid taxes. 
—vV. -. ; 


American, British & Continental Corp.—Earnings— 








6 Months Ended June 30— 1935 1934 
ROS ae. aubidwieddbddiannresiposeos $89,292 $75,184 

Int. earned on securities, loans & bank balances 59,417 71,996 

DE contwbas cbboceWebenesescdoabe Séhcen 482 

Bees CO. od Bate cet conoecéotus $148,710 $147,662 

FR RATES IOSEST ISTE S a, of O 31,194 26, 
i a ee oneeean —— | ane 
Provision for State franchise, Federal capital stock 

Se ee enanahan dumemene 12,840 
Interest on 5°% debentures............-.-.-.---- 102,548 106,738 

oan iin ae cei nein dae $14,262 $1,517 


* Net income is after all expenses and interest but before profits and 
losses on sales of securities and adjustments of investment valuations to 
market quotations. Such profits, losses and adjustments are treated as 
deductions from or additions to deficit account. 


Statement of Capital Surplus for the Six Months Ended June 30 1935 


Deficit, Dec. 31 1935 (after application of $8,600,000 of capital 

surplus and as reduced by net unrealized appreciation in in- 

vestmente at that date)......-.-.-------------.-- qr ae $1,594,073 
Net excess of amount at which investments were carried in state- 

ment of financial condition at Dec. 31 1934, over cost thereof, 

less provision for Fed. income tax on net unrealized apprecia’n 652,871 


re. ne abies ehh en On eodgentheedonea $2,246,944 
Capital surplus arising from change in preferred and com. stocks 
from shs. of no par value to shs. of par value, in accordance 











with amendment to ctf. of incorporation dated June 29 1935__ 2,241,290 
Excess of par value over cost of $919,500 principal amount of 5% 
debs. purchased and placed in treasury ome the period____ 131,240 
Excess of income over expenses for the 6 mos. ended June 30 1935 
eS le A | en ihn ee neeeenane 14,262 
Net profit on sales of securities during the six months ended 
June 30 1935 (computed on the basis of ‘‘first-in, first-out’’) - - 150,064 
rn ie pele adedbebe at cbse eeesbessaesans $289,912 
Adjustment of carrying value of securities owned at Jan. 1 1935, 
from average cost basis to cost based on latest purchases - - - 10,336 
Aceoual provision for contingent liability in connection with 13.500 
ore OO OO Os are F- , 
Reduction of carrying value of sundry foreign loans, less 
ee. od tet abebnakendeedtindas 105,623 
Capital surplus balance, June 30 1934.-.-.-------------- $160,452 


Change in Net Assets for the Six Months Ended June 30 1935 
Net assets (valuation based on market quotations), Dec. 31 1934 $7,262,692 





Cost of $919,500 par value of debs. purchased for the treasury. . 788,260 
Ditese.. .. a nndacnsmvamemicitannn dein ini hhdbnnne $6,474,432 
Net profit from operations before profit from sales of securities 14,262 
Net profit from sales of securities on cost.......-.--.--- : 
Increase in unrealized appreciation of securities owned, less 
Federal income taxes of $57 ,650- ------------------------ Deine see 


Miscellaneous charges... ..-...-----------<----<----------- 
Net assets (valuation based on mkt. quotations), June 30 1935 $6,787,988 
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Balance Sheet June 30 1935 








A ssets— Liabiltites— 
Cash in banks__.._____.___. $1,330,910| Due for securities purchased_. $168,630 
Divs. receivable & int. accrued 35,930 | Accts. payable & accrued exps- 2,307 
Accounts receivable..._____. 3,326] Accrued int. on 5% debs__..- 69,792 
Securs. owned, at values based Reserve for taxes (incl. $57,650 
on market quotations (cost provision for Fed. income tax 
a | eee 5,662,451 applicable to net unrealized 
Foreign loans (face amount appreciation of securities and 
$659,714) at estimated reali- foreign loams)_............ 71,075 
gable values as independ- Reserve for contingencies... .. 28,500 
ently appraised........... 5% gold debentures. .....-... ,000 
ENO 5.6741 $6 cum. Ist pref. stock.___._. 2,285,975 
Common stock (par 10c.)..... , 
Capital surplus balance... 60,453 
Net unrealized appreciation of 
securities owned.......... 931,560 
cine en tia as are ....$7,128,291 ., ae ea $7,128,291 





—V. 141, p. 1082. 


American Chain Co., Inc. (& Subs.) —EZarnings— 


§ Monihs Ended June 30— 4 1933 
we $875,071 


1935 
Manufacturing profit $2,462,103 


193 
$2,158 
1,13 














dp lag iy ay AG VA Gil Sa SS, A Tal 1,246,081 185 927,781 
ARS RE RR ae aan 473,572 ' 441,404 
Amortization of patents___________. 32,232 31,215 129,130 
I gel Ret eet be ee ie eetinks $710,218 $512,592 loss$62'3 ,244 
Reduction in foreign exchange reserve ...-.. } .. semi 8396 
an Ge. c Met civnddeoncotmeed 660 3,409 50,974 
en ee et gS hs $710,878 $516,001 loss$523 374 
Funded debt expense, &e__________. x124 851 225,620 131,564 
Federal and foreign incomc taxes_.-_ 68,321 Ee 2 ee 
RT AS San al . $517,706 $244,500 loss$654,938 
Minority interest. _..._.._- OP 3) Se ath. LPS ATE 2 M Dri,815 
ino tetrivethigin tie mee om os cadbinen $517,706 $244,500 loss$656 ,753 


x Funded debt expense includes $49,116 current amortization, to re<pec- 
tive revirement dates. of bond discount and refunding expenses. The bonds, 
which were to mature April 1 1938. were retired, partly on March 20 1935 
and partly on May 24 1935, and upon retirement thereof the unamortized 
balance of bond discount and refunding expenses, amounting to $492,970, 
was charged to earned surplus.—V. 141, p. 906. 


American Electric Power Corp.—Reorganization Effective 
The plan of reorganization as confirmed by order of the U. 8. District 
Court for the District of Delaware has been effected. 

The new company mentioned in the plan which will take over the assets 
of American Electric Power Corp. is Penn Western Gas & Electric Co. The 
securities of Penn Western Gas & Electric Co. are now ready for distribution 
pursuant to the plan. 

Holders of 6% convertible gold debentures, series A, of American Electric 
Power p., or deposit receipts representing these debentures, are now 
entitled under the plan to receive one share of common stock of Penn 
Western Gas & Electric Co. for each $100 of debenture held, together with a 
subscription warrant of Penn Western Gas & Electric Co., entitling holders 
to purchase any part or all of 9,264 additional shares of common stock of 
Penn Western Gas & Electric Co. at $12 per share for and auring a perioa of 
30 days from the date of the subscription warrant, subject to allotment as 
provided in the warrant. 

If any of the 9,264 shares are not subscribed for by debenture holders, 
the balance will be offered to stockholders in the order of their priority. 
Subscription warrants will be void and will wholly cease and terminate at 
3 p.m., Sept. 20 1935, unless exercised prior to that time. No subscription 
warrants will be issued to holders of debentures or deposit receipts who 
“on in surrendering said debentures or deposit receipts beyond Sept. 20 
Holders should forward their debentures or deposit receipts to Bankers 
Trust Co., 16 Wall St., New York, together with a letter of transmittal! in 
creat to receive the new securities to which holders are entitled.—V. 141, 
Dp. 


American-Hawaiian Steamship Co.—Comparative Bal- 


ance Sheet June 30— 





1935 1934 1935 1934 

Assets— $ $ TAabtlities— $ x 
Fixed plant, ves- Capital stock _ ~~. -.- 4,550,000 4,550,000 

sels in comm. & Excess of revenue 

shore plant._.. 5,401,975 5,886,458 over disbursem't 
Investment at cost 1,000,000 1,000,000 on incompleted 
Unexpiredins.,&c. 120,576 87,748 voyages _._....- 225,803 152,954 
Ship overhaul cost -...... 133,268} Accounts payable. 280,405 304,583 
Mixed claim award Reserve for Federal 

& accrued int... 1,873,956 1,808,445 CS 58,324 
Marketable secur. 856,839 1,400,052] Res.forP.&I. ins. 819,262 535,050 
Accts. receiv., incl. Res. for coll. mixed 

disaster & other claim award and 

claimsrecov'able 653,220 717,686 accrued interest. 1,873,956 1,808,445 
i 44,470 49.992 i Surplus.......-.-- 4,109,974 5,102,029 
Cash in banks and 

I 1,151,174 892,686 
Insurance fund... 757,191 535,950 

Side pekootk 11,859,401 12,512,284 its Le 11,859,401 12,512,284 





Our usual comparative income statement for the six months ended June 30 
was published in V. 141, p. 1082. 


American Home Products Corp. (& Subs.)—Harnings— 


6 Mos. End. June 30—- 1935 1934 1933 1932 
Net earns. after all chgs., 
incl. deprec. & Federal 
ee a a wn we tees $621,415 $1,001,785 $1,156,683 $1,448,542 
Shares capital stock out- 
outstanding. ....-.-.- 672,100 672,100 672,100 611,000 
per share__-_-_- $0.92 $1.49 $1.72 $2.37 


ngs 
—vV. 140, p. 4061 


American Locomotive Co.—Semi-Annual Statement— 


William C. Dickerman, President, says in part: 

The unfilled orders on the books at July 1 1935 amounted to $3,813,246, 
compared with $2,703,374 at Jan. 1 i938 and $7,642,149 at July 1 1934. 
D g the first half of 1935 the company received orders for 11 loco- 
motives, four of which were shipped, together with the shipment of 16 
locomotives ordered during the previous year, making a total of 20 loco- 
motives shipped during the period. The seven locomotives remaining on 
order at July 1 1935 are expected to be completed and shipped during the 


last half of the year. | 
Company remains in a heaithy liquid financial position. At June 30 
1935 the net quick assets were $13 894.149. With no funded debt and 
ayable, the compan had in its treasury $3,179,016 in cash, 
, n United States and Canadian Government obligations, %2,- 
798,297 in railroad equipment trust certificates and $740,520 in other 
securities, making a total of $7,647,737 in cash and readily marketable 
securities. The market value of the company’s marketable securities at 
June 30 1935 exceeded the book value by $1,289,268, or nearl 29%; 
uring May 1935 company completed and delivered to the Chicago 
Milwaukee St. Paul & Pacific RR. two streamlined steam locomotives to 
be used in hauling the new streamlined passenger train ‘‘Hiawatha’’ which 
makes the daily run between Chicago, Milwaukee, St. Paul and Minne- 
aplis in record time. These locomotives are the first streamlined steam 
locomotives in America, designed as such from the ground up, and run 
smoothly and easily at speeds of 100 or more miles an hour. The loco- 
motives are aveng mevene® satisfaction in operaitng the train ‘‘Hiawatha 
which is said to one of the most popular trains in the country. In 
addition, the two streamlined high-speed passenger trains known as ‘The 
Rebel”’ recently put into successful operation on the Gulf Mobile & Northern 
RR. are each motored by a 660-hp. railway type Diesel engine supplied 
by the McIntosh & Seymour Corp., a subsidiary. 


no loans 
9 
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The company has decided to give up the manufacture of the Ames vacuum 
——- i and therefore that branch of the business has been dis- 
ued. 





Consolidated Income Account 

















6 Mos. End. June 30— 1935 1934 1933 1932 
Net loss after deductin 
mfg., maintenance an 
peprenpianetcris. “260398 “BERS SSREER *HE-3TL 
Federal stock tax... _. 21,588 66, 60, Poise 
Bae Bile sh aceancove $772,226 1,288,967 1,362,342 1,971,833 
Preferred dividends.... ._.... wheeeyees abt nee'eua $1 956/403 
Balance, deficit... ..- $772,226 $1,288,967 $1,362,342 $3,228,326 
Comparative Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ . Liabtlities— $ $ 
y Cost of property .35,039,233 35,467,141] Preferred stock...35,196,100 35,196,100 
Investment Gen. x Common stock... 3,839,500 3,839,500 
Steel Castings.. 2,500,000 2,500,000) Adv. pay. rec. on 
Other investments 1,662,461 1,719,048 contracts... ... 53,578 100,514 
Ge lcadinemcnninenin 3,179,016 1,594,342] Accounts payable. 700,026 862,434 
Marketable securs, 4,468,722 4,725,158} Sundry accr.exps. 311,143 247,582 
Accts. & notes rec., Reserve Federal & 
after reserves... 3,915,000 3,590,875 States taxes._... 183,254 187,053 
Inventories... ... 3,579,414 6,413,424/ Res. for conting_. 1,496,403 1,596,982 
Deferred charges.. 214,063 98,902] Minority interest. 10,658 10,827 
Capital surplus... 4,178,250 4,178,250 
Earned surplus... 8,588,996 9,889,649 
, PEPE 54,557,908 56,108,889 ae 54,557,908 56,108.889 
x Re 


ented by 767,900 no par shares. y After depreciation reserves. 
—vV. 1 0, Pp. 3884. 
American Public Service Co. (& Subs.)—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Total gross earnings... $1,123,434 $1,139,282 $2,074,017 $2,123.00 

















Ns cn an kien 395,855 413,287 747 634 747 94 
Power purchased... ... 19,587 2,029 37,814 82,52 
Maintenance... ........ 62,941 59,984 108,146 110,623 
Prov. for retirement. --. -. 143,104 44,863 286 231 289,371 
Taxes—State, local, &c_ 71,769 87,831 135,119 154,956 

Fed. 3 Zo on electricity 17 ,093 16,734 33,716 33,294 

Fed income...... Cr2,729 5,443 46 7,090 

Net earnings........ $415,811 $369,107 $725,306 $703 ,O80 
Other income (net) ..... 2,500 Dr5,827 6,675 481 

Net earns. before int. $418,311 $363,279 $731,982 $696,598 
Int. & amortiz. deduc'ns 330,917 337,106 662,944 673 ,062 

EES Ga roe $87 394 $26,173 $69,037 $23 536 
Divs. on pref. stock of 

of sub., West Texas 

Utilities Co., in hand 

nn thence cain 37,474 37,475 74,949 74,949 

Balance surplus... ~~ $49,920 def$11,301 def$5,911 def$51,412 


—V. 140, p. 3885. 


American Rolling Mill Co.— Definitive Bonds Ready— 


The Chase National Bank of the City of New York announced that it 
will be prepared to deliver at its coporate trust department, 11 Broad S8t., 
on Aug. 26, definitive 10-year 44% convertible debentures due May 1 
1945, in exchange for the temporary debentures.—V. 141, p. 736. 


American Safety Razor Corp. (& Subs.)—Larnings— 


Period End. June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Ne profit after deprec., 


ederal taxes, &c_... $268,452 $221,082 $532,866 $427 ,892 
Shares cap. stock (no par) 174,800 176,130 174,800 176,130 
Earnings per share-..-- $1.53 $1.26 $3.04 


—V. 140, p. 3708. 
American Seating Co. (& Subs.)-—Lai nings— 











6 Mos. End. June 30— 1935 1934 1933 1932 
En dee nanan $1,426,922 $1,145,656 $674,613 $1,258,783 
Cost dy PEE 1,328,034 1,131,206 778,559 ; 
Admin. and sales exps-- 530,358 
Depreciation .........-. 73,152 60,360 60,780 65,454 

Operating loss... -- . prof$25,736 $45,910 $164,726 $293 571 
Ouhae tnestie he PE es , 50,727 51,508 43,161 44,070 

Profit from direct oper. $76,463 $5,598 loss$1 21,565 loss$249,501 
Interest on gold notes-- $4,819 86,549 »f 94,221 
Other expenses..-.-..-.-- 19,534 39,828 37 ,642 27 ,098 

eae $27 ,890 $120,779 $248,747 $370,820 


Current assets as of June 30 1935, including $1,346,938 cash and short 
term securities amounted to $4,030,877 and current liabilities were $190,810 
compared with cash and short term securities of $1,073,270, current assets 
of $3,639,272 and current liabilities of $147,557 on June 30 1934. _Inven- 
tories at close of period were $1,349,608 against $1,241,033 on June 30 
last year. Total assets on June 30 1935, amounted to $6,788,129 compared 
with $6,521,220 on June 30 1934; capital surplus was $1,065,083 compared 
with similar amount on June 30 1934, while operating deficit amounted to 
$718,746 against deficit of $1,030,825.—V. 141, p. 736. 


American Smelting & Refining Co.—%$36,383 ,300 Fund- 
ing Arranged Privately—The company announced Aug. 23 
that it will redeem the outstanding $36,383,300 Ist mtge. 
5s through the private sale of $25,000,000 bonds, $5,000,000 
bank loans and funds from the treasury of the company. 
The official announcement follows: 


Company will redeem all of its outstanding 5% first monsgage bonds 
aggregating $36,383,300. Notice of yesempnem at par wil ven 
Nag. 30. ‘rhough the date of redemption will be Oct. 1 1935, bondholders 
who wish to do so may present their bonds for payment at any time after 
the date of the notice of redemption and upon doing so will receive principal 
with interest accrued to Oct. 1 1935. On that date interest will cease to 
accrue. 

To provide the necessary funds for this purpose a new issue of first mort- 

e and first lien 4% bonds in the aggregate principal amount of $25,000,- 

will be sold privately to a group of five insurance companies. They 
will mature Oct. 1 1950, but will be subject to redemption under terms 
which are deemed favorable to the Smelting company. 

Approximately $5,000,000 will be procured from several banks on serial 
notes which will be payable over a persee of five years, and the remainder 
of the funds for the pesremens ra the outstanding 5% bonds will be taken 
from the treasury of the Smelting company. 

Under the - payments to the sinking fund will be deferred until 
Aug. 15 1941, and the cash saving in that respect, in addition to the saving 
through the reduction of the interest rate, will adequately provide for the 
payments to be made to he banks on the serial notes. 

t is anticipated, of course, that the appreciable reduction in the funded 
debt of the company and the lower rate of interest will benefit the stock- 
holders through increased carnings applicable to the three issues of the 
Smelting company's capital stock.—-V. 140, p. 4222. 


American States Public Service Co.—Committee Files 


Plan— 

The protective committee representing the holders of the first lien 5%% 
bende. nomen of Kk. Emerson Swart, George de B. Greene and Garrett- 
Dulin, has announced that it filed its plan of reorganization with the 


son 
Federal Court at Baltimore on Aug. 20, and that it has received proxies to 
represent $2,137,600 of the bonds, which is over 28% of the issue.—V. 
141, p. 1085. 
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American Stores Co. (& Subs.)—Earnings— 


End. June30— 1935 1934 1933 1932 
a “soja =, $58,176,262 $58,003,548 $54,357,216 $59,776,818 
et t . 
‘ Federal taxes, ae 1.399.757 2,089,200 2,376,636 2,555,558 
@s OF common 8s 
tstanding. 1,301,320 1,301,870 1,302.270 1,303,690 
oo Rl ay a $i-07 $1.60 $182 $1.96 


per 
—V. 141, p. 582. 
American Sumatra Tobacco Corp.—Dvwv. Date Correction 


The 50 cent extra and 25 cent regular dividend mentioned in last week's 
‘Chronicle’ will be paid on Sept. 16 to holders of record Aug. 31 (not 
Sept. 2.)—V. 141, p. 1085. 


American Surety Co., N. Y.—Balance Sheet June 30— 








1935 1934 1935 1934 
Assets— s TAaviltttes— $ s 
Real estate....... 10,000,000 10,000,000 | Capital stock _ _._. 7,500,000 7,500,000 
Securities (net)... 9,254,312 10,307,521) Surplus & undivid- 
Prems., in course of ed profits...... 3,200,949 2,413,239 
collection ...... 1,545,040 2,114,028] Contingency res've 139,800 1,045,684 
Ci Pectoosdweee 1,840,023 1,039,853) Res. for unearned 
Reinsurance & oth premiums... 5,542,387 5,781,360 
accts. receivable 127,652 187,456] Res. for reported 
Accrued int. rec. 62,175 60,110] losses......-.- 3,650,851 3,836,688 
Res. for unreported 
Din oben ase 1,575,537 1,600,000 
Res. for expenses & 
aaa 919,681 901,720 
Res. for deprec., 
home office bldg. 150,000 } ...... 
Divs. pay.—July 1 150,000 150 ,000 
Reinsurance & oth. 
accts. payable... ieimenn 480,277 
,_ 0 ere 22,829,204 23,708,969 Bent deb ocee 22,829,204 23,708,969 





—V. 140, p. 4224. 


American Toll-Bridge Co. (& Subs.)—Earnings— 
5 Mos. End. Year Ended 

















Period— May 31 °35 Dec. 31 ‘34 
eee wenbesedone $459 713 $1,157,143 
Operating and general expenses__._.........-..-.. 133 ,228 341,991 
Prov. for deprec. & amortiz. of property.......-.-. 160,140 368,277 

Prats Grom OPerOtioms....<ecccccceccccccccece $129,344 $446 874 
Other income (interest, rentals, &c)...........-.. 5,271 13,241 

EES TE a ee. oe mE oe $134,615 $460,116 
ee A ee eoeeaebbne 147,114 382,962 
I | ee 10,234 

Net income for the period.._.............-.-- def$12,498 $66 919 
eet nba Dr424 9,945 
ee en Ge... wc nenecaesdéenesennce 189,370 91,150 

EN ee ng $202 ,293 $14,285 
Earned surplus at beginning of period_..._.. ..-.-. 459,599 473 885 

Earned surplus at end of period._............- $257 .305 $459,599 


Consolidated Balance Sheet May 31 1935 


Assets— Liabiltites— 





RTS TT apo ge Ka EA x$7 338,651] Capital stock........_..._- $3,719,593 
a on as a del ee laa os 140,180| Funded debt..........-.-.-.- 4,153,500 
ee 1} Accounts payable—trade_.___. 4,367 
Excess of cost of cap. stk. of Interest accrued on funded 
Martinez-Benicia Ferry & Sonat, Aor ee 50.131 
transportation co. over net Federal income tax—1934__. & 356 
worth of that co. at date of Other taxes accrued...... .. 3,482 
RE al SE 80,700 | Reserves for taxes__________ 188,674 
Cash on demand....____._- 245,909 | Deferred credits._._...__.._. 74,243 
Accts. rec. (less res. of $408 Earned surplus... .. “ ae 257 305 
for doubtful accts. of Amer- 
Toll-Bridge Co.)......... 14,004 
Accrued interest receivable __ 1,307 
Class A cap. stk. of Amer- 
Toll-Bridge Co. of Calif___ 7,609 
Due from Amer. Toll-Bridge 
Rei a RA Ea 94,935 
Notes & accts. receivable, not 
EEE RRR PS er athcih eS 3,824 
Funds in closed bank—esti- 
mated amount recoverable. 766 
Deferred charges.._......... 534,766 
RRS ge RCE EPS a $8 ,462 ,656 ae ee ee $8,462,656 





x After reserve for depreciation and amortization of $2,524,664.—V. 
141, p. 736. 


American Water Works & Electric Co.— Weekly Output 


Output of electric energy for the week ended Aug. 17 1935, totaled 38.,- 
96,000 kilowatt hours, an increase of 24% over the output of 31,342,000 
kilowatt hours for the corresponding period of 1934. 
Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended—1935 1934 1933 1932 1931 
July 27... 38,145,000 32,758,000 36.946. 25,862, 31,191,000 
a Seamer Re SRM pCR MELB 
Aug. 17-- --38,696,000 31,342,000 36,370,000 24'000,000 30'581'000 


July Power Out put— 


The power output of the electric subsidiaries of the American Water 
Works and Electric Co. for the month of July totaled 161,592,284 kilo- 
watt hours, against 141,414,309 kilowatt hours for the corresponding month 
of 1934, an increase of 14%. 

For the seven months ended July 31 1935, ae output totaled 1,160,- 
675,615 kilowatt hours, as against 1,049,969,631 kilowatt hours for the 
same period last year, an increase of 11% .—V. 141, p. 1085. 


Anaconda Copper Mining Co.—Earnings— 





6 Months Ended June 30— 1935 1934 
RE a am lI a $12,634,559 $9,641,698 
I a i i 635,854 986,173 

I ae $13,270,413 $10,627,871 
Interest on bonds and current obligations....__.. 2.057. 2.413. 
Loss on bonds retired... ones hye _— bitd oee dil 2000 744 —_— —_— 
Expenses pertaining to non-operating units_______ 966,470) «1,932,373 


,: te nee aeamne taxes i th Ea 2,003 
e ation & o escence epletion....._..~- : / 
Discount and premium on bonds ogee tii’ see — 








ELEN RET Re Pee ST ee 
Share of minority interest... cccccce eco e eee eee 5.288 38 - of ‘Bt 
megane of Anaconda Copper Mining Co. before 
AN ade Sd nd os he ak te “pacbinbdiia ds cue tummal 5,214, , , 
Shares capital stock (par $50) outstanding_._____ eet ert +o ore 835 
Earn h $0.34 


ET eS Se ee ee 3 
x In alien expenditure during strik od to J ' . 
oa g e peri o June 30 1934 and reserve 
Plans to Refund Loans— 


Informal discussions are said to be under way between officials of the 
comeey ane investment bankers regarding the funding of company’s 

Bank loans at the end of 1934 were $59,549,000. The company also had 
extensive cash balances, and it is assumed that a $50,000,000 bond flota- 
tion would suffice for this capital readjustment.—V. 140. p. 3203. 
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Arkansas-Missouri Power Co.—Deposits of Pref. Stock— 
On Feb. 23 1935, the company filed its application in the U. 8. Disrict 


Court for the Northern District of Illinois, Eastern Division, for reorganiza-~ 
tion under Section 77-B of the Bankruptcy Act, all among — 


things, that it was unable to pay its obligations as they 
norma! course of its business. 

On May 6 1935, a preteered stockholders protective association was 
formed corsisting of . B. Haley, chairman, W. E. Aydelott, A.C. 
Kunderer, W. W. Metts and Tony Gnade, to represent such ders. 

Nee ee tee OE pet Onnrt ot Chicago. ‘The first mortgage uae hone 

tion, in the U. 8. a cago. } - 
olders as well as the debenture holders have each organized and selected a 
committee to protect their respective interests. 

In order that the committee may work effectively, it is necessary that the 
stockholders deposit their stock certificates, with the Mercantile Bark of 
Louisiana, Mo., and authorize the committee to represent them, in con- 
a ws -_ ‘tbe of the deposit agreement dated May 6 1935. 
— . , p. . 


Armour & Co. (Ill.)—Accumulated Dividend— 

The direccors have deciared a dividend of $1.50 per share, applicable 
to accumulations on outstanding shares of 7% cum. . stock, par $100, 
which have not yet been converted into prior pref. and common stocks, 
payable Oct. 1 to holders of record Sept. 10. A like disbursement was made 
on July fon” this latter being the first disbursement on the issue since 


Jan. 31. 
Accumulations after the payment cf the Oct. 1 dividend will amount 


to $30.25 per share. 


Acquires Decker Plant— 
See Adolf Gobel, Inc. below.—V. 141, p. 1085; V. 140, p. 4387. 


Associated Electric Co. (& Subs.)—Earnings— 











12 Months Ended June 30— 1935 1934 
pera ues—Electric.................- 14,985,050 $14,453,808 
a ee NI IIA 9499-110» 3:308:388 
SI idk nostivesssbocuuiconsece 1,762,320 1.808.401 
Total operating revenues_.............-.-.-- $20,176,481 $19,570,598 
O atin ox Beers ere 8,792,818 8,559,108 
atneemanes..... pepconconscnes fons -aezeces 1,590,270 1,365,977 
o n for retirements, rnewals and replace- 
oe eee ane 1,308,966 1,126,054 
a ee oo i anes ,071 318,012 
GT.) poeta nd ope centathnmanneoebabead 1,111,914 931.825 
Po, ... on. cstsbbessebbhbasbdanes —$7,290.438 $7,269,620 
Other feces RRR dt it Redes 207 .373 508 399 
EF a ae ae a $7,497,811 $7,778,019 





Interest om funded Get... coccccccccccccceco 1,760,169 1,771,945 
Dees Ge ee go no eeeece 102,101 75,567 
Amortization of debt discount and expense... -.-.- 160,64 73,135 
Interest charged to construction. _.._........--- Cr38,110 Cr23 ,672 
Provision for dividends not being paid on cumul. 

he ll i a eh Rl GA ATE LIE 497 
Associated Electric Co.—Interest on funded debt... 3,550,000 3,550,000 

Interest on unfunded debt.................-.- 7,210 76,614 

Amortization of debt discount and expense- -. --. 247 .825 248,395 

intense) OF SRORIEG « « cs cdbs dtdieabiddeccacthda $1,707,475 $2,005,752 


x This amount of Federal] income tax is meee low because of adjust- 
ments during the current period reversing accruals made early in 1934, 
which were found to be larger than necessary.—V. 141, p. 105. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Avg. 10 Associated Gas & Electric System re 
net electric output of 56,624,849 units (kwh.), which is an increase of 7.4% 
above that reported a year ago. This increase, ether with that for the 
week ended June 22, which. was also 7.4%, is the highest percentage increase 
over a comparable period since April 1934. 

The improvement was general throughout the System, with only three 
of the 24 operating groups reporting red figures.—V. 141, p. 1085. 


Associates Investment Co.—/nitial Dividends— 

The directors have declared an initial dividend of $1.14 per share on the 
new 7% cum. pref. stock, par $100, payable Sept. 30 to holders of record 
Sent. 30). This dividend is payable on shares issued on June 17 1935. 

The directors also declared an initial dividend of 20 cents per share on the 
new no-par common stock, payable Sept. 30 to holders of record Sept. 20. 
The common stock was recently split 5-for-1. 


Earnings for 6 Months Ended June 30 1935 
































Earned discount and interest, &C... ~~... cccccccccccoc-- $2.439,659 
Commissions earned for the purchase & collection of receivables 
(principally for associated companies) ...............------ 104,502 
8 TEP EE SEES SIS AE SE IEE ae Pp ee ee $2,544,162 
a th een 283.014 
re Gee) Cree... « stab eakeotecoasoeespooess ' 
Provision for losses on receivables (including provision for col- 
lision, confiscation, and conversion losses) .............---.. 297 ,552 
CRE Sekine 6bSbbSccodééadcccestocadocsee 135,381 
ee rn rn... eee ceeeseeseesosoesé $1,342,367 
Cn i bbnadbacodboasbtenees 20,147 
i i iit i eee eneeninines $1,362,513 
Int., incl. commissions & expenses on collateral trust notes, &c. 166,358 
Provision for Federal income taX.. ...-.<<-<-cccccccccccence 1,000 
Expenses in connection with the sale of additional pref. stock - - 18,924 
I ee $986 ,231 
i SL hs ew a aa bdbbonodoodsesbesod é 
Common dividends.........--.----- Oe OE S 160,000 
el ee ie ees enonebancsimtobeeeda $780,731 
Condensed Balance Sheet June 30 1935 
Assets— | Liabilities— 
3) aa eer SY Ce $5,467,190 | Collateral trust notes pay’le._ $20,513,500 
Notes receivable___._..._.-.- 28,123,852 | Accounts payable_......_-- 175,510 
Repossessed automobiles _ . -.- 30,323 | Accrued Fed., State, & local 
Accts. receivable—sundry - - - 21,395 taxes (estimated). ..._.. 288 ,637 
Office furniture and equipm’t Funds withheld from automo- 
—<depreciated value... .-.- 56,069 ES BES i 422,255 
Capital stock of Associates Reserve for losses_.......-. 913,784 
Building Co., a subsidiary - 250,000] Unearned income_-_.._._... 1,948,775 
Prepaid interest and expenses 7% preferred stock._._.__-. 3,000,000 
on collateral trust notes, &c 44,435|x Common stock (incl. capi- 
lil ars ERIS 2,261,213 
Earned surplus...........- 4,469,591 
, RATA TREES RS CE ESE $33 ,993 ,266 a tl aR = $33 ,993 ,266 
x Represented by 80,000 no par shares.—V. 141, p. 1087. 
Automotive Investments, Inc.—Earnings— 
Calendar Years— 1934 1933 1932 
Profit or loss on sale or exchange of 
a aminineedl loss$21,416 loss$566,874 prof$15,574 
Profit on sinking fund gold notes re- 
purchased and canceled._.....-- i. 33,351 39,443 29,185 
Dividends received.........-..----.- ,062 / 24.743 
Interess received.....<.ccacccccecsoe 1,937 29,860 33,952 
Des COGS... ceeaees > seemed GE: <> 7? gteinaaiee 
ee, i weoabe $50,934 loss$487 .769 $103 455 
I i a i 57,994 68,852 74,618 
Amortization of note discount- --~---- 10, 11,292 12,29 
NE FE RE a RPO ea ene 12,640 17,640 13,000 
Office and general expenses. -- -.- - -- - 11,588 10,254 4,920 
Dewanenens GEENOG Gal. dkcscccecescs 8 cvcsss RE ES a 
ee ee ll esos 2,625 7,456 
Provision in 1932 for doubtful interest, 
CONE BO MESS TA BEEBccciicccoes  § ovccce Cr13,737 15,000 
Dee eee ee eeebe $41,580 $671,807 $23,831 














Volume 141 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabitlities— 1934 1933 
hcimmeeieniis $138,299 $56,862 | Notes pay. to bks. $210,000 ‘ 
Due from Welling- Accounts payable. ._..... 4,937 
ton & Co._..... Ghee!  -déesinna Due to G.W.Traer, 
Accr. int. receiv.. ...... a Be ctcbladnéuin awee”  Jdddene 
Investments...... 1,864,473 2,187,572| Due to Messrs. 
Other assets (divs. Traer & Wick- 
i EE A 1,295 Se — 15,000 
charges . . 59,464 69,755 | Accr. taxes, money 
and credits. ___. 3,000 1,386 
Accr. int. payable. 17,350 19,375 
6% s.f.g.notes.. 694,000 775,000 
Res. for disct. on 
s. f. g. notes re- 
purchased & held 
in treasury... _. 29,386 20.792 
7% cum.ist pf.stk. 200,000 200 ,000 
x $3.50 participat. 
pref. stock..._. 450 ,000 450,000 
Com. stk. (par $1) 75,000 75,000 
Surplus approp.for 
8,000 shs. Ist pf. 
stock retired or 
in treasury... ._. 720,000 720 ,000 
Paid-in surplus... 435,000 435,000 
ET 735,360 693,781 
, 0 $2,108,376 $2.322.710| ED cnaentiniioc $2.108,376 $2,322,710 


x Represented by 2,000 shares, no par.—V. 129, p. 3968. 


Atlantic Refining Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
966,068 $47,197,290 $33,953,325 $41,579,019 














Gross income____.___.- 8, 
Operating charges- ~~ - 42,469,474 38,551,063 31,427,076 30,590,181 
Net income. ._....-- $6,496,594 $8,646,227 $2,526,249 $10,988,838 
Other income._....... y93,883 21,122,796 22,162,859 . 263,175 
Total income_______- $6,590,477 $9,769,023 ,689,1 .252,01 
Interest, discount, &c__ 370,409 362,221 “ 363018 oe rere: 
PK re ee a ee: 929,031 
Insur. & other reserves. _ 203 434 243 335 298 683 319,651 
septec n& depletion... 4,975,710 5,163,922 4,879,625 5,060,129 
Fed. taxes (estimated) __ 240,537 i ~ ABS 1,262,403 
Intangible devel. costs... 545,008 378,967 149 442 71,097 
Net income________- $255,378 $2,990,578 df$1001, ,184,824 
Common dividends... 1,332,951 1,332,977 ‘ 336 O47 +7 348 321 
Balance, deficit... __ $1,077 ,573sur$1657,601 $2,338,406sur$1836, 
Previous surplus (adj.). 66,795,560 64,205,362 60,676,891 BD BOS Ole 
Adj. of sur. not incident 
to current period. -_-—-_- Cr183,141 Cr84,281 Dr403,901 Dr87 ,070 





P. & L. sur. June 30 x$65,901,129 $65,947,244 $57,934,583 $61,552,447 


x The Atlantic Refining Co. interest, $65,897,295; minority interest, 
$3,833. y Includes proportion of earnings of affiliated companies not 
consolidated. z Includes profit on sale of company’s investment in stock 
of Union Atlantic Co. 


Comparative Balance Sheet June 30 








1935 1934 1935 1934 
Assets— $ Liabilities— $ 
x Plant account. 109,858,983 107,716,467|Common stock. 66,622,525 66,622,600 
Perm. invests... 8,283,758  7,776,575| Debentures___. 14,000,000 14,000,000 
EES 9,499,689 8,123,798)| Purchase oblig__ 24,179 25,290 
Oth. marketable Accepts. & notes 
securities.... 1,433,143 2,218,153 ie 41,039 
Accts.receivable 9,985,306 11,502,355] Purch. oblig. due 
Notes receivable 922,429 914,117 within one yr. 12,573 24,000 
Due from empl. 42,179 49,802] Cap. & surp. of 
Inventories_... 22,516,250 23,333,985 minority int. _ 15,633 15,061 
Prepaid and de- Accts. payable. 6,756,681 6,228,100 
ferred items _. 626,269 683,154] Fed. taxes (est.) 669,581 935,000 
Other current Othe rucrr. liab_ 1,002 1,705 
SFE 172,011 190,777 | Accr. liabilities. 868 ,587 627,026 
Deferred items. 404,767 186,121 
Other oper. res. 8,067,196 7,859,257 
Surplus........ 65,897,296 65,943,983 
Te etnesie 163,340,019 162,509,183 (0 eo a 163,340,019 162,509,183 





x After deducting $81,146,043 ($75,276,394 in 1934) for depreciation and 
ay: + ate ($4,061,316 in 1934) for depletion and matin oe 141, 
Dp. : 


Aviation Corp.—Earnings— 


6 Months Ended June 30— 1935 1934 
Net loss after depreciation, taxes, &c $195,408 $1,144,634 

Note—This does not include profit or loss of American Airlines, Inc., 
and Canadian Colonial Airways, Inc. Stocks of these two companies, 
which were deposited in trust . 31 1934, for benefit of stockholders of 
aviation Corp., were distributed to Aviation Corp. stockholders as of June 29 
1935.—V. 140, p. 4226. 


Bangor Hydro-Electric Co.—Places $425,000 Bonds 
Privately—An issue of $425,000 Ist lien & ref. mtge. gold 
bonds, 4% series due 1954, of the company has been placed 
privately through Edward B. Smith & Co., E. W. Clark 
& Co. and the Maine Securities Co., as agents for the com- 
pany.—V. 141, p. 909. 


Bayway (N. J.) Terminal—Committees Agree on Reorgan- 
ization Plan— 


Details of a plan of reorganization for the company, now in receivership, 
to be proposed in the pending reorganization proceedings under Section 77-B 
of the Federal Bankruptcy Act, were announced Aug. 21 jointly by the two 
committees representing the holders of the company’s Ist mtge. 64% 
sinking fund gold bonds, series A due July 1 1946. 

Under the plan it is proposed to form a new corporation to take over the 
entire assets of the company. It is further proposed to provide new maneg- 
ment through a contract with Lincoln Tidewater Terminal, Inc. 

Holders of the present 644% bonds outstanding in the amount of $2,350,- 
500 will receive for each $1,000 principal amount, $500 principal amount of 
new 20-year 6% income 2d mtge. bonds, $50 principal amount of non- 
interest bearing scrip exchangeable for new 20-year 6% income 2d mtge. 
bonds, and 100 shares of new common stock. In addition they will receive 
a warrant entitling them to subscribe, within 60 days, at $75 for one unit 
consisting of $75 principal amount of non-interest bear scrip repre- 
senting an equal principal amount of new 10-year 54% ist mtge. sinking 
fund bonds exchangeable for these bonds, and 50 shares of new common 
stock. Arrangements are expected to be made for the underwritng of sub- 
scriptions under the warrants by S<ein Bros. & Boyce. 

he new 20-year 6% income 2d mtge. bonds will be exchangeable for 
new 6% ist mtge. sinking fund bonds when al! of the new 5% % bonds have 
been retired or funds proviced for their redemption. A sinking fund will 
be provided for both the new 54% and 6% lst mtge. bonds. 

olders of general claims will receive pro rata, 117,525 shares of new 
common stock. 

No provision is made for holders of the old preferred or common stock. 

Upon the consummation of the reorganization, assuming that the under- 
writ and management arrangements are entered into, and after giving 
etfect to the issuance of 58,762 shares to Lincoln Tidewater Terminal, the 
maximum number to be issued annually and pro rata over the period ending 
Dec. 31 1940, the outstanding capitalization of the new company will con- 
sist of $176,287 of new 544% ist mtge. bonds; $1,292,775 of new income 
2d mtge. bonds, and 587,625 shares of new common stock of $1 par value. 

In order that the reorganization may be completed as raidply as possible, 
holders who have not already done so are urged to deposit their bonds with 
any of the following depositaries: City Bank Farmers Trust Co., New 
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ane yoaitimore National Bank, Baltimore; Lawyers County Trust Co. 
Roy A. Wilbur, 6 South Calvert St., Baltimore, is Secretary of the 
Henneman committee, and Charles B. Game, 160 Broadway, New York, 
Secretary of the Roura committee. 
It is stated that the total prici amount of bonds held by the committees 
the plan substantially exceeds two-thirds of 
the total principal amount bonds outstanding, the assent of the holders 
of which is required for the confirmation of the plan and that the plan also 
has the approval of the holders of more than the required two-thirds of the 
Ro provision ts mando or Somaied ter eteeeete ot te ob coteny Gane 
on e or req or olders of the old com ce 
it is insolvent.—V. 141, p. 738. < 


Bellanca Aircratt Corp.—To Issue Additional Shares— 


The corporation has filed a registration statement with the Securities and 
Excha Commission under the Securities Act of 1933, seeking to issue 
on or about Sept. 10 1935 197,500 common shares aggregating $987,500 
and 72,500 option warrants ting $72,500. 

The company now has 174,750 common shares outstanding, exclusive of 
125,000 additional shares reserved for exercise of option warrants. 

Named as principal underwriters are Hammons & Co. and Michael J. 
7 Si ee ~ cal ae PR deli d hares of 

**Sim neously the very and payment of 100,000 s 0 
common stock being registered hereunder,’ the statement says, ‘‘pur- 
suant to the terms of the agreement between the issuer, G. . Bellanca 
and the principal underwriters, all of the present directors and officers of 
the issuer, except G. M. Bellanca, are to execute and deliver to Hammons 
& Co., Inc., one of the principal underwriters, their written resignations 
as rs and officers of the issuer. 

**Thereafter a new board of directors is to be elected, five of whom are 
to be nominees of Hammons & Co., Inc., and three of whom are to be 
nominees of G. M. Bellanca. 

“*The said agreement further provides that Temple N. Joyce of Anna 
is, Md., or such other person as shall be satisfactory to Hammons & - 
Inc., shall be elected President upon terms of employment satisfactory to 
Hammons & Co., Inc.; that G. M. Bellanca is to be elected Chairman of 
ry seers, 8 directors and director of engineering and research.’’—V. 

» D. > 


Beneficial Loan Society (Del.)—Div. Again Increased— 


The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, poyee Sept. 1 to holders of . cord Aug. 21. 
This compares with 15 cents paid on June 1, last, 12% cents per share each 
three months from June 1 1934 to March 1 1935, inclusive and eight cents 
per share previously each quarter.—V. 140, p. 3539. 


Bethlehem Steel Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $55,000,000 
consoli.ated mor 25-year sinking fund 444% bonds, series D, dated 
July 11935, due July 1 1960, upon official notice of issuance.—V. 141. p.909. 


Botany Consolidated Mills, Inc.—Petition for Reor- 
ganization— 

Federal Judge Guy L. Fake at Newark, N. J., approved Aug. 19 a volun- 
tary petition by the company for reorganization under Section 77-b of the 
Bankruptcy Act and consolidated with it an involuntary petition for re- 
oO ization that had been filed in the Federal Court in Delaware by 
holders of $10,000 of bonds. The Delaware court had held that jurisdiction 
lay with the court in New Jersey. 

The involuntary petition charged manipulation of stock by former 


officers and directors. 
The Court appointed the equity receivers (F. H. Johnson, Franklin W. 
Fort, He hitehead, Harry Meyers and Henry Bahnsen) as temporary 


trustees. 
Replacement of Chase National Bank as Trustee Asked— 


A suit against the Chase National Bank by Henrietta Cole in behalf of 
herself and other holders of bonds of the company for an accounting of its 
acts as trustee of a bond issue on the ground that the bank is liable for 
losses sustained by the bondholders, was filed Aug. 19 in the New York 
Supreme Court. 

he action is based on an alleged state of facts similar to those set forth 
in a bondholders’ action brought in New Jersey. It was reported that the 
bank would file an answer denying allegations of failure to protect the 
bondholders and asserting that there was no ground for its removal as 


trustee. 

The suit is based in part on a loan of $1,000,000 from the Reconstruction 
Finance Corporation, arranged through the receivers of the company. 
The complaint alleges that the Botany company made a mortgage for 
$1,000,000 to the Textile Industrial Credit Corp., which on the same day 
assigned the mortgage to the RFC. The mortgage covered all the Botany 
company’s property, it is alleged. The plaintiff asserts that when = 
sion to make the mortgage was asked of the U. 8. District Court at Trenton 
by the Botany receivers the Chase National Bank assented, although the 
trust indenture for the bond issue prohibited such action unless two-thirds 
of the bondholders ‘‘consented in a certain manner upon certain notice 
bei ven.”’ 

Tee mpleint states that the Botany company is hopeeamy insolvent 
and that the remaining assets of it and its subsidiaries belong to the bond- 
holders. The complaint avers that it was the duty of the trustee to protect 
them and not fA } the dissipation of the assets given as security 
and under the trust indenture.’’ 

The plaintiff alleges that the $1,000,000 obtained from the RFC was 
‘*‘wasted’’ and that the bondholders’ position became that of second instead 
of first mortgagee. It is further set forth that the receivers have applied 
for an additional! loan of $800,000 from the RFC and, because the bank has 
not protested the sppuication. the plaintiff fears that the loan will be granted 
and the equity of the bondholders be further decreased, 

iaintiff asks that the bank be replaced as trustee by one who 
would be directed to oppose the $800,000 loan and take other steps to pro- 
tect the rights of the bondholders.—V. 140, p. 313. 


Brazilian Traction, Light & Power Co., Ltd.—Larnings 


Period End. July 31— —_1935—Month—1934 1935—7 Mos.—1934 
Gross corns heen Oper .- 63 50) Ree $2,659,814 $17,778,279 $17,110,262 

















Operating expenses - - - _ - 171,026 1,213,788 }# 8,199,108 8,315,830 

Net earnings... .--- $1,394,866 $1,446,026 $9,579,171 $8,794,432 
—V. 141, p. 585. 

Broad River Power Co.—Larnings— 

12 Months Ended June 30— x1935 1934 
Total operating revenues. .............-.------ $2.726.001 $3,052,765 
CE GND 6 oe Ub S cc atdosddscccédasesevs 1,099,967 1,273,383 
N aintenance.. ee he hte Se £5 5><saporenes rope 144,582 110,896 
Prov. for retirements, renewa replacements oO 

DCM « «0 i ~ehbcvanedbebthossucenwaee> 199,411 261,823 
ne... cassie sbbooe beadoedeose 396.737 433, 

OEE. 4, convriveeebetrerecseerseshe $885,302 $972,801 
Cnn 6b b cundibsdvbdedcbbsbddccdbubéose 30,624 * 5,619 

FEF AEE LAS ES ie SN $915,926 $978,420 
Interest on funded debt. ......-..-------------- 592,935 2,54: 
Interest Om amfUnmaed GON6. 2c cccccccccccccccca 108,275 92,404 
Amortization of debt discount & expense._..._ _-- 63 8380 63 ,600 
Interest charged to construction..............-.. Cr6,916 Cr3 ,897 

OE 66 tb a dtbaliaddbihbctbbemes $157.751 $183,769 


x Includes operations of merged transportation properties of former 
=n mi A+ & Electric Co. from Nov. 1 1934, the date of acquisition. 
—vV. . Ba , 


Brooklyn & Queens Transit Corp.—Accumulated Dw.— 

The directors have declared a dividend of 50 cents per share on the $6 
cum. pref. stock, no par value. payable Oct. 1 to holders of record Sept. 14. 
A like dividend was paid on July 1 and April 1 last, as against $1 paid on 
Jan. 2 1935 and $1.50 per share paid ev.ry three months from Oct. 1 1931 
up to and including Oct. 1 1934, 31.25 per share quarterly from Oct. 1 1930 
up to and including July 1 1931, and $1 per share previously each quarter. 

Accumulations after the Oct. 1 payment will amount to $°.50 per share. 








1268 


Notes Authorized— 


a subsidiary of Brooklyn-Manhattan Transit Corp.) has 
yh | - the New York Transit Commission to issue $1, , 











equipment notes to pay for 100 new trolley cars. See also V. 141, ~~ 
, onth of Jul 1935 
AE daailibaits...-<oncecuchecs~nccsaseuase $1,623.834 $1,664,839 
Operating expenses. -.-.-...---.---------------- 1,329,198 1,349,474 
Taxes on operating properties..........-.-.---- 138,952 125,622 
Operating income. ..-.-.-..-----.-------------- $155,684 $189,743 
Net non operating INCOEMMG. .ccccacccecccesesesces 15,955 15,923 
Green IMSSMEO. « o o coccceccecccssscesosscestbeo $171,639 $205,666 
Income deductions..............-.-.-.--------- 122,507 128,579 
urrent income carried to surplus............. $49,132 $77 ,087 


C 
—V. 141, p. 910. 


Brooklyn-Manhattan Transit System—FLarnings— 
{[Incl. Brooklyn & Queens Transit System 











Month of July— 193 1934 
Operating J nol tint saciaeemepetnintnainin matinee $4,153, $4,184,689 
CRETRCERE GEUGRSED. ccccccpeccacecceccecsceses 2,817,479 ,809 ,042 
Taxes on operating properties.................. 374,699 328,615 

Cees RIGGED... ccccccccceoccescosecosesco $961,430 $1,047,032 
net non-operating income..................-.-- 62,013 60,723 

EE ee ee $1,023,443 $1,107,755 
. .. . cana gaaseaibecaseseanns 715,114 716,596 

Current income carried to surplus *........-.-- $308 ,329 $391,159 
* Accruing to minority interest of B. & Q. T. Corp. 22,657 35,548 


—V. 141, p. 586. 


Budd Wheel Co.—$3.50 Preferred Dividend— 


The directors have declared a dividend of $3.50 per share on account 
of accumulations on the 7% cum. Ist pref. stock par $100, payable Sept. 
30 to holders of record Sept. 16. This will be the first payment made on 
the pref. stock since June 30 1932 whenar lar quarterly dividend of 
$1.75 per share was distributed. Accumulations after the oa of 
the current dividend will amount to $19.25 per share.—-V. 141, p. 5 


Bullard Co.—JLarnings— 








” 6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after all chgs. 

» and Federal taxes --_- $31,996 $207 ,065 1oss$236,123 loss$272,801 
Earnings per share on 

276.000 shares com. 

stock (no par).___--.- $0.12 $0.75 Nil Nil 
—V. 140, p. 1478. 

Bulova Watch Ca., Inc. (& Subs.)—Harnings— 

12 Mos. End. Mar. 31 1935 1934 1933 1932 
RSG $2,108,160 $529,076 $865,560 $2,226,396 
a iiss a ante 1,182,708 716,654 1,057,128 1,675,983 

Operating profit___-_- $925,452 loss$187 ,578 loss$191,568 $550,413 
Other income____._._-. 22,650 37,081 49,490 97 394 

Total income_______- $948 ,102 loss$150,497 loss$142 ,077 $647 ,807 
ae 84.942 29,482 25,314 104,421 


Federal taxes, &c_____.~ 
Other deductions... __- 


60,390 
414,780 


131,121 


921,541 758,521 














I $387 ,989 loss$311,1001loss$1088932 loss$215,135 
ES ES Tn PCR ae ars ts Cas ee 131,250 
EET ee Pee ee: ee ee ea 158,125 

EET ee eee $387 .989 def$311,100df$1,088,932 def$504,510 

Consolidated Balance Sheet March 31 

Assets— 1935 1934 LAabtlittes— 1935 1934 
x Land, machinery, z $3.50 conv. pref. 

equipment, &c. $365,119 $387,479 ESERIES $2,750,000 $2,750,000 
= ‘Wigaste 93g 973,675 574,548|y Common stock... 900,000 900 ,000 
N.Y. City bonds. 688,606 = —..... Accounts payable. 256,683 177,130 
Accrued interest on Loan payable to 

>) So Tae i a foreign bank... 1,992,601 916,914 
Other securities ___ ER oe Due officers, sales- 

Gold bullion held ee ee a95,292 108,177 

Da srewaae 1,496,129 1,496,129) Accrued liabilities. 89,972 20 ,093 
Notes & accts. rec. 2,005,974 1,511,435) Real estate mort- 

Adv. payment for gages payable_. 66,611 68,599 
purchase of gold -_-_.... 15,000 | Surplus__...._.-- 1,350,631 667,957 
Inventories... ___ 1,660,664 1,317,835 
Notes receivable 
(not current) ___ 21,746 44,287 
Due from former 
Canadian sub_. 158,350 134,478 
Cash val. officers’ 

life insurance. _. 79,024 77,064 
Funds in closed bk. 4,716 6,934 
Unamort. impts. to 

leasehold prop-_. 23,204 11,885 
, eae 6,489 
Conversions into U. 

8S. dollars of liab. 

& assets of for’n 

tobe e neu 10,460 25,306 

lis dstmasdes $7,501,789 $5,608,870 _ ro $7,501,789 $5,608,870 





x After depreciation of $697 ,245 in 1935 and $592,986 in 1934. y Repre- 
sented by 275,000 no par shares. z Represented by 50,000 no par shares. 
a Due to salesman only.—V. 141, p. 586. 


Butte Copper & Zinc Co.—Larnings— 
Ear~ings for the 3 Months Ended June30 1935 








SS eB i a tet IEEE IEE OT eri A CR EI 33 ,610 
Receipts from lessee, operator of company’s properties________ $8 ,662 
smeerent I a a i ace a ie ee ms 1,21 
» 
ESSE ER SD AINE ELLE Ne agente Te, le a RN HA ee SR PE $9,879 
Adsunistrative REECE EEE S SRE ‘741 
ELEN EEE eT, $4,137 


gs per share on 600, h >) Capital stock. ._-_- 
WV. lilo. 426. 000 shares (par $5) capital stock $0.01 


Calamba Sugar Estate, San Francisco, Calif.—$l 
Extra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 40 cents per share on the common stock, 
par $20, both payable Oct. 1 to holders of record Sept. 14. Similar extra 
a el mod manee - ye u peer on a 4 and sly 21934. Regu- 

ributions o cents per share have mn made sin 
including Oct. 1 1928.—V. 141, p. 107. — 


Canada Northern Power Corp., Ltd.—Earnings— 





Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Gross earnings__....-.-.. 365,398 $338,621 $2,159,567 $2,002,200 
Operating expenses - - ---. 137,641 117,868 799,274 668.396 
y a 

Net earnings......-. $227,757 $220,753 $1,360,293 $1,333,804 


gs 
—Vl1 140, p. 4392. 


Financial Chronicle 





Aug. 24 1935 


Canada Packers Ltd. (& Subs.)—Zarnings— 
Income Account for Year Ended March 28 193v 














EE rE ee ee $59,186,658 
D® Es PCG cc noe aneneenanoabentibeee“snoanet 110,234 
Profits realized on redemption of the bonds of Harris Abattoir 
Co. Ltd. and William Davies . Inc. in prior years, less 
premium paid or payable on redemption thereof..........- 80,249 
packages @@-~272222222202202022 373 '335 203 
of ma , supplies, OTE . 
Expenses, wages. salaries. A OF Fee ae 420.656 
Provision for losses of subsidiary company.................. 15,324 
Ss 1 PE MLL, «160 1nd nee eeeGeeeeeseeeseceee 747 674 
pr eer 149,321 
Reserve for Dominion and Provincial income taxes, including 
additional amounts in respect to prior years._.........-..-. 63 ,000 
Amounts written off investments, less profits realized on sales 
hi i igs SP SIRE 8 8 tt Re ENO IIE EEG AT IE AN 27.299 
Beee BUGS TE 4S POR cconccoceccepocececccceccasoescese $1,318,663 
PEOCEED Gn co cwdoneeseseseusebscoecoenscassssoscese . ; 
GES a ee $5,951,701 
Gn, ten eeeeenaseeoeesenanees 422 287 
Cn Gea. ... .sssasiedenebooncosesesoneonsseennee ; 
5 | en $5,379,414 


Consolidated Balance Sheet 


Mar. 28°35 Mar. 29°34 
s 





Assets— $ 
0 Se 15,573 17,084 
0 & 32S 288,370 
Govt. & mun. bds. -...... 505,126 
Acc’ts rec., less 

serve for losses._.. 3,010,778 3,003,349 
Inventories __.... 5,622,945 5,933,010 
Investments in re- 

lated companies 96,248 116,073 
Prepaid expenses _ . 160,054 144,245 
Bonds of sub. cos. -..... 1,486,655 
Sundry dep. & bal. 

receivable_____- 88,405 70,081 
Mtges. and sundry 

investments.... 534,510 603 ,047 
Life ins. prem. pd. 209,445 177,525 
Cash in hands of 

trustees for bond- 

Ds. codes |  auaewe 67,612 
Land, bidgs., lease- 

hold, plant & eq.18,982,340 18,962,703 
Good-will.......-. 4 4 

EL ecintinn wos 28,720,302 31,374,885 





Mar. 28'35 Mar. 29°34 
Liahtitites— x 


$ 

Cum. pref. shares. 5,890,500 6,033,500 
x Common shares. 1,438,284 1,438,284 
Co's’ bankers (sec.) 1,003,705 420 ,246 
Acec’ts payable and 

accrued charges. 875,861 1,309,649 
Res. for Dominion 

& Provincial in- 

come & salestax 574,481 
Accrued bond int. 
Dividends payable 
Funded debt... 
Reserve for depre- 

ciation and sur- 

plus on appr._.13,265,185 12,549,127 
DE toaeeanees 5,379,414 4,633,038 


255,586 
37,286 4,592,900 





Bele tntecsons 28,720,302 31,374,885 


x Represented by 200,000 no par shares.—V. 140. p, 1821. 


Canadian National Ry.—Bonds Called— 
All of the outstanding 30-year 4%% gold bonds due Sept. 15 1954 have 


been called for redemption on Sept. 15 at 102 and interest. 


Payment will 














be made by the Bank of Montreal at its New York, Montreal, Toronto or 
Ottawa offices. 
Earnings of System for Second Week of August 
1935 934 Increase 
GOSS GOPRINGS.. . 200 o ce cccsssssce $2,954,717 $2,830,053 $124,664 
—V. 141, p. 1088. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for Second Week of August 
935 1934 Increase 
Gres CO. ec ocansntanene $2,276,000 $2,265,000 $1 
—V. 141, p. 1088. 
Carthage Mills, Inc.—Larnings— 
Earnings for the Six Months Ended June 30 1935 
Net profit after depreciation, taxes and other charges. ------- $68 305 
Earnings per share on 5,000 preferred A shares__._.......--.--- $13.66 
Earnings per share on 10,000 preferred B shares__._.....----- $10.66 
Earnings per share on 17,628 common shares. _.......----.--- $2.68 
—V. 140, p. 4228. 
Central Airport, Inc.—LEarnings— 

Years End. Apr.30— 1935 1934 1933 1932 
, ( igRAagr gets $164,928 $70,950 $53,908 $76,621 
Total expenses__.....-- 52,769 41,281 39,679 52,8 
Rent for leased airport 

RHR hep age 32,728 33,511 45,595 36.750 
Depreciation .._......-- 29,520 24,128 23,378 32,385 
Prov. for estimated Fed. 

Eb bn int, ene a ee ee 

See $27,970 $54,744 $45,332 
pO RE RS Ee ee nee 3l, 
Surplus adjustment - - . - 614 Cr1 ,626 Dr ,446 Dr422 

0 ELS ee surp$42,435 $26 344 $56,190 $13,784 

Balance Sheet April 30 

Assets— 1935 1934 Liabilities— 1935 1934 
ES eS $86,251 $17,241 | Current liabilities. $15,093 $16,035 
Accts. receivable _ — 3,957 2,859 | Reserve for deprec. 85,617 58,922 
Sundry & accrd. Capitalstock..... 219,889 218,665 

reserves... .. 1,283 3,695; Capital surplus... 1,736,092 1,731,181 
Inventories _..-~.- 576 Dl Be. <ccasneee 85,939 128,373 
Investments ...-.. 47,510 36,850 
Dat cameos 1,384,336 1,384,336 
Other fixed assets. 446,049 449,995 
Deferred assets... 791 773 

EH $1,970,754 $1,896,429 TE ECE: $1,970,754 $1,896,429 


—V. 139, p. 755. 





Central Arizona Light & Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. July 31— 1935—Month—1934 
$246, $22 


1935—12 Mos.—1934 











Operating revenues- - --- 247 553 $2,828,460 $2,629,258 
Operating expenses- - --- 179,506 65,923 1,988,987 1,898,965 
Net revs. from oper-.- $66,741 $61,630 $839,473 $730,293 
Other income (net) ---- 22,574 23,104 273 ,032 272,061 
Gross corp. income_- -- $89,315 $84,734 $1,112,505 $1,002,354 
Interest & other deduct - 31,863 33 ,068 381,214 381,379 
7 8 ee y$57 ,452 y$51 ,666 $731,291 $620,975 
Property retirement reserve appropriations- -- - - - 272,374 440,757 
z Dividends applicable to pref. stocks for period, 
whether paid or unpaid.......-.-..-..---....- 108,054 108 ,054 


i ae dees oaths cians ; $72, 
y Before property retirement reserve appropriations and dividends. 


z Regular dividends on $7 and $6 pref. stoc 





oa +8enes $350 863 2,164 


were paid on May 1 1935. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Aug. 1 1935.—V. 141, Dp. 742. 


Central Vermont Ry., Inc.—Earnings— 


Period End. July 31— see erties 


Railway oper. revenues. $456,925 
Net rev. from ry. oper_- 46,711 
Net ry. oper. income. -. 15,122 
—vV. 141, Dp. 429. 


1935—7 Mos.—1934 
$419,745 $3,086,884 $2,948,193 
27,339 314,037 147 ,573 
3,983 115,101 def34,290 





Volume 141 
Central & South West Utilities Co. (& Subs.)—Earns. 














Period End. June 30— 1935—3 Mos.—x1934 1935—6 Mos.—1934x 
5am gross earnings.... $5,937,828 $6,140,453 $11,731,301 $11,938,043 
Poreon A, ana 1,827,109 1,903,902 3,523,060 3,625,673 

wer purchased... ___ 211.91 219.163 sar 434 485 
Maintenance. - Sill . $10,270 722,776 575,791 
Provision for retirement. 736.449 716.361 1,462,924 1,417,363 

axes—State, local, &c_ 7,0 566 379 1,055,114 1,113,781 

Federal 3% in electric : 92, 199,07 183,144 

F income...... 43,751 95,322 148,190 162,100 

Net earns. from oper'n $1,996,136 $2,105,905 $3,926,308 $4,081,806 
Other income (net) ___.. 15,553 Dr5,251 33,287 18,532 

Net earns. before int.. $2,011,689 $2,100,654 $3,959,595 $4,100,339 
Total int. and amortiza- 

tion deductions... ___ 1,465,784 1,513,130 2,942,300 3,025,427 

SE ; ,017,2 1,074,912 
pie rs nana $545,904 $587,523 $1,017,295 $ 

pref. stks. of subs. held 

y the public__..___. 416,294 363,773 832,632 727,199 

Re $129,609 $223,750 $184,663 $347,712 


x Adjustments made subsequent to June 30 1934, but applicable to the 
mtn ee FS inning Jan. 1 1934, have been given effect to in these columns. 


Chapman Ice Cream Co.—Larnings— 


6 Months Ended June 30— 1935 1934 

Net loss after all charges.._________. $8,497 prof$6,273 
Earnings per share on 50,000 shares _ Nil $0.13 
—V. 140, p. 795. 


Charis Corp.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents pex share on the 
common stock, no par value, payable Sept. 3 to holders of record Aug. 29. 
A special dividend of 25 cents was also paid on Nov. 1 1933. The regular 
quarterly | a of 37% cents per share was distributed on Aug. 1 last.— 
—vV. , Dp. . 


Chesapeake & Ohio Ry.—Plans Equipment Issue— 


The company has applied to the Interstate Commerce Commission for 
authority to assume obligation and liability with respect to $9,645,000 3 3 
Sen trust certificates of 1935 to be used to secure in part $12,060,627 
of new equipment, the balance to be paid in cash. 

The certificates, to be dated Oct. 1 1935, would mature in 15 annual 
installments from Oct. 1 1936, to Oct. 1 1950, inclusive. The equipment 
to be purchased includes 5,000 hopper cars of 50 tons each at a total of 
$10,844,400; 50 stock cars of 40 tons each at a cost of $116,224; 75 flat 
cars of 50 tons each at $173,003; five passenger locomotives, at $606,000; 
ss ap <a cars of 50 tons each, equipped with Evans auto loaders, at 

No contract has been entered into for the sale of the equipment trust 
certificates, the company’s application states. Bids will be solicited at not 
less than par and accrued dividends. 


Earnings for July and Year to Date 


1933 
$12,610 
Nil 


July— 1935 1934 1933 1932 
Gross from railway. -_-_-- $8,128,783 $8,876,222 $10.775.788 $7,220,344 
Net from railway - - - --- 3,096,087 3,736,946 5,138,667 ,900,8 
Net after rents___..__- 2,124,737 2,709,388 4,019,067 2,112,104 

From Jan. 1— 

Gross from railway_-_-_-- 62,724,859 63,971,008 58,477,407 53,417, 
Net from railway. -- 26,213,363 28,016,155 24,968,876 21,316,117 
Net after rents_....--- 19,857,617 21,114,114 18,749,948 15,799,420 


—V.141, p. 588. 


Chrysler Corp.—$5,000,000 Notes Called— 

The ay called on Aug. 22 for popmens on Sept. 20, the May 1 1939 
maturity of its outstanding notes. This maturity totals $5,000,000. This 
is the second $5,000,000 payment on the $25,000,000 loan arranged earlier 
this year with depository banks and used to retire the previously out- 
mm eg Dodge Brothers, Inc., 6% debentures. On July 6 the corporation 
paid off the $5,000,000 maturity of May 1 1940. 

There remain $15,000,000 of the original notes, $5,000,000 of which are 
carried in current liabilities, payable May 1 1936. Like amounts are payable 
onjMay 1 1937 and May 1 1938, respectively, and this $10,000,000 now 
constitutes the only corporation debt other than current liabilities. 

» The 1939 note issue now anticipated will effect a saving in interest of 
approximately $140,000 annually. 


Buys Factory at Marysville, Mich.— 
The purchase of the Wills-Ste. Clair automobile plant at Marysville, 


Mich., by this company was announced on Aug. 22. 

Dodge Retail Sales— 

Dodge dealers delivered 6,231 Dodge and Plymouth passenger cars in 
the week ended Aug. 10, against 6,610 in previous week. 

Dodge truck and commercial car deliveries totaled 1,262 against 1,185 
in preceding week. ‘Total of new car and truck deliveries by Dodge dealers 
was 7,492, a decrease of 4.3% under the 7,816 delivered in previous week. 

Dodge dealers’ used-car sales amounted to 8,645 units, against 8,802 in 
week ended Aug. 3. 
> Shipments of new vehicles to Dodge dealers during the week exceeded 
deliveries for the period.—V. 141. p. 1090. 


Cincinnati Gas &' Electric Co.—Larnings— 


(Consolidated with income statements for same periods, of Union Gas & 
Electric Co., which operates the property of Cincinnati Gas & Electric Co., 
as lessee, paying as rental the entire net income of the property.) 


Period Ended June 30 1935— 3 Months 12 Months 

















Dif i Re a $5,404,978 $21,903,406 
rn ee eee pee nensbanameoee 2.492.877 9,982 897 
TL TELE SSS Ce SNE: SE 421,746 1,638,232 
SD aaod 584,573 2,303 A477 
ESR RCS “OTe ees aes Se 584,642 2,139,774 
yp TEE Te a ee $1,321,137 $5,839,024 
I eeonbh 6,170 55,721 
Gross corporate income...................-- $1,327,308 $5,894,746 
Interest and amortization charges_____..... _--. 392,701 1,678,718 
ES SRE en ae ae 2 ee $934,606 $4,216,027 
ETI ESE Nes ee ea 500,000 2. ,000 
EEE ee ae A eee ee a ae $434,606 $2,216,027 


a It is the general practice of the company, when a rate is being contested, 
to show as gross revenue only such portion of the total amount billed as is 
represented by the lower of the disputed rates. In accordance with this 
policy billings were recorded in gross revenue at rates lower than those 
ultimately fixed by settlement of the rate cases. All credits to gross revenue 
arising from any such settlements applicable to the years prior to that year 
in which settlement is made, are credited to surplus. Due to certain rate 
settlements made in 1934 and 1935, gross revenues for the three months’ 

iod ended June 30 1935, as reported above, include approximately 

,000, applicable to the preceding quarter, and gross revenues for the 
12 months’ period ended June 30 1935, as reported above, include approxi- 
mately $735,000, applicable to the first six months of 0934, and net operat- 
ing revenue for such period, as reported above, includes approximately 
$644,000, applicable to the first six months of 1934. 

Notes—Certain items of these income statements are estimated and such 
statements are subject to adjustment at the end of the fiscal year and at 
other appropriate times. Quarterly statements of the company are not 
audited by independent accountants.—V. 140, p. 3382. 


Cleveland Ry.—Bonds Called— 


All of the outstanding first (closed) mortgage sinking fund 6% gold bonds 
due March 1 1943 have been called for redemption on Sept. 1 at 104 and 
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interest. Payment will be made at the Cleveland Trust Co., trustee, Cleve- 


land, Ohio, or at the City Bank Farmers OCo., N. Y. City. 

It is contemplated that an exchange offer will be made to present holders 
of the above called bonds at the time of and subject to ———— of a new 
issue with the Securities and Exchange Commission in aguegyea. dD. OC.,, 
and prior to the general public offering of such new issue.—V. 141, p. 431. 


Coast Counties Gas & Electric Co.—Bonds Authorized— 


ornia Railroad Commission has authorized the company to 
sell $3,000,000 Ist mtge. 4% bonds, proceeds from the sale of which, to- 
vy EE eons orga 000000 be Ay. — 
e on’s er au an e : , t the company 
plans sale of only $3,000,000. 
The offering of the bonds awaits the approval of the Securities and 
Exchange Commission, now pending in W —v. 141, p. 743. 


Colon Oil Corp.—Protective Committee Issues Statement— 

Replying to the board of directors the stockholders’ protective committe 
for the minority stockholders of which Arnold Hanson is chairman, c 
that the threatened loss of the Asiatic Petroleum Co., Ltd., a Royal Dutch- 
Shell subsidiary, as a buyer of Colon’s output is an empty threat. The 
committee, it is stated repepoente 400 stockholders holding 122,864 shares, 
or approximately 22% of the minority stock outstanding. 

“The loss of this customer would a real benefit to the company,” 
says a letter to stockholders. ‘‘The sale of Colon’s output in the world 
market instead of to a Royal Dutch-Shell subsidiary, would result in a 
much better price and an operating profit, as contrasted with the continual 
losses shown durirg the last five years. A competitive sale in othe open 
market would undoubtedly result in the price of at least 86% cents eed 
barrel as the value of Colon crude. Dutch-Shell, for the past year, 
paid merely 58 cents per barrel, a difference of 28 cents.” 

The committee points out that the company itself estimates that there 
is over 179,000, barrels of oil still available in the Colon concession and 
that Roderic Crandall, an oil geologist recently employed by it, frankly 
admits that this est is very conservative. There is excellent reason 
to believe, it is said, that there are probably nearer 300,000,000 barrels 
available.—V. 141, p. 1091. 


Columbia Brewing Co.—L£arnings— 
Income Account for the Year Ended Dec. 31 1934 














Ge ee ae Ge. kta cccdundubddbadédeocdsbabce $295,595 
Selling, delivery, nistrative and general expenses.____.... 226,96 
Profit before depreciation, bad debts and income taxes___._ $68 ,633 
es Gn, SE ae os eich Gena heeneneebian 33,011 
yg EEE EIT. by be 123920 
Dees Gls eee ENED Bic cctctcoacktiecenbasccécsceses 3,7 
FF a ee ee ae aL nen $19,002 
Balance Sheet Dec. 31 1934 
Assets— Liabiltties— 
Cash in bank and working fund Accounts payable_.......... $37,589 
a fre $33,750 | Accrued exps., incl. income tax 26,534 
c Accounts receivable...... 39,382] d Collaterally secured debens. 100,000 
Dit Kosenanccddbdawt 62,577 | Capital stock (par $5)_....... 500,000 
ee ee eee Pe ees cokdatobocdandbioel 84,002 
b Buildings, mach'’y, equip- 
ment and containers....... 572,322 
Formulae, trade-marks and 
CO =F 1 
I 7,591 
as $748,125 , ae ee $748,125 





b After depreciation of $33,011. c¢ After reserves. d Collateralled by 
the company's promissory nemand note payable of $125,000, secured by 
a first mortgage on its real estate, equipment and other physical and in- 
tangible property.—V. 137, p. 1245. 


Columbia Pictures Corp.—7'o /ncrease Stock— 
The stockholders will vote Sept. 18 on increasing the authorized common 
stock from 300,000 shares to 1,000,000 shares.—V. 141, p. 110. nal 


Columbia River Packers Association, Inc.—Larnings— 
Income Account for Year Ended Dec.31 1934 


























Sales—Canned, mild cured and frozen salmon.........-.---. $1,436,180 
i (i i Cn. «A eeseneedousmeabece 168 ,252 
I 25,579 
Cee Be es Giro e cde bénasdcteo cousscbsbasanbh 41 
EE IE Se a a ee eens ne $1,739,428 
i Pe... chusetabbabebidasetnancennevacehonwrte 183 ,395 
re rn... an pennonseonenubeobenosseeneenaden $1,556,033 
te 6 ne pinnae nin hepiaditinnmeneniil 1,328,517 
Operating profit before depreciation.-_...............---.- $227 515 
Pn cb daind bcidibcsbSeddhbewdocnn buses dwoctiioiedia 139,435 
Operating io Cg $88 ,080 
ees Gee, eee Ge... . Ln ndncomsene svncvoenstabiie 140,893 
Bee BO. cnccdnonaeeboochndecdacesmeisen dentine $52,813 
Balance Sheet Dec. 31 1934 
Assels— LAahiltites— 
SF $49,502] Accounts payable_.......... $124,738 
Cash on deposit with trustee. - 349 | Notes payable (secured) _._... 612,334 
Drafts in bank for collection. 6,984] Accrued property taxes... . 123,182 
Accounts receivable.......-.- 24,190; Accrued fish taxes........... 20,151 
Notes and contracts receivable 13,263 | Accrued int. on bonds & taxes - 17,228 
Consignments—canned salm’n 26,811)| Deferred liabilities.......... 97,719 
Inventories— Reserves for claims in litigation 22,000 
Canned, mild cured & frozen Pe Gt cvcessddbnwssée 1,140,002 
pied SS 657,867 | c Capital stocks........... . 2,454,190 
Cannery & general supplies. 127,432] Deficit .................... 1,037,943 
a Advances to fishermen.-_-... 89,529 
Non-current assets........-. . 24,802 
0 2,536,682 
Unexpired insurance premiums 16,190 
ET HAE TEES £7 SR $3,573,604 in cttdiddiddtnicbiinibenine $3,573,604 


a After reserve for poonete losses of $36,957. b After reserves for de- 
preciation of $1,091,172. oc Represented by 67,400 shares, no par.—V. 141, 


p. 913 
Commonwealth Securities, Inc.—Larnings— 











Calendar Years— ‘1934 1933 1932 1931 
Income from divs. & int— $21,735 $36,498 $98 407 $361,540 
De ~dbbuuscadebs 32 356 85,599 148,488 111,860 
General expenses___...- 29,728 38,351 46 367 97 ,743 

Loss before security 

transactions _....-.- $40,350 $87 451 $96 ,447 prof$151,936 
Balance Sheet Dec. 31 

Assels— 1934 1933 Liabiltttes— 1934 1933 
0 SE $47 396 $40,434| Notes payable to 
Notes and accounts banks (secured). $690,000 $774,642 

receivable___._- 111,971 610,036} Accounts payable. 1,255 509 
a Investments.... 2,233,910 3,487,295] Reserves._........ -— ..._. 485,064 
Prepaid interest on Unpaid synd.com, 290,464 1,268,374 

bank loans_.__- 4,027 1,935] Statutory liability 
Def'd Fed. capital on stock owned 

stock tax...... i in closed bank.. 110,375 }3# ..-..-. 

Accr. int. & cor- 
porate taxes... 2,609 2,177 
6% pref. stock_... 8,408,400 8,763,600 
b Paid-in capital... 318,853 318,853 
Ete Aa 7,424,352 7,473,519 
, ee $2,397,604 $4,139,701 0 $2,397,604 $4,139,701 





a After deducting reserves of $7,286,859 (1933, $11,124,590). b Repre- 
sented by 318,853 (no par) shares.—V. 138, p. 3942. 
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Commonwealth & Southern Corp.—Electric and Gas 
Output— 

Electric output of the Commonwealth & Southern Corp. system for the 
month of July was 522,254,903 kwh., as compared with 470,562,384 kwh. 
for July 1934, an increase of 10 i For the seven months ended July 31 
1935 the output was 3,591,180,733 kwh., as compared with 3,349,892,408 
kwh. for the corresponding period in 1934, an increase of 7.20%. Total 
output for the year ended July 31 1935 was 5,977,910,202 kwh., as com- 
poese with 5,618,533,262 kwh. for the year ended July 31 1934, an increase 

oy 


. JO* 

Gas oulput of the Commonwealth & Southern . system for the 
month of July was 710,429,000 cubic feet, as com with 677,999,200 
cubic feet for July 1934, an increase of a 4 . For the seven months 
ended July 31 1935 the output was 6,367,383, 60 cubic feet, as compared 
with 5,966,542,100 cubic feet for the corresponding period in 1934, an 
increase of 6.72%.—V. 141, p. 590. 


Connecticut Electric Service Co.—Earnings— 


12 Mos. End. July 31-) 1935 1934 1933 
Gross operating revenue. -_-_---..---- $17,245,848 $16,917,162 $16,150,022 
Net income available for dividends... 4,516,100 4.695.055 4,488,235 
Balance available for common stock... 3,694,602 3,871.912 3,665,923 
a7 per apere on avge. com. stk_ $3.21 $3.37 $3.19 
—V. _ * , 


Consolidated Bakeries of Canada, Ltd. (& Subs.)— 
Income Account for the Year Ended Dec. 29 1934 























Operating profit for the year before providing for depreciation, 
income taxes and directors’ fees... ...- cca ccccccccccccccs $306 039 
rt or .. . Ln. edn eeeecsbosbabboeséos 138,244 
i ee in . . «WL peepee sesh ondeaakboooond 27 855 
Pa dich bein d ag eds eetisbneeanbtbeedhabotobe 700 
. cian 
Oo a Ce Sn... oa eeadovebedecebeos $139,239 
Dividends and interest from investments_.................- 50,883 
ht A ninth a nein tinge nda eames amahitinnen 2,601 
ee ee Gee GE. nn og ce nbatGeanéeQcesébtiobnaseuboee $192,724 
in <esandegedecesseceseuhesenesocesoé 94,391 
ee ee eb onneeasebntrabkenate $287,115 
ad es nn cee iets edie Ondadne 63,689 
i (i -!  - t a sciebbbubadbndntbnditibalog $223 427 
. Consolidated Balance Sheet 
Assets— Dec. 29°34 Dec. 30°33 LAabiltttes— Dec. 29°34 Dec. 30°33 
itndédini dened $197,972 $133,013] Accounts pay. and 
Invest. in stocks accrued charges. $93,678 $114,065 
and bonds... .. 984,504 695,312| Reserve for unre- 
Account receivable 74,826 192,257 deemed tickets. 8,946 11,570 
Trade and sundry Reserve for Domin- 
accountsrec.... 239,941 282,213 ion income tax. — 28,826 13,500 
Inventories... .- 155,582 193,844] Salesmen’s & driv- 
Mortgage rec____. 15,319 9,625 ers’ deposits... 76,688 79,839 
Funds prov. for pur. Reserve for div... 63.688 79,610 
by trustee of co.’s x Capital stock... 3,184,430 3,184,430 
fully paid shares Surplus account.. 223,426 94,391 
held for benefit 
of employees. __ a =—S—(si i 
Loans to employees a || eee 
Prepaid insurance, 
taxes, &C...._. 37,200 37,922 
Land, bidgs., plant, 
iinaiteamendd y1,953,361 22,033,219 
a $3,679,684 $3,577,405 , 0 RE Rr $3,679,684 $3,577,405 





x eprenenecs by 318,440 ordinary shares of no rar, at a value of $3,- 
184,400 and 3 preferred management shares of no rar at a value of $30. 
y After reserve for depreciation of $2,070,433. z After reserve for de- 
preciation of $1,988,420 after deducting $41,191 used in writing off obsolete 
plant.—V. 139, p. 2042.u 4 « 


Consolidated Chibougamau Goldfields, Ltd.—Balance 
Sheet Dec. 31 1934— 








Assets— TAabiltttes— 
Cash on hand andinbank.... $31,490) Accounts payable... ..._..- $370 
Accounts receivable_......_. ie Ea 7,500 
Diamond drilling contract (de- I, Si i rs 3,000,000 
eM Se 1,000 | y Capital surplus_........._ 300,000 
Mining claims and options.... 3,136,711 
Devel. & miscell. expenses.... 138,639 
IE a $3,307,870 0 Sa eee $3,307,870 





x Represented by shares of $1 par. y 600,000 shares taken up at 50 
cents per share under the terms of the note mentioned above. 

Note—1,200,000 shares of the issued capital stock of the company are 
held by the Prudential Trust Co., Ltd., in trust for the benefit of the com- 
pany under option. 


Consolidated Investment Trust— arnings— 
Year Ended Oct. 17 '33 to 














Period— Dec. 31 °34 Dec. 31 °33 
i i ail eee, ei $144,822 $33 ,598 
ef REGS REA PRE ALICE A A ET ID pa 361 400 ,600 
EN PRE INA TEL GS APE Se 110,615 
FE Tbe CEN D Oe Se $616,837 $76 334 
Salari Oo ww deccccnceccocecescoseccccccecccos 14,968 3,882 
ESE RRP RS Det et ah aaa ea 625 .225 
Custodian and bookkeeping services. _.........-- 0,000 1,022 
i I aR AE a a a ee, - (Apes 
EE GMERE GRRGRSS......cocccecccccccncoccces Se ae 
ENR RE, LE 1,242 488 
komen... mantle 307 
gE A PT ia y3,628 2,709 
I i a sods ESS 
Depreciation on buildings. ................-.. I rien 
Property and miscellaneous taxes._._.._.....__-_ x90 ,473 276 
Net income from operations. .............---- 1,104 ,425 
er No ee 618 wate hs ae 
x Real estate taxes only. y Includes miscellaneous taxes. 
; Balance Sheet Dec. 31 
Assets— 1934 1933 LAabilities— 1934 1933 
Ve $157,629 $360,538] Accounts payable. $5,064 $3,429 
Investments ____. 7,839,653 7,221,108] Accrued expenses. 12,163 10,972 
Accr. int. rec’ble.. 34,566 45,484 | Reserve for taxes __ 4,396 5,105 
Notes & accts.rec. 145,316 214,043 | a Res. for red. of 
Real estate_...._. 234,575 253,972 class B stock__. 2,871 13,897 
Def. r’'l est. exp... 1,502 15,696 | Res. for litigation 
of class B stock 
ne eee 75,000 
Deferred income_. 283 282 
Capital stock... __. 102,385 b106,656 
Paid-in surplus... 7,760,556 7,733,547 
Capital gain surp. 342,610 95,529 
Income surplus_..* 182,911 66,425 
i cao hl $8,413,241 $8,110,842 ER $8,413,241 $8,110,842 





a Representing class B stock of Kidder Peabody Acceptance Corp., the 
holders of which asked for redemption in accordance with the retirement 
rovisions of that issue. b Represented by 258,621 shares of $1 par(after 
educt 10,300 shs. in treasury at cost of $166,536) in 1934 and 260.211 
shs. of $1 par value (after deducting 10,105 shs. in treasury at cost of 
$163 .660) in 1933, issued or yet to be issued in exchange for certain preferred 
stocks of the predecessor companies. Warrants providing for the issuance 
of 440.066 shs. at $30 per share at any time prior to Aug. 1 1938 are issued 
or to be issued to the preferred and common stockholders of the predecessor 
companies.—V. 140, p. 1142. 
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Consolidated Film Industfies, Inc.—Preferred Div.— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. pref. stock, no value 
payable Oct. 1 to holders of record Sept. 10. A similar dividend was paid 
on July 1, last, and compares with 50 cents paid in each of the five preset 

uarters, prior to which no dividends were Px on this issue since April 
932, when a regular quarterly payment of 50 cents share was made. 
Accumulations after the payment of the Oct. 1 dividend will amount 
to $4 per share.—V. 141, p. » 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Bonds Called— 


The Bankers Trust Co., New York, as trustee, has drawn for redemption 
on Oct. 18 1935 $554,000 Ist ref. mtge. sinking fund bonds, 4% series, 
due 1981. This represents the first redemption of bonds of this series. 

Payment will be made at 105 and int. at offices of the Bank of Man- 
hattan Co., New York; Alex. Brown & Sons, Baltimore, or Midland Bank, 
Ltd., London, on Oct. 18. Immediate yment of the full redemption 
price, if desired, may be obtained by holders of any of the drawn bonds 
upon presentation at the corporate trust department of Bankers Trust 
Co., New York.—V. 141, p. 746. 


Consolidated Retail Stores, Inc.—Farnings— 
Including Wholly-Owned Subsidiary Compe 


Calendar Years— 1933 
Pi pcnmidiinabhaiitindpamibabonddaabhamendaada $7.793.891 $7,766,954 
Se ne Gat... ,siicabnabtiibcbpeneooesane 30.048 


£930. 2,955,416 
Income from leased departments and other rentals. 218,320 254,108 
SOO EROS. « papecesin<é: Deaecaetdiens $3.148.368 $3,209,524 


Oper. exps., excl. of charges for amort. & deprec.. 2.867.837 3,196,069 
Prov. for amort. of leaseh’ds & deprec. of equip--.- 121.560 158,955 














Provision for income taxes..................-..- Fer: 

Pvetss SEP GO FORP. cccccccseesseeeeseeseense $139,998 loss$145,501 
Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 ’ LAabiltttes— 1934 1933 

oO $259,660 $317,333 Notes payable.... $218,850 $331,344 
Accts. receivable... 969,146 945,743) Accts. pay. & ac- 

Due from depart- crued expenses... 326,456 291,112 
ment leasors.... 90,578 72,555 | Notes pay. result’g 
Inventories _..... 801,469 684,177 from settlement 

Inv. & other assets 799,895 809,895 of lease obliga’ns Gees i‘ cecnce 
y Leaseh's, impts., Contingencies res. 
store furniture & in respect of lease 

se 717,315 835,113] comtracts ...... .«.««-- 100,000 
Deferred charges.. 180,864 209,091] Res. for unadjust. 

a ae? 8 . ..sesbes 

8% pref. stock_... 1,700,000 1,700,000 

x Common stock... 1,491,775 1,479,275 

a 10,047 def27,824 

Deas eueseases $3,818,928 $3,873,907 eae $3,818,928 $3,873,907 





x Represented by shares of $5 par value. After depreciation and 
amortization of $900,751 in 1934 and $1,030,725 in 1933. 

Note—29,970 shares of the ed common shares are reserved to meet 
Warrants evidencing the right to purchase such unissued shares.—V. 141, 


p. 1092. 


Container Corp. of America—$7 Accumulated Dividend 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100. payable 
Oct. 1 to holders of record Sept. 11. The company had previously distributed 
$1.75 per share on July 1, and $7 per share on April 1 last. This latter 
dividend was the first paid since April 1 1931 when a regular quarterly 
d.vidend of $1.75 per share was disbursed. 

Accumulations on the preferred stock after the 2. of the Oct. 1 
dividend will amount to $15.75 per share.—V. 141, p. 590. 


Continental Steel Corp.—$1.75 Preferred Dividend— 


The directors have declared a dividedn of $1.75 per share on account of 
accumulations on the 7% cumulative greserred stock, par $100, payable 
Oct. 1 to holders of record Sept. 16. similar distribution was made on 
July 1 and April 1 last, Dec. 20 and Oct. 1 1934, this latter being the first 
disbursement made on this issue since July 1 1931, when the regular quar- 
terly dividend of $1.75 per share was paid. Effective with Oct. 1 payment, 
arrears will amount to $21 per share.—V. 140, p. 3891. 


Continental Telephone Co. (& Subs.)—Larnings— 
Earnings for the 6 Months Ended June 30 1935 




















Cn CEE, |... conn cticintnninnaceustittabbbbacabosdione $602 357 
eee Gee BR... .. nc nedmeeooesasseneseoonueceecsnne 294,3 
hl ER A TD EE LLL A OED EN 104,919 
A, I Ce a a ite tea edsnoedhéeknabak 38,351 
es en .. n.. 8 cdbdabedbbecdnébobswesecnacsnet 19,65 
i CE... a ann nein aneadnonenegnooanetinbnandh $145,037 
Interest and OGRE? GEdectkOhS. ccccccesccccceccoccccccceccces 64,812 
OE. > .. non eeannnanne I ae AI $8 0,224 
Consolidated Surplus balance Dec. 31 1¥34-.-..-.-.--.-.-------. 363,249 
Otel . . 2. 2 ow co cc wcwcccecocsceccceces wewescccecccocens $443,474 
Divs. of Continental Tel. Co. for tae period July 1 1932 to 
June 30 1933, 7% preferred: 
ne Oe Gn s/n RESO EE @eSOtoacnococece 17,500 
Paid by issue of 875 shares of . 4% pref. stock at par_.-... 87,500 
Cl6, WSs Pe Be Beccceececarococodséeses cocceesscs 26,812 
aid by issue of 1,340.652 s> :. of 644% pref. stock at par... 134,062 
DPSS SEPGENS SEES CRON conccccasessswcccoccceocescessoes 957 
Consolidated surplus balance June 30 1935..-...-.-.--.-.---. $176,641 
Consolidated Balance Sheet June 30 1935 
Assets— Liabilities— 
Telephone plant, equip’t, &c.$5,409,490|7°> cum. partic. pref.....-..-. $500 ,000 
Miscell. investments—at co t. 4.193164 % cum. pref. ............ 824,962 
lref. stock commissions and [i  chesetedoentod 1,047 ,350 
expense in process of amortiz 9,003 | Minority int. in common stock 
Debt discount & expense in & surplus of subsidiary co-- 307 
process of amortization.... 166,924] Funded debt outstanding held 
Prepaid accts. & deferred chgs. SB.B68i OY PURE. oc cc cccccescece 2,414,000 
Cash in banks and on hand... 354,933) Due to affiliated companies. -- 274 
Special deposits. ..........-- 21,885] Accounts payable..._....-.-.. 112,740 
Working funds.......-...---- 9,891] Accrued taxes (incl. Fed. inc. 
Accounts receivable... ....-.-.. x42,495 taxes subject to Treasury 
i TE 68,548 Department review) .....-. 75,766 
Construction & operating ma- Accrued interest -......--.-- 50,210 
terials and supplies_....-.-- 48,125] Accrued dividends. -......-.-- 22,157 
Advance billing and payments. 21,343 
i eh la IT Ea TA li EA 7,599 
0” Eee 5, 
ott cnt tna nnciialiends tiie 176,641 
NR Saletan, IE: 9 PRT ty I I tts ee ceed $6,218,353 





x After reserve for uncollectible accounts of $5,088.—V. 140. p. 3210. 


Cosgrove-Meehan Coal Corp.—Commitiee Seeks to 


Strengthen Position— 


The bondholders’ protective committee for the Ist mtge. 644% bonds, 
of which Robert M. Weidenhammer is chairman, has issued a notice to all 
bondholders requesting authorization to act on their behalf in any necessary 
court action or in developing ony plans for the re-establishment of their 
investment. Deposit of bonds, however, is not being requested at this 
time, The corporation has been in default on its bonds since November 1931. 

The committee expresses the opinion that it is unwise to attempt any 
reorganization at the present time, pending further study of the corpo- 
ration’s affairs. Meanwhile, it has obtained for the bondholders a voice 
in the management. Three members of the committee—Albert C. ‘ 
James Jay ann and Mr. Weidenhammer—have become directors of the 
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corporation and Mr. Kann in addition has been appointed Treasurer of 
Cosgrove & Co., Inc., the sales organization which handles the proceeds of 


all coal sold —V. 141, p. 432. 


Cresson Consolidated Gold Mining & Milling Co.— 


Earns. Years End.— Dec. 31°34. Dec. 31°33. Dec. 31°32. Aug.31'31. 
Ore sales $202 720 $255,282 $217,157 











Interest, royalties, &c_.. 214,626 166,720 117,306 197,353 

Total income__._._-_- $597 .754 o6e?. 440 $372,589 $414,510 
General expenses. _.__. 1,47 1,736 260 231 
Federal income taxes. _-_ 23.482 10, SI. -iso jaune sx giana 
State and county and 

other tames.......... 7,74 6.645 .940 6,1 
Mine expense.......... 294,677 249,951 248,252 270,015 
All other expenses... .-_. 32,9 27 551 wl 36,1 

Net revenue......... $237 .450 $162,682 $90,008 $101,967 
Dividends paid____..-- 158, 48,800 Da00 8=—S eee one 

Pree eee $78,850 $113,882 $65,608 $101,967 

arns. per share on 1,- 

220.000 shares stock. $0.19 £0.14 $0.08 $0.08 


Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 f ~=s Laabilities— 1934 1933 
Ore reserves...... $8,842,456 $8,842,456 | Capital stock... . $1,220,000 $1,220,000 
Mining plant... .. 174,634 174,634 | Reserve for taxes. 28,765 18,215 
Elkton Min. shs_. 9.250 9,250| Res. for deprec. & 

Investments ..... 20,516 11,029 depletion. ..... 1,365,585 1,435,050 
SE 56 502 341,448 | Deferred reserves. 7,309,354 7,309,354 
Bills & accts. rec... 22,733 28,421| Dante G. M. Co., 
Prepaid insurance. ee trustee for outst. 
Inventory ....... 776 3,043; stockholders ... 2,088 2,093 
._ - aoe 400,015 577,668; Unpaid dividend 
Geacedeas oc 3,033 3,236 
WEL sbactonad $9,928,825 $9,987,948 TD twcosennd $9,928,825 $9,987,948 





P . oes current bills of $34,779 in 1934 and $25,152 in 1933.—V. 140, 


Croft Brewing Co.—New President— 
Jamtes R. Nicholson has been elected President and General Manager. 
At the same time R. P. Bischoff has been named First Vice-President. 


Income Account Year Ended Dec. 31 1934 























ER GR RCE cf ag a Bo PE AS See $4,163,698 
Cost Gost of a sold (including Federal revenue tax)__...___.._- 2,488,482 
ERE RSS SE ed RR RF, iy a ag I le ee AN NN $1,675,215 
i de te na thobbnobinibwelibwaded 357 371 

a, oe nein wnat eebeuebae 

Fe GE cbbesodawocbconcccboccusodusceusene 
I a i a atti cael eat dalla bee $850,470 
Ge, 2 oa, ce cbeniidconesdéseaabbbsictnbasdosutel 12,066 
tt aia, ti me. a betibiinn cus dabitibbadmddbnbed $862 536 
Deductions from income..-.........--.-.-------.---------- 388,482 
ae i... Janeen aaa enEhebnooneeceee $474,054 

Balance Sheet Dec. 31 1934 
Assets— Liabilities— 

Cash in banks and on hand... $175,634/ Bank loans.._.............. $125,000 
d Accounts & notes receivable. 129,114) Accounts payable._..... .... 86,041 
Inventories .........-.-.-.- -- 197,124) Construction contracts pay --.- 12,992 
Contracts for corn futures... 42,406| Accrued accounts.......... 10,287 
U.S. Treas. ctfs 2%% (1939) 57,118) Prov. for outstanding containers 26,872 
a Barrels, cases and bottles... 346,429) Accr’d Fed. & State taxes_... 112,360 
b Permanent signs with cust's- 58,009 | Contracts for corn futures__.. 39,906 
General & organization expense 50,712| Mortgages payable___..._..- 158,000 
Deferred charges..........-.-. 58,132) Deferred income...........- 7,389 
Ce tin nd nadmesee 1,667,917 | c Capital stock.............- 1,732,441 
Earned surplus............. 471,306 
Th tenn heen einmntionads $2,782,596 oititbndpipeniitin bd medel $2,782,596 
a After reserve for depreciation. b After amortization. ec After de- 


soston plant and $169,944 on Baltimore plant. 


preciation of $57,280 on 
d After reserve of $7,916.—V. 139, 


c Represented by shares of $1 par. 
p. 3963, 3323. 


Crowley, Milner & Co. (& Subs.)—L£arnings— 
Income Account for Year Ended Jan. 11 1935 











DDS... cr ccabdbdocas seen pooccemesnoqoneespeoqousessesens $12,142,039 
Cost of merchandise sold and expenses, less other income incl. 

income from carrying charges on installment accounts._-_ _-- 11,661,010 
Amortization of leasehold improvements and depreciation ---.-—- 205 
ee ee sn .... . ose abeaneeaidene ovaead 107 ,965 
eo eo atcinnitdebatesbeGboaceonene 52,284 

ef Ff fe $14,575 

Balance Sheet 

Assets— Jan. 11°35. Jan. 12°34. Liabiltites— June 11°35. Jan. 12°34. 
J 7a $90 ,000 $90,000} Preferred stock... $495,900 $495,900 
x Bidgs., furn. and y Common stock... 3,394,330 3,394,330 

fixtures, &c.... 3,482,455 3,757,489) Funded debt. -- 3,451,000 3,621,000 
0 Pe 324,993 371,284] Accounts payable. 510,058 708 943 
City of Det't scrip. 135 4,940} Accrued accounts - 60,752 39,830 
Customers’ accts. Reserves for con- 

receivable... 1,940,060 1,816,121 tingencies.... ee 
Inventories ._....- 1.229.956 1,172,729) Deficit.........- 445,093 316,760 
Other assets....-- 314,755 510,482 
Leaseholds & good- 

SA nth petinineine ] 1 
Deferred charges. 134,592 220,197 

Ae ee ws $7,516,946 $7,943,243 a $7,516,946 $7,943,243 





x After allowance for amortization and depreciation of $2,930,694 in 
1935 and oh at in 1934. y Represented by 339,433 no par shares.— 
405. 














We 138, Dp. 2 
Crucible Steel Co. of America (& Subs. )—Larnings— 

6 Months Ended June 30— 1935 1934 1933 
CE Bl ono cee becasccecana $2,464,423 $2,916,498 $425,592 
hl i il GE I ERR i 38,921 27 ,857 27 .438 

i ee eee $2,503,344 $2,944,354 $453 ,030 
e.. DO ccc cccosnmens ont 1,605,528 1,830,520 936,700 
Interest and discount. _._......---- 334,962 341,799 421,102 
Federal income & profits tax.....-.-_- Re | eens +n, eel 
Loss from non-oper. of ore mines -_ -- —- 60,000 60,000 120,000 

i ER ET ei ie a pe - $456,821 $712,034 x$1,024,772 

x Loss.—V. 140, p. 2703. 


Cuneo Press, Inc. (& Subs.)—LZarnings— 


5 Months Ended May 31— 1935 1934 
Profit after expenses, depreciation & other deduc- 
tions but before Federal income taxes__.__--_-- $560,935 $511,189 


—V. 140, p. 2531. 


Cushman’s Sons, Inc.—Earnings— 
12 Weeks Ended 28 Weeks Ended 
Period— July 13 '35 July 14 '34 July 13 ‘35 July 14 °34 
Net profit after int., de- 
prec., Federal taxes & 














other cneege aay oom 5 $93,833 10ss$19,479 $65,257 $110,396 
E : sh. on comb. 
pi Re — Rear $1.59 Nil $1.10 $1.86 


. 140, p. 3385. 
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Cusi Mexicana Mining Co.—LZarnings— 
Income Account Year Ended Dec. 31 1934 

















GI a ee a $182,512 
SS GREP AES ARE SPENT PRSEALNE BSR 193,512 
Depreciation on buildings, plant and equipment............-.- 58,965 
I ee $69 965 
Expenditures incident to suspension of production..........- 65,413 
pg RE ESN eR Lak, SRN ey ape Ry ee A A tes. 9 $135,378 
ees Ge GE ncn necocvasnccbinbtknncttih ddan 63 ,074 
RE EE AE TNR aI Ga a. SLY En ae, $198,452 
Premiuzn on bo ERR PRG eS POE SAD ET eS ER 111,640 
Consolidated net loss for the year before depletion. _........ $86,812 
PE idchicidatnacnacdnese . EK Ks 2 ~~ Liha PP BAR jn acl 62,652 
Consolidated net loss for the year_.._......._.......--.-.- $149,463 


Note—The operating income and operating expenses shown above are 
for the eight months ended Dec. 31 1934. Depreciation on_ buildings 
a and equipment was charged for the eight months’ operating period 


Consolidated Balance Sheet Dec. 31 1934 








Asseis— Liabdilities— 
a Mines, mining claims, lands © Capital stock......<.<<-- $1,323,000 
and develop’ent........ - $3,385,070| 3-year 6% coll. trust conv. 
b Buildings, plant &equipm't. 394,236) bonds, due Apr. 151935.... 227,000 
Investment in subsidiary... ... ,000 | Notes payable tat 56,123 
Deferred assets............. 17,895] Notes payable (others)......- 32,819 
Expenses prepaid........... 2,103| Ace’ts & salaries payable and 
Supplies on hand___......... 63,573| interest accrued_.........- 39,883 
Accounts receivable......... 25,232| Colorado-Duluth Mining Co., 
ecticacksdaditstacbiobawe 14,549} current account........... 75 
Pia sbnenedsdtickidebbs 2,280,759 
el rabectsbanosbaotnede PES '. Stn cocdsuisesboosnasa $3,959,659 





a After meeeeve, mg Copeen of $1,429,510. b After reserve for depre- 
ciation of $490,24 epresented by shares of 50 cents par.—V. 141, 
p. , 


Daniels & Fisher Stores Co. (& Subs.)—EZarnings— 
Calendar Years— 1934 1933 



































EE a en, Te ee i $329 ,946 $221,260 
ee Gs Gee GED s cccmccdccceccduéuboccese 79,882 67,589 
i ie wee enka ada dgktidemed ait 32,486 34,127 
Depreciation of building and fixtures......... _ - 37 ,423 35,881 

I a a ae $180,155 $83 ,663 
Pe Gh. ccnmeacgwaneencineibesdne 47,760 49,438 

i CD... carn eee cennanann eee $132,395 $34,225 
Earnings share on 39,902 shares common stock 

Ge Bc ndcvicovcesbbddbaatbescocewsnddbabene $3 .32 $0.86 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Ce ttecakebcue $244,372 $172,369) Acc’ts payable.... $125,601 $110,001 
a Notes and acc’ts e Accrued accounts. 119,992 96,633 

receivable... ... 695,438 659,433] Bonds........... 579,000 608,500 
Inventories ...... 609,527 602,671] Preferred stock... 692,500 759,900 
Marketable sec’s_ . a. dee c Common stock... 498,775 498,775 
Notes & contract ll 978,950 832,294 

accounts....... 8,801 6,628 
Prepaid items _.-. 26,872 27,156 
Stocks and bonds. 12,321 15,399 
b Land, buildings 

and fixtures.__.. 1,386,536 1,411,947 
b Automobiles and 

Dt twubesecs 8,150 10,500 

, pega $2,994,818 $2,906,103| Total ......._- $2,994,818 $2,906,103 

a After allowance for doubtful items of $32,000 in 1933 and 1934. b After 
depreciation. c Represented by 39,902 no par shares.—V. 140, p. 797. 

Davenport Hosiery Mills, Inc.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Profit from operations... $193,824 $318,096 x$138,136 $590,703 
Depreciation _........-- 121,406 fie i ene tim ct 132,593 
Interest received (net)... Cr17,039 Cr6,122 Geen... .++ceaieene 
Net profit from disposal 

of capital assets__-__-__ gue Le ill MA ae HT Ap be Pm os met 
Prov. for loss on bal. in 

closed bank... .-- a RS a DES eR NG eh 
Worthless invest.writ.off # Re Ae eS ee RE PRS oe! 
Prov. for Fed. inc. tax... 12,583 27 ,944 9,448 72,135 

Net profit.......-<<-- $57 ,988 $179,834 oles 279 $385,975 
Preferred dividends-._--. 57,291 59,122 853 63,977 
Common dividends - -.-- 150,000 75,000 93° (RRMA E Ys at gt 

PLAS PE, 3 def$149,303 $45,712 def$19,324 $321,998 
Earns. per sh. on 75,000 

shs. common stock. _. $0.01 $1.61 $0.99 $4.29 

x After depreciation. 

Condensed Balance Sheet Dec. 31 
oo 1934 1933 Liabilittes—~ 1934 1933 
6 tee 5 oe $31,557 $152,011] Accounts payable. $14,133 $32,336 
a 8. Govt. bonds, Payroll drafts pay - | ER rr eee 

il ae 425,000 425,000} Acer. wages and 
Accts. rec., less res 217,994 232,406 commissions ... cS a er 
Misc. accts. rec_. a ae Other accr. liabil_- ff a 
Inventories (lower Prov. for Fed, inc. 

of cost or mkt.). 300 933 282,592 & cap. stk. tax. 12,600 31,500 
Other curr. assets. 11,134 10,53817% pref. stock.._.. 808,700 837,700 
Bal. in closed bks- 16,914 36,410} y Common stock & 

Invest., at cost... 4,000 5,000 initial surplus... 654,867 654,867 
x Land, bldgs., ma- Pref. stock sinking 
chin’'y &equip.. 899,377 946,354} fund reserve___. 33,700 32,700 
Deferred charges . . 7,099 5,765) Capital surp. aris'g 
from purchase of 
pref. stk. at less 

than par value__ 21,735 18,525 

Earned surplus... 338,146 488 ,450 

0 $1,916,765 $2,096,077 _ SE eens © $1,916,765 $2,096,077 





x Less reserve for  deaperiation of $714,913 in 1934 and $601,935 in 1933. 
y Represented by 75 no par shares —V 140, p. 1825 
Devonian Oil Co.—Larnings— 


Income Account for Year Ended Dec. 31 1934 














Cn i eg itll i a ee Be Be ee $1,257 ,078 
Ce I, «JL tvcssaetbodcubbbitinecbaoeddsdébabodies 182,763 
Gees wee Geek Gee. 65.n tnistsdsndieadbovdditnaocda $1,074,315 
General and administrative expenses..............-.....---.- 113,501 
le, CE, |. . ceniinbbdresocunwecdiédnn $960,813 
CN I hi ia i a a Ba a 1,184,001 
I i i i $2,144,814 
i i i i ee oda 269,078 
Depletion and Goprecistion GL PE aE Le a BE IE kar 280,806 
Undeveloped leasehold carrying charges, leaseholds surrendered. 
20e COE: DEN EE. cwidad dame catebasbediadbbetesdéoeooser 124,319 
ti pusaodbe $1 470,611 
ne eh neeedtateenoomsmoeeadeuen 1,930,830 

















Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtltites— 1934 1933 
a $349,700 $549,199] Accounts payable. $282,345 $47 ,234 
Notes receivable... 206,680 130,300! Deferred credits... 26,517 6,188 
Acc’ts receivable... 125,139 146,942| Common stock... 3,218,050 3,288,000 
Materials at cost... 25,210 26,490 | Surplus.......... 1,957,762 219,945 
Inv. in other cos. . 7,925 49,175 
Stock heldintreas. -...... 44,433 
x Oil prop., gasol’e 

plants & equip... 4,416,820 2,376,594 
Undevel. leases at 

th. peentned 351,976 239,234 
Def'd debit items. Le  # seesee 

DEE socaeesus $5,484,675 $3,561,368 BUG. ecesnannd $5,484,675 $3,561,368 





x After depletion and fepreciation reserves of $3,022,368 in 1934 and 
$3,893,071 in 1933.—V. 140, p. 4397. 


Detroit Street Rys.—Larnings— 

Period End. July 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $1,221,416 $1,172,655 $16,304,341 $15,655,657 
Operating expenses. -.- $94,232 941,781 12 803 11 193 











Taxes assign. to oper-.-- 74,073 70.487 856.569 875,080 
Operating income.._.. $253,109 $160,386 $3,001,967 $3,003,383 
Non-operating income. . 2,277 7,707 35,526 55,373 
Gross income. .....-- $255,387 $168,094 $3,037,494 $3,058,757 
Deductions......----- 57,105 157.486 1.851.307 1,912,516 
Net income.......-- $98,281 $10,608 $1,168,187 $1,146,240 
—V. 141, p. 591. 


Di Giorgio Fruit Corp. (& Subs.)—Larnings— 











Calendar Years— 1934 1933 1932 1931 
Gross profit from oper... $1,194,393 $1,025,679 $851,294 $1,613,086 
Admin., sell. & gen. exps 481,807 450,499 901,023 1,408,104 

Profit from operations $712,586 $575,180 loss$49,729 $204 ,982 
Other income___.....-.~. 205,283 228 ,286 232 ,666 360,905 

Total income__._. ~~. $917,869 $803 466 $182,937 $565,888 
Interest paid or accrued _ 254,11 289 ,908 290,739 330,127 
Prov. for depreciation -_ - 166,813 162,033 167 ,379 172,925 
Prov. for bad debts, less 

' Geigy 85,560 26,917 166,941 243 ,054 
Loss on sale of fix. — 5,178 13 °318 veiasenll 15,924 
Loss on investments. _. - 13,318 diineine 345,623 
Div. paid on cap. stock 

of math Lumber & 

Eth Gaia ose ee PP 2,500 
Miscellaneous deductions 4,489 6,042 3,110 5,061 
Prov. for Fed. inc. tax... FF a Se ee Oe 

Profit for year__....- $367 ,251 $281,133 def$445,231 def$549 326 


Consolidated Balance Sheet Dec. 31 1934 











Asselts— | Liabilities— 
Ee Sl $538,527} Accounts payable._...... .-. $225,029 
Debenture notes........... 400,000 | Accrd taxes, int., wages, &c_ 186,434 
a Notes & accts. rec. (trade). 226,727 | Notes & mortgages payable. . 734,963 
b Other notes & accts. receiv. 100,312} Div. pay. to minor. stock- 

Note receiv. from affil. co... 50,000} holders of sub. co... ... 3,750 
Owing by officers and empl's. 12,056} Prov. for Federal income tax. 34,462 
A SS Sa 1,293,173} Customers’ deposits........ 38 ,627 
Notes & accts. receivable, Wee Giltascsocecacceso 2,766,042 

&c., maturing after 1935_. 618,922| Reserve for contingencies, 
ai ae on 689 ,896 including deferred items... 284,036 
c Property accounts.......- 12,242,994] Capital stk. of Klamath Lum- 

Prepaid insurance, taxes and Sb 15,000 

deferred charges.......-.. 189,472] d $3 cum. partic. pref.stock. 5,236,800 

e7% preferred stock....... 1,075,200 
f Common stock ..........-. 1,596,577 
Surplus arising from re-state- 
ment and retirement of 
capital stock ............. 2,126,689 
Earned surplus............ 2,038,469 
I ii i aati at RE $16,362,080 


a After reserve of $17,314. b After reserve of $4,399. c After reserve 
for depreciation of $1,834,185 and special reserve created by transfer of 
capital surplus of $3,680,533. d Represented by 52,368 shares, $100 par, 
after deducting 932 shares held in treasury. e Represented by 10,752 
shares, $100 par, after deducting 30 shares held in treasury. f Represented 
ie aa s ares, 010 par, after deducting 1,150 shares held in treasury. 
—vV. > ; 


Dodge Manufacturing Corp.—Larnings— 


Earnings for the Quarter Ended June 30 1935 
Net profit after depreciation and other charges._____.________ 
ERR SON aA, EERIE So 5 ETE GG SE ee 
—V. 140, p. 1309. 


Dominion & Scottish Investments, Ltd.—Accum. Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 5% cum. red. preference stock, par $50, payable 
Sept. 1 to holders of record Aug. 20. The dividend is payable in Canadiar 
funds and is subject in the case of non-residents to a oH tax. This com- 
pores with 50 cents paid on June 1 last and 25 cents per share paid on 

arch 1 last, Dec. 1 and Sept. 1 1934. 33 1-3 cents per share on June 1 
1934, 25 cents per share paid quarterly from Aug. 1 1932 to and including 
Feb. 1 1934, and 50 cents per share paid on May 1 1932, prior to which the 
company made regular quarterly distributions of 62% cents per share. 
— after the Sept. 1 payment amount to $4.87'4 per share.—V. 141, 


Dominion Stores, Ltd.—Sales— 





4 Weeks Ended— 1935 1934 1933 
ac Ck a LE a Oe $1,226,610 $1,373,111 $1,398,267 
ST tn li 1,352,552 1,481,037 1,501,638 
RR er GN IRIS ARS . .909 1,528,273 1,555,614 
oe. EY Ca aaa aN a 1,385,269 1,505.736 1,505,417 

ff Eee egy: He THE 1,360,939 1,543 ,288 1,544,037 
Zh: Shabnbbbppbpepopesessepesn 340440 Lae Ord | Lona Ops 
Aus. 10222 22222222722 22222777" R881 «SPB bso Utah as 

Total 32 weeks..............._..$10.748,420 $11 »849,852 $12,042,860 


—V. 141, p. 747. 


Douglas Aircraft Co., Inc.—Resumes Common Div.— 


The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Sept. 27 to holders of record Sept. 9. 
This will be the first dividend paid on the common stock since Sept. 21 
1933 when a semi-annual payment of 3744 cents per share was made. 
A similar dividend was paid on March 21 1934 and Sept. 23 1932, as against 
50 cents paid on March 21 1932 and Oct. 20 1931.—_V. 141, p. 433. 


(E. I.) du Pont de Nemours & Co., Inc.—Regular Divi- 
dend Rate Increased—Extra Dividend— 


The directors on Aug. 19 declared a quarterly dividend of 90 cents 
share in addition to an extra dividend of 35 cents per share on the pond and 
stock, par $20, both payable Sept. 14 to holders of record Aug. 28. Pre- 
viously the company had distributed regular quarterly dividends of 65 cents 
per share from June 15 1934 to and including June 15 1935, and 50 cents 
each three months from Sept. 15 1932 to and including March 15 1934. 
In addition an extra dividend of 15 cents was paid on Dec. 15 1934, one of 
50 cents on Sept. 15 1934, and an extra of 75 cents per share was disbursed 
on Dec. 15 1933. For complete record of dividend payments see ‘‘Industria] 
Number”’ of the  Rallway & Industrial Compendium” of June 14 1935, 
page 107.—V. 14l, D. 74 ° 
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Durham Hosiery Mills, Inc. (& Subs.)—Harnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 


Net loss after taxes, int., 
and other charges... $38 ,096 prof.$35,672 $64,102 prof.$86,593 


—vV. 140, p. 3386. 
(C. K.) Eagle & Co., Inc.—Earnings— 


Period Ended— 6 Mos. 3 Mos. 
June 30 °35 Mar. 31°35 


Net loss after idle plant e & inventory losses 
ae ff but before desrediaaion SR 5 SR $51,741 prof.$58,318 


139, p. 1866. 


East Kootenay Power Co., Ltd.—Larnings— 
Period End. June 30— at HS pee 1935—3 Mos.—1934 




















Gross earnings........-. $35,435 2,700 $108,258 $102,147 
Operating expenses. _. ~~ 10,997 11,170 34,032 34,110 
Net earnings. ....... $24,441 $21,530 $74,226 $68,037 
—V. 141, p. 433. 
Edison Electric Illuminating Co. of Boston—HLarnings 
Period End. July 31— 1935—Month—1934 1935—12 Mos.—1934 ‘ 
Operating revenues_... $2,204,614 $2,183,848 $29,795,299 $29,690,486 
Operating expenses.... 1,073,587 999,926 12,321,373 11, ,850 
Depreciation. .......-.-. 88,333 243,333 3,235,000 3,067,916 
Uncollectible revenue. 20 ,000 20,000 ,000 ,324 
Taxes accrued. ........ 393 ,000 25,500 5,655,917 5,229,703 
Net oper. income_... $429,694 $495,089 $8,343,009 $9,218,693 
Non-operating income. . 14,356 10,750 217 ,682 187 ,621 
Gross income. .....-.. $444,050 $505,839 $8,560,691 $9,406,314 
Miscellaneous rents... 9,353 4,595 86,224 . 
Interest and discount... 271,785 327,948 3,193,570 4,207,544 
pm Income balance- ~~... . $162,912 $173,296 $5,280,897 $5,123,789 


—V. 141, p. 917. 


Edmonton Street Ry.—Larnings— 


Period End, July 31— ae KE eee 1935—7 Mos .—1934 








Operating revenues. .-.- $50,178 $44,989 $394 ,627 $369,300 
Operating expenses--.-- 40,80 39,347 294,182 286 ,588 
Fixed charges......--- 5,646 6,158 39,523 43,109 
Pins cc¢scahequecs 3,000 1,000 40,000 27 ,000 

il tae cane $725 def$1,516 $20,922 $12,603 


Electrical Securities Corp.—To Retire Pref. Stock— 


The company has called for redemption at $105 a share on Sept. 30 
1935 all of its preferred stock except those shares held by General Electric 
interests. The Guaranty Trust Co. of New York has been designated as 
thr redemption agent.—V. 140, p. 3894. 


Electric Bond & Share Co.— Weekly Input— 


For the week ended Aug. 15 the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp., and 
National Power & Light Co., as compared with the corresponding week 
during 1934, was as follows: 





Increase——— 

1935 1934 Amourt ,. % 
American Power & Light Co..100,642,000 76,489,000 24,153,000 31.6 
Electric Power & Light Corp... 43,511,000 41,587,000 1,924,000 4.6 
National Power & Light Co_.. 66,624,000 65,885,000 x261,000 x0.4 


x Decrease. P| 

ES oy oy of the Montana Power Co.,a subsidiary of American 
Power & Light Co., were at a low point a year ago because of an industrial 
strike. This accounts principally for the large increase in system input 
of subsidiaries of American Power & Light Co.—V. 141, p. 1094. 


Electric Controller & Mfg. Co.— Doubles Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, yable Oct. 1 to holders of record 
Sept. 20. Previously regular quarterly dividends of 25 cents per share 
had been paid from Oct. 1 1932 to July 1 1935, inclusive. In addition 
an extra dividend of 25 cents was paid on July 1 last.—V. 141, p. 918. 


Elmira Light, Heat & Power Corp.—Earnings— 





12 Months Ended June 30— 1935 1934 
Operating revenues—Electric.~........-.....---- $1,693,988 $1,627,664 
GIT RS AI 718,672 684,038 
TORII, c.cdadiéa cdaetecdacénocenacos 193,279 202,818 
Total operating revenues. .......-.-..--.-.--- $2,605,940 $2,514,521 
Operating @: DOMES... .cccccecccccccccccccccce 1,435,331 1,412,628 
PEED. .. nisin gdeecdbsbqoeoceqocoenseoe 262,931 267 371 


Provision for retirements, renewals and replace- 











ees OF THEE GREE < 6 ccepsccoccecscosccccs “ 82,881 65,335 
Provision for taxes—Federal income........-.- @ i ee 4, 
LT EIEIO OP 233 ,084 204,318 
Guaretios INGee. .«cnceccsececcccecesecsceses $591,711 $560,281 
OGRE? BROGERO. c ccoccceccecesnssoe + ccaceccceses 1,4 1,230 
 .. . ntnnrvcddbbedboocraseuesence $593,164 $561,512 
Interest on first mortgage bonds......-..-..------ 250, 250,000 
BaleMeO. 2. 0 oo cocccccecceseesoocecocccecce $343 ,164 $311,512 
Int. on 54% 3-year notes (owned by affil. cos.) -- 125,273 125,273 
Interest on unfunded debt.......-.---------.---.- 167,912 110,562 
Amortiz. of debt discount and expense.......-.-. - 25,430 31,249 
Amortization of miscellaneous suspense... -...-.-- a 30,000 30,000 


Cr196 Cr2,831 
def$5,255 $17,257 


Less: Interest charged to construction..-...-..-- . 


ee Liem ee gaeoceneoe - 
—V. 140, p. 3546. 


Emporium Capwell Corp.—Bonds Called— 

The company has called for redemption as of Nov. 1 at 102 and int. the 
remainin $634,000 first (closed) m e G4 bonds of Marian Realty 
Co., a subsidiary. The bonds fall due May 1 1940. Company is obtaining 
funds for the operation through bank loans and also will use some of its 
own cash.—V. 140, p. 3894. 


Erie County Electric Co.—Bonds Called— 


All of the quistendins general and refunding mareeee old bonds, 
series A, have been called for redemption on Oct. 1 at 105 and int. Pay- 
— 1 We be —_ at Central Hanover Bank & Trust Co., New York City. 
— a? ’ p . 6 ° 


Fairchild Aviation Corp. (& Subs.)—Earnings— 





6 Months Ended June 30— 1935 1934 
ee peeeeensEsee $1,302,634 $535,854 
I eeeeonde 520,129 597 .432 
Net profit before provision for Federal taxes. ----- eI 
Earns. per share on the 220,466 common shares- - - - eS anata 


—vV. 141, Dp. 1094. 


Fall River Gas Works Co.—FLarnings— 


Period End. July 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating ane... $67 .725 9,009 $885 ,67 $896,573 














SS SGT, ee 37,057 35,303 457 ,887 431,325 
I i i 5,861 5,590 60,231 60,090 
. sip adn elegant aie 12,287 13,099 163,262 155,814 

Net oper. revenues_.- $12,518 $15,016 $204,292 $249,342 
Non-oper. income, net. - 14 l 109 56 

I 8 $12,532 $15,017 $204,401 $249,399 
Retirement res. accruals 5, , 60, y 
Interest charges... ---- 868 1,161 12,51 18,942 

Net income__.._..-- $6,664 $8,856 $131,883 $170,456 


—V. 141, p. 593. 
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Federal Electric Co., Inc. (& Subs.)—Earnings— 


Income Account for Year Ended Dec. 31 1934 
Income from sign rentals, net sales of merchandise, &c_______- $3 050,753 





Operating expenses (including cost of merchandise sales) - . .... 2,791, 
Net fit from operations before v. for deprec., &c...... $258 ,864 
Provision for depreciation._.__. _- ate Sasehoveheoonsostegen 39,871 




















Decrease in deferred income applicable to deferred pay.contr’ts. Cr27,311 
Net om i ee ne eananhkoetth $246 304 
Other income (interest and dividends received) __..........-- 11,067 
Net profit before interest and other deductions.__._....._ - $257 371 
SENS OCIA GR etn AEE Phe FEE lee Pathe ORI NN ie 78.542 
REDRESS LOPE SLE ISIE EGIL LEI 23.709 
Minority interest in profits of subsidiary companies... _...-. 42,460 
Se GS Bis beens Ua beled dad eed ado ean $112,660 
Consolidated Balance Sheet Dec. 31 1934 
Assets— Liabtlities— 

EES ey RRO ny eee $601,497} Accounts payable_.......... $154,672 
Marketable securities._...___ 18,110] Acer. Fed. inc. & other taxes. . 44,193 
I el 1,172,162] Acer. int., royalties, &c___..- 8,675 

ITE er 208.5821] Current indebtedness in con- 
Investments & sundry assets _. 118,110 nection with def'd liabilities — 80,998 
Def'd charges & prepaid exps. 122,182] Current maturity of funded dt. 19,250 
Ea il EE aS 190,151] Deferred liabilities._...... .. 703,890 
c Land impts.& plant&equip. 602,063] Funded debt............. .- 1,032,500 

d Reacquired stock___._..__. 95,572| Def'd income applic. to def'd 
Din cubdanidamedtoemess 3,394,106 payment contracts........ 89,023 
EER a ee 185,566 

Minority stockholders’ int. in 
cap. stk. & sur. ofsub.cos.. 581,676 
e7% cum. preferred stock... 22,900 

f $6 cum. prior pref. stock and 
$7 cum. preferred stock.... 2,035,500 
@ Common stock............ 3,239,900 
Consolidated deficit......... 1,676,207 
Beeadsccddtiooscetsstnda $6,522,538 Pee beampbindcccbsanbitiel $6,522,538 
a Includes worki funds of $6,771. b After deducting customers’ 


advance payments of $68 ,078 and reserve for doubtful accounts of $133,146. 
ec After reserve for depreciation of $590,539. d Represented by 942 shares 
of $6 prior pref. stock, at cost of $43,688. of which 752 shares are pledged 
on account payable; 613 shares of $7 pref. stock, at cost of $24,035, of which 
321 shares are pledged on account payable, and 991 shares of common 
stock, at cost of $27,849, of which 770 shares are pledged on account 
payable. e Represented by shares of $100 par. f- Represented by 20,394 
shares of $6 cum. prior pref. stock, no Ps, including 942 re-acq shares, 
less 39 shares held in treasury, and 20,394 shares of $7 cum. pref. stock, 
no par, including 613 shares reacquired, less 39 shares held in treasury. 
g Represented by 32,399 no par shares.—V. 137, p. 1943. 


Federal Screw Works—Consolidated Balance Sheet June 30 








Assets— 1935 1934 Liabilities— 1935 1934 
x Land, bidgs., ma- | y Capital stock... $996,625 $1,000,000 
chinery & equip. $988,704 $999,206! Accts. payable... 52,684 16,444 
Te a 61,785 101,397 | Notes payable --_.  § a Tae 
Notes & accts. re- Accrued int., taxes, 
ceivable (net)... 148,799  < iP ° "gaa 47,314 42,869 
Inventories ...._. 291,890 248,845] Sundry current liab. a © - sesece 
Cash in closed bks- 16,313 21,437; Prov. for Federal 
Mtge. notes rec... 69,333 74,666 income tax... FF x= ere. 
Balance due from Funded debt... .. 1,737,000 1,796,000 
officers and em- Se 1,261,192 1,202,957 
ployees, net... aT 
Investments._.._- I Sia RT Ae: 
Good-will__.....- fee ee 
Deferred note ad- 
justm’t expense_ 31,032 38,480 
Prepaid charges -.. 5,791 8,060 
. PROS Sree $1,614,240 $1,652,356 I eit $1,614,240 $1,652,356 





x After depreciation. y Represented by 199,325 no par shares in 1935 
(200,000 in 1934). z After reserve of $750. 

Our usual comparative income statement for the six months ended 
June 30 was published in V. 141, p. 1094. 


Fox Film Corp.— Merger with 20th Century U pheld—Court 
Refuses to Enjoin Union— 


The proposed merger and reorganization of the Fox Film Corp. and 
Twentieth Century Pictures, Inc., was approved Aug. 22 by Supreme 
Court Justice McLaughlin in Brooklyn. The Court denied an a pices on for 
an injunction to restrain consummatio 1 of the plan that Fox Film's stock- 
holders aogreyes by vote on Aug. 15. 

Justice McLaughlin held that the charges made by a miaority group 
of stockholders and by a creditor of Fox Film were unsustartiated. He 
ruled that, in the absence of a showing of fraud the Court had no right to 
substitute its business judgment for that of the majority of the stockholders. 

_ Soon after the decision had been handed down, counsel for the peti- 
tioners obtained an order from presiding Justice Lanzansky of the Appellate 
Division in Brooklyn staying further action on the merger plan until Aug. 
a al Fr the Apes late Division of the Supreme Court will review the case. 
—VvV. » DP. , 


Galveston Electric Co.—Earnings— 


Period End. July 31— Me 608 onth—1934 1935—12 Mos.—1934 





Operating revenues. -_ .-_ 0,605 $20,975 $222,485 $235,038 
O ER ee 3,476 13,664 159,430 161,822 
a 2,340 2,890 2,699 33,938 
TS 1,394 1,484 19,037 17,498 
Net oper. revs. (a)__- $2,895 $2,935 $11,317 $21,779 


a Interest on secured 8% income bonds (matured) is deducted from sur- 
plus when paid. Interest unpaid to June 1 1935 in amount of $5,600, 
lus $2,800 interest su uent thereto and interest on unpaid interest 
rom June 1 1935, is not included in this statement.—V. 141, p. 596. 


Galveston-Houston Electric Ry.—Earnings— 
Period End. July31— 1935—Month—1934 1935—12 wet 1s 











Operating revenues... -__ $19,878 $22,235 $215,036 222,014 
peresam eta de ke 11,261 11,423 123,565 21,488 
aintemance..-........ 3,315 3,877 43,137 43,172 
ee 1,260 1,547 18,503 18,00 
Net oper. revenues... $4,040 $5,387 $29,829 $39,346 
Inc. from other sources. 5,108 5,108 —. -, ae 
ai a i def$1 ,067 $278 $29,921 $39,346 
I i ui 61,300 61,300 
ENE TFL ET AOR AE $31,378 21,953 


x 
a Matured unpaid interest on income bonds due June 1 1935 in the amount 
of $480,000, plus $21,333 subsequent thereto and interest on unpaid interest 
from June 1 1935 is not included in this statement. In addition, $120,189 
ee sere A July 31 1935 on demand income notes is not included. 
—vV. 3 a 


Gamewell Co.—To 
Increased— 


® Stockholders at the annual meeting held Aug. 20 voted to retire the 
1,989 shares of preferrea stock which had been purchased during the 
past year and held in the company’s treasury, ‘The stock was purc 
upon a special offer to stockholders at around $60 a share. 

It was also voted to increase the number of directors from nine to 10, and 
directors were 


Retire Treasury Stock—Directorate 


Leonard Spangenburg was elected a new director; retiring 
re-elected .—V. 141, p. 920. 


General Electric Co.—To Market Air Conditioner— 


The company has developed and will place on the market immediately a 
new direct-fired warm air conditioner, combining the functions of heating 
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and air conditioning in one compact oil-burning unit, it was announced on 
Aug. 14 by J. J. Donovan, of the Air Conditioning Department. 
Designed for the small home of about six rooms, the new warm air con 
tioner will be priced to place the company in a v favorable competitive 
tion + § e domestic heating and air conditioning industry, Mr. 
novan ; 


Sells English Company Stock— 


A London, England, dispatch stated that a London group eS 
Lazard Brothers & Co., Ltd., of London has purchased the entire bl 
Electric, Ltd., held by International General 
Electric Co. (a subsidiary of General Electric Co.) at the London market 

ce of around 61s. 6d. The transaction involves approximately £1l,- 

,000. Lehane the acquisition almost all the shares are now held by 
British interest with the exception of a few in the hands of private American 
investors.—V. 141, p. 750. 


General Eauities, Inc.—EZarnings— 
Earnings for Sit Months Ended June 30 1935 

















RRR, LEELA ISLE Re SUSCRLL RLY ey Ram ONS $155 
a aaah cal anaes enn 7340 
Accoun _r IIIT tas sit cick dain, ea tslincine dhsencinen th cn enk balakomeae 
Ia Ss 1,827 
RISEN Ss SOT BRT ERGO IRAN ANS NR Ge pe, a 526 
Inventories paid to Equity Corp. of indebtedness... .......-- 95 

Excess of operating expenses over income (without giving 

effect to results of pany transactions) ..............-. $11,069 
Statement of Capital Surplus for the Sixt Months Ended June 30 1935 

Capital surplus balance as at Dec. 31 1934.....___---.----_. $1,382,006 
Protit realised om sale of securities... ....cccccccccccccccccccs 2,691 

TE cinins i aoe 0s cecewitiidentnien an dateadin ttt iain oh ear A cle ia cel $1,384,697 
Reserve to write down securities owned at Dec. 31 1934 by the 

excess of the net worth of General Equities, Inc. at Dec. 31 

1934 over the cost to the ~—— Corp. of its 100% holdings of 

pees Gr Seen GU: FE a cic nnanccwndidiinnih imine $287,716 
Excess of expenses over income for the six months ended June 30 

DESh 6b ebbadonsicneamsbedhecetsonbahdsnieundethtoiinn es 11,069 

Capital surplus balance as at June 30 1935...........-..... $1,085,911 

Balance Sheet June 30 1935 

Assets— | Liabilities— 
NN i $282' Notes payable to the Equity 
x Investments in stocks of Corp. (secured by 1,065 

United Founders Corp. and shares of Amer. Foundries 

subsidiaries, at cost... _. . yl,206,224} Corp. 6% pref. stock)... 10,500 
Deferred charges........... 384! Accounts payable_._....... 180 


Accrued expenses.......... 800 
Provision for taxes......... 200 











Pref. stock (10c. par)... . 70,000 
Common stock (5c. par)... 32,750 
Class A stock (10c. par)... . 6,550 
Capital surplus............ 1,085,911 
I ere ee $1,206,891 ORAS epee $1,206,891 


x After reserves of $287,716. 

y The aggregate net asset value of such stocks of companies of the United 
Founders Group was computed to be $1,142,355 based upon the per share 
net asset values of these companies as indiczted by the respective ge 
of the various companies as of May 31 1935 (latest published), which net 
asset values were calculated on the basis of including the resources of such 
companies at their market quotations or other amounts as set forth in such 
rere. It is to be presumed that such net asset values have varied between 

ay 31 1935 and June 30 1935 as a result of operations of the corporations 
and fluctuations in the general securities markets. The aggregate market 
value of such stocks of the United Founders Group was computed to be 

,889 based on the last sale prices where transactions occurred or Fapertes 
closing bid prices on June 29 1935, except 666,666 2-3 shares of class A 
stock of United Founders Corp. which has no quoted market and is included 
in this calculation at the nominal value of $1.—V. 141, p. 1096. 


General Foods Corp.— Desist Order Agreed to— 

General Foods Corp., General Foods Sales Co., Inc., and Maxwell House 
Products Co., Inc., of New York vy 4 have entered into a stipulation with 
the Federal Trade Commission to ist from misleading representations 
in the sale of Maxwell House coffee. 

Advertising by radio broadcasts, these companies asserted that loose or 
png comes loses 45% of its flavor nine days after roasting, and that the loss 
in flavor of bean coffee is only slightly less rapid, so that the buying of un- 
ground coffee offers little if any advantage to the consumer as far as flavor 


goes. 
However, the stipulation points out that bean coffee when exposed to 
avor in nine days, but, on the contrary, the 


air does not lose 45% of its 
loss of flavor in coffee beans under such conditions is ay | less than 
alleged. It is also explained that the loss in flavor of bean coffee as com- 
pared with ground coffee when exposed to the air is substantially slower and 
not merely slightly so. 

The respondents agree to stop advertising that bean coffee, when exposed 
to the air, loses 45% of the flavor in nine days, that the loss in flavor of 
bean coffee is only slightly less than ground coffee, and that tests of the 
comparative flavor of Maxwell House coffee and other coffees have been 

e by a great eastern university, when in fact the tests in question 
actually were made by scientists in this university.—V. 141, p. 920. 


General Mills, Inc.—New Officers for Subsidiaries— 

All officers and directors of General Mills, Inc. were re-elected at the 
annual meeting of Lp my ig og Wilmington, Del., Donald D. Davis, 
President announced on . : 

Mr. Davis also saaamnane the election of C. B. Lott as Vice-President of 
Washburn Crosby Co., Inc. of Chicago and of G. 8S. Kennedy, Ralph 8. 
Herman and H. W. Pettibone as Vice-Presidents of the Washburn by 
Co., Inc. of Buffalo, N. Y., both associate competes of General Mills, Inc. 

Ross E. Anderson was elected on Aug. 20 Vice-President and General 
Manager of the Red Star Milling Co. of Wichita, Kansas. r. 
will assume his new duties in Wichita on Sept. 1.—V. 141, p. 920. 


General Motors Corp.—Chevrolet Sales— 

Retail sales of Chevrolet cars and trucks in first 10 days of August totaled 
26,359 units, a record for this period since 1929; and comparing with sales 
of 17,791 in the like 10 days of 1934.—V. 141, p. 1096. 


Georgia & Florida RR.—Larnings— 


— Second Week ake ——Jan. 1 to Aug. 14-—— 
Period— 1935 1934 1935 1934 
Gross earnings ----.-.---- $42,750 $30,800 $677 ,047 $684,608 
—V. 141, p. 1096. 
Glidden Co.—Sales— 
Period Ended July31— 1935—Month—1934 1935—9 M 


0s .—1934 
$3,158,689 $2,414,242 $27,811,785 $21,672,873 


(Adolf) Gobel, Inc.— Sells Decker Plant— 

Contingent een the approval of holders of $2,250,000 644% notes and 
of the court which has jurisdiction over this company’s affairs, Armour & 
Co. will buy for approximately $3,750,000 in cash the king plant and 
branch houses of Jacob E. Decker & Sons of Mason City, Iowa, a subsidiary 
of the Gobel company. (Stockholders of Gobel on Aug. 22 approved the 
sale.) 

The purchase will facilitate reorganization of Gobel and enable the 
ayment in cash of a substantial amount of the 64% notes outstanding. 
he notes fell due last May 1, but were defaulted. 

The cash consideration to be paid for the Decker business will depend 
upon the amount and value of the firm's inventories as of the date the deal is 
to through early in October. Only the price to be paid for the plant 
i ° included in the $3,750,000 estimated prices, is fixed, the other assets 
being subject to variation. 

The Decker com is to pay off its $550,000 first mortgage bonds and 
must call Hee $1,000.01 ) peaeared stock ($981,850 cutetanding) . It must 
also pay all current ties. 

There will remain for Gobel cash to a substantial amount, after these 
obligations have been discharged. Probably some of it will be retained for 
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working capital, but it is probable that the 644% notes will be offered a 
price somewhat around 90. Recently they have been selling around 88. 
(New York ‘‘Sun"’)V. 141, p. 276. 


Goodall Securities Corp.—Larnings— 





Siz Months Ended June 30— 935 1934 
Income froin Interest and dividends............. $171,198 $90, 
General expenses, including custodians’ fees _. . _ _- 8,149 4,299 

i 
~ Net gain from operations._.............--...-.. $163,048 $85,746 
Net loss on sale of securities... ................. 7 12.254 


Provision for Federal taxes..................... 13,932 8,070 














Net profit for the period............-....-... $148,318 $65,421 

Dividends paid out of earnings...............-.. 156,719 46,154 

ee ee def$8 401 $19,267 

Balance Sheet June 30 
Asselts— 1935 1934 TAabitttes— 1935 1934 

> omanbananes $119,927 $138,395] Notes payable___.$1,000,000 $1,000,000 
Notes receivable... 1,000,000 1,000,000} Prov. for Federal 

Securities. ....... 3,555,343 3,310,990 » GBencoes 13,932 8,270 
Com, stk. (74,628 

shs., no par)... 2,500,000 ,500 000 

Capital surplus... 1,149,874 921,251 

Pie écecceoce 11,462 19,863 

BUMS sasesoces $4,675,269 $4,449,385] Total ......-.. $4,675,269 $4,449,385 





—V. 139 p. 3965. 
(B. F.) Goodrich Co. (& Subs.)—Consol. Balance Sheet— 








June 30°35. Dec. 31°34. June 30°35. Dec. 31°34. 
Assets— $ LAabiltites— s $ 

a Rea! estate and b Common stock 39,316,910 39,316,910 

BRE 51,777,314 42,904,945) Preferred stock. 29,430,800 29,430,800 

Inv. in & adv.to Bills pay. to bk. 7,250,401 1,436,906 

other cos.... 3,296,565 15,632,719| 25-yr Ist M.6'48 17,798,500 17,891,500 
Depos. in closed 15-yr. 6% conv. 

 **—- aS -- 243,986: gold debs_... 19,798,800 19,798,800 
Inventory ..... 44,875,046 34,502,139| Prov. for Fed'l 

Cash in hands of income tax... 643,160 457 ,000 

sinking fund Accts. payable. 8,117,015 6,284,246 

trustee for 25 Mtges. payable. 54,320 57,536 
year 64%% list Bond indebt. of 

mtge.goldbds. 700,850 ...... subsidiaries.... 3,120,205 469,141 

Trade notes and Min. int. in subs 552,849 601,867 

accts. receiv... 21,159,885 15,738,077| Sundry accr.liab 1,347,135 1,178,593 

Other notes and Pension reserve - 600, ,000 
accts. receiv. _ 742,408 856,031} Difference in val. 
Govt. securities . 19,832 19,832 of com. stock 

Rg ene 8 eit 6,173,205 6,550,478 in treasury -.-. 504,785 504,785 
Prepaid accts,&c 1,608,374 1,151,924)| Res. for unreal. 
foreign exch’ge 

ae 492,227 552,630 

Res. for conting. 785,000 700 ,000 
Res. for miscell. 

a 433,839 441,780 

| . a 107 ,534 def2, 122,364 

ED eabeded 120,353,478 117,600,131 BOs ebsubae 130,353,478 117,600,131 





and sundry uipment, after de- 


Real estate, buildin 
c eciation and obsolescence in 1935 


, machinery 
— re 565.1 i . oes 2pel 156 to. sh 
an ; ; n A no par shares. 
The earnings for the 6 months ended June 30 were published in V. 141, 
Dp. 2 


Graham-Paige Motors Corp.— Shipments— 
Shipn ents of Grahain Motor cars up to Aug. 12 exceeded the entire 
1934 output of the company, according to figures released on Aug. 15 by 
. R. Valpey, General Salesmanager. 
As of weg 12, Mr. Valpey stated, a total of 15,845 units had been built 


and ship to dealers, as against 15,829 units for allof 1934. Mr. Valpey 
ys _ prospects were excellent for a very suc year.—V. 14], 
p. . 


Granite City Steel Co.—Listing—New Stock to Be Offered 
to Stockholders at $20 Per Share— 


The New York Stock Exchange has authorized the listing of (a) 127,496 
additional shares of common stock (no par), on official notice of issuance 
upon payment in full. making the total amount applied for 382,788 shares 
(b) part-paid subscription receipts, on official notice of issuance upon 
subscription to the additiona! shares. 

The stockholders at a special meeting held on July 17 voted to increase 
the number of shares of common stock authorized to be issued from 255,292 
shares to 400,000 shares (no par). 

The directors at a meeting held on July 24 authorized the issuance of 
127,496 shares of such stock. The shares will be ofrered to the stock- 
holders of record not later than Sept. 5 1935 for subscription at the rate 
of one share for each two shares held at $20 per share, payanle in each 
case at or before 3 o'clock p.m (New York City Time), on a date stated, 
in four instalments as follows: $5 at time of subscription on or before 
a fixed date which will be not less than 20 days nor more than 25 days after 
the record date aforesaid: $5 on a fixed date approximately two months 
after the expiration date of the subscription privilece: $5 on a fixed date 
approximately four months after the expiration date of the subscription 
privileze, and $5 on a fixed date approximately six months after the expira- 
tion date of the subscription privilege: except that against such last instal- 
ment credit will be allowed for interest at the rate of 5% per annum on 
the three previous instalments if paid from the respective due dates of such 
instalments. Payment of the second, third and fourth instalments prior 
to their respective due dates will not be permitted. 

This offer will be made by the issuance of divisible subscription cer- 
tificates, transferable by endorsement where for full shares and by delivery 
where for one-half of a share. Such subscription certificates, for the 
numbers of full shares and additional fractions of a share to which the 
stockholders respectively shall be entitled will be mailed to the stock- 
holders as soon as possible after the record date for the dtermination of the 
stockholders entitled to receive such certificates. The stockholders will 
be advised of such record date. 

The net proceeds to the company, after fees and expenses, are esti- 
mated at approximately $2,396,000, less the total amount of interest to 
be credited against the final instalment of the subscription price. 

The company expects to install a hot strip mill and a cold reducing mill, 
together with incidental miscellaneous equipment. The purpose of the 
issue is to provide in part the funds required to effect such installation. 
The remainder of the funds required, estimated at approximately $2,000,000, 
are to be supplied from the treasury of the company. Such equipment will 
replace certain present facilities and will not materially increase the tonnage 
ey of the company's plant. 

he stock offering has been underwritten.—V_ 141, p. 921. 


Grant Building, Inc.—Court Approves Settlement— 


The representatives of the Ist mtge. leasehold 7% sinking fund gold 
bonds (Frank E. Gernon, Chairman) in a letter dated hue’ 16 cont to 
the holders of certificates of deposit of the above bonds states that the 
court has approved the proposed settlement with National Surety Co. and 
National Surety Corp. and 86.95% in principal amount of the bonds issued 
and outstanding are now deposited for the purposes of the plan, i.e., the 
mortgage axreement (including the settlement) . 

The representatives are informed that $1,388,000, or more than 99%, 
of the $1,400,000 of 2d mtge. leasehold bonds issued and outstanding have 
now been deposited for subordination to the lst mtge. leasehold bonds in 
accordance with the plan (including the settlement) . 

In the judgment of the representatives sufficient lst mtge. bonds have 
been deposited, and sufficient 2d mtge. bonds have been subordinated to 
the plan, to justify the execution and delivery of the mortgage agree. nent. 
Accordingly , the mortgage agreement has been executed and delivered and 
the deposited bonds and coupons have been stamped with appropriate 
Holders 
eposit are now entitled to the re-delivery of the deposited 


nee publecting them to the terms of the mortgage agreement. 
certificates of 

bonds and coupons (stamped as a foresaid) in respect of which such cer- 
tificates were issued and are, therefore, requested to complete the letter 
of transmittal, and to send it, together wit 


0. 


their certificates of deposit, 


Financial 





Chronicle Aug. 24 1935 


to the Sepesttary Commercial National Bank & Trust Co. of New York. 
56 Wall St 


The time within which bonds and coupons may be de ted for the pur- 
poses of the plan has been extended for an additional od of 90 days .rom 
uly 23 1935.—V. 141, p. 598. 


Great West Saddlery Co., Ltd.—EZarnings— 


6 Months Ended June 30— 1935 1934 
Net loss after deprec., int., & other charges_------ $10,661 prof.$2.465 
—— ; per rvry on Ist preference shares__--- ~~~ Nil $0.31 
—vV. , Pp. : 


Green Mountain Power Corp.—Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, 
payable e. 3 to holders of record Aug. yment was made 
on June 1 last and compares with $2.25 per share paid on March 1 last 
and 75 cents paid each quarter from June 1 1933 to and includ Dec. I 
oa Prior ‘e June 1 1934 regular quarterly dividends of $1.50 per 
share were paid. 

Accumulations after the payment of the Sept. 3 dividend will amount 


to $4.50 per share.—V. 140, p. 3718 
Guardian Investment Trust—£arnings— 





Years Ended May 31— x 1935 1934 1933 
Income from divs. on stocks, int. on 

bonds, &c., Management fees and 

miscellaneous incor @...........- $78.341 $83 .638 $90,075 
Administrative expenses............- 19,736 23,146 24,341 
Extraordinary expenses paid incident 

to litigation in progress against the 

ll srbidbbennonsooacetahias  *se0n00 jj" tnoand 1,088 

Net income for year.............. $58 605 $60,491 $64 646 


x Exclusive of loss resulting from salee of securities, &c., during period. 
Balance Sheet May 31 








Assets— 1935 1934 LAabiltties— 1935 1934 
Ee $63,815 $21,928 | Accrued ati $167 $167 
Revenue stamps... 22 21} Accr. Federal capi- 

Due from dealers, tal stock tax_._. 559 850 
pending delivery Due to dealers, 

of securs. sold... ...... 89,728 pending receipts 
x Secs. comprising 5 < se 11,171 

the portfolio... 1,446,230 1,545,320| Prov. for red. of 
y Invest. in affil. com. scrip outst. 674 674 

Ti. ceenanees 31,247 34,8791] z Conv. pref. stock 1,469,772 771,990 
Accr'd int. receiv. 1564 4,523| a Non-conv.pf.stk. a a 1,227,550 
Accr. divs. receiv. 2,390 3,778| b Common stock... 2,923,290 2,923,290 
Due fr. affil. trusts Undis. inc. accu n. 

& ovher sources. 1,144 1,238 since Feb. 18 '31 46 ,807 37,321 
Pref. benef. owner- eee 2,894,856 3,269,133 

ship ctfs. repur. 

and held for re- 

a ee 2,464 
Se $1,546,412 $1,703,880 0 $1,546,412 $1,703,880 





x After amount necessary to reduce costs to market value of $560,548 
in 1935 ($1,255,550 in 1934). y After amount necessary to reduce ccst to 
liquidating values of $166.837 in 1935 ($163,206 in 1934). z Represented 
by 59,752 shares in 1935 (32,262 in 1934). a Represented by 49,102 shares 
in 1934 (53,193 in 1933). Represented by 270,411 shares in 1934 (270,408 
in 1934).—V. 139, p. 1869. 


Haverhill Gas Light Co.—Earnings— 


Period End. July31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... ~~. $44.810 $47 .447 $571.334 $585.932 
EERE RTI 26.588 27 .334 .249 352.293 

aintenance ........-..- 1,95 1,383 23.062 19.948 
Ds dptticnbucabseas 7.917 7,317 86.495 79.029 





Net oper. revenues... 


$97 .526 
Non-oper. income—net. 74 


$134,661 
426 





2 
2 
5 $97 .601 
¢ 35,000 








SO SSE ES $8.3 $11.41 $135,087 
Retirement res. accruals 2.916 2,91 a 39.166 
Interest charges._...-. 172 17 2.993 3.478 

Net income......... $5,260 $8,322 $59,607 $92,442 
—V. 141, p. 599. 


Hawaiian Commercial & Sugar Co., Ltd.—Larnings— 
Income Account for the Year Ended Dec. 31 1934 





























PT. stati bdbbatiacatihkbbtbeednoabewekheoomasean te $4 .221,167 
CS Be Sica ctidbidaddsadbatécocosaccoescuctcesecove 264.483 

nN. 1 eb pidadbhe wens oaeeebbbueses $956 684 
Ge ae. bs . chidskbibbabdwbadksneeeetbeadeseobeaoenes 490.628 

ny I 2 ek ee i wacungneseeeaéouta $1 447.312 
Loss on property and equipment retired..............---...- 1,029 
i oe ele sapebe 6 eeecudébaboace 2.245 
a ne eeseeneeebesene Cr5,142 
I a ll ee we Cr6 
re a nese ssabeeecdoncede Cr1,192 
ee es Gt ee 8 aweaseooceaseuedbeane £906 
es Ge a ,, . ccoeebnedoocccccocseukio 52.964 
Reserve for Federal capital stock tax......................-. 18,000 
ee ee ee ie ocoesedneceasoos 154,000 

DLE .. «me git wb Senet neeeneavesoneneenoe $1.135.111 
Ss. oe is Ldn ccna eocsetbbdahooowancstscedhs 500, 

SGD, GEG. + ck an duinsindbblc dndbebbbeddnssasccotive $364,889 

Balance Sheet Dec. 31 1934 

Assets— | Lhadtiities— 

Property accounts._..._...-_. $11,767,806 | Capital stock............-.- $10,000,000 
i il 3,018,013 | Dec. 1934 payroll_________. 87,156 
East Maui Irrigation Co., Personal and trade accounts - 17,977 

7 ae a 455,051; Territorial excise tax accrued 90 ,906 
Personal and trade accounts. 200,068 | ferritorial inco »e tax accrued 52,964 
Sugar suspense___........-.- 8,774) Res. for capital stock tax.__. 18,000 

Res. for Feder..] income tax_. 154,000 
Dividends declared....._..- 300 ,000 
Dt cnsabaticanus. te.) 4,728,709 

. EA Ls sae RS i encima $15,449,712 
—vV. 141, Dp. 599. 

Hawaiian Pineapple Co., Ltd.—Larnings— 

Years Ended May 31— |. 1935 1934 
Gross profit froi.: sale of finished products-_-_-..._- $1.786.318 $1,257,575 
Miscellaneous operating revenues._......-.--.-- 141.971 93.166 

a alla oc nls ll ened $1.928.289 $1,350,741 

18.541 


Miscellaneous operating losses..........-.---..-- 





rr Se neaebbebnoscoueenetin 
I te a ee 


TE. anetsinednntibondeeinmeéhondionene $2 .001 .866 
Interest paid and accrued........--.------------ 173 .582 


$1.909.747 $1,350.74] 
92,118 66.553 





$1,417,295 
250,730 











Ce? Sens See... pw eanenenaeennem ED i) at thine hl 
Income and excise taxes (estimated)_.........--- 348 .373 216,344 
See Sees GOP OEE... cccccccummecausecenons $1,338,187 $950,220 
PH Gin ban ddoocbadeeeodocesenbes Se, (5) 3 iedec 
Nn. te encima mea heeeeCEaaeeened $1,129,687 $950,220 
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Comparative Balance Sheet May 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Cash on hand Accounts payable. 834,876 497,768 
7 balances in bks. 1,534,457 1,873,711| Accrued liabilities. 216,127 245,559 
x Accts and other Accrued income & 
® receivables... . 1,066 .560 809,939 excise taxes.... 470,881 230,226 

ventories ...... 1,594,081 1,840,250/ 5-yr.5% gold notes 1,000,000 5,000,000 
Growing crops - Reserves......... 3,688,527 3,878,376 

rent crop)... . 1, 000 1,000,000|}6% cum. pref.stk. -....-.-. 1, ,000 

assets... 1,305,708 1,317,234| Common stock... 5,455,430 2,500,040 

Investments _.... 53,232 224,297; Cap stock surplus 551,086 3 ...... 
y Plant & property 8,974, 998 9,07 2,485 | Surplus.......... 3,512,108 2,285,947 
Good will, patent 

rights, trade 

marks & contr... 1 1 

, 0 SF 15,729,038 16,137,919 TT enemmaned 15,729,038 16,137,919 





x After reserve for yoy’ accounts of $50,000 in 1935 and $30,122 in 
1934. y After reserve for + ‘ape of $5,622,529 in 1935 and $5,- 
18¥ .016 * 1934.—V. 140. p. 


(M. A.) Hanna et 

The New York Stock Exchange has authorized the listing of wt 620 
shares (authorized 200,000 shares) of $5 cum. pref. stock ‘ay par), 
official notice of issuance thereof in — for presently woennnd _— 
shares of $7 eee preferred stock (no par), or upon sale thereof to 
certain ‘cular anieelb See also V. 141. pb. ‘921. 1098. 


Hill Nesutastusins Co.—Bonds Extended— 

Atas al meeting of the stockholders held on July 29 it was voted to 
extend the company’s outstanding $515,500 bonds that matured May 1 
for a period of 10 years, to May 1 1945, but with interest at 6% ins of 
6%%. A sufficient nuirber of bonds have since n deposited with the 
Merchants’ No Bank of Boston as trustee to make the plan effective 
—vV. , Pp. : 


Holland Land eerie 














Calendar Years— 1934 1933 1932 1931 
Lease rentals._____._-- $25.8 $29,830 $558 $4 223 
i ca. ai. gia. —§. eeieeme 19,166 
Profit on land sales(net) Sk ian loss15,768 8.054 
Int. on land sales contr's 24,931 36,854 55, 52,061 
a i ee ee, (So 635 
Miscellaneous income. __ 458 148 1,042 822 

EE ae $127 .563 $66 833 $41.337 $104,963 
Admn. oper., &c., exp... 41,097 39,295 25,276 47 ,559 
Depreciation ........-.. 2.444 2,118 1,420 5,457 
Other expenses _______ ae = =o eee ic. ‘ebeencs «.* eae 
Loss on head, orch., incl. 

lila SS SY a a 58,354 
Int., loss on equip. sales, 

a eee Cr2 .557 See § 6°; Seebie>-:io Sebo 

Net profit before Fed'l 

income tax_.....-_- x$68 765 $26,808 $14,641 1loss$6,407 
x Before Federal income taxes of $9,305. 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Plant, equip., &c. $219,216 $242,317 | Capital stock~.-_-.-_. $150,000 $150,000 
Inv. in & adv. to Accounts payable. 3,008 1,329 

other cos....-.. 7,393 7,393 | Federal income tax 9,305 7,287 
Land sales contract 256,602 596.957 | Fed. cap. stk. tax. 559 717 
Inventory of crops 3,465 13,140| Def'd liability for 
Cash & U.S. Treas. title insurance... 779 990 

certificates... 130,767 82,108 | Deferred profit on 
Conditional sales land sales__.... 66,948 156,271 

contract rec’le_. 1,373 3,357! Earned surplus... 15,774 8,813 

. Accts. receivable... 1,141 1,219} Special surplus... 373,585 621,085 
, le $619,957 $946,492 _ Shore $619,957  $946.492 





—V. 141, p. 114. 


Holly Sugar Corp. (& Subs.)—Earnings— 


Earnings for Year Ended March 31 1935 
Profit from sugar sales and other income, less administration 
expenses, interest (except on bonds), deprec. ($501,067), &c_- $2,135,383 
Int. on bonds & amort. of bond discount and expenses........ 506 052 
i... acasendbeonesnes andibememanach Cr247 .493 
Reserve for inventory contingencies. .-..............-...-... 350.000 

















Reserve to adjust farm properties of sub. to realizable values_-_. 60,000 
Provision for Federa] income taxes.................-------- 400,100 
i  . .nctidcmeeneanadeadacpeneaiu ene $1,066,723 
i ne i Si. 2. a eeiihaeahenseenaeatineadhe 1,718,607 
en nino atin tsi line ae men niniindiiiin $2 ,785.330 
ee ends 267 .467 
I, CO irl eee ene ene aniatnaanies $2,517,864 
Condensed Consolidated Balance Sheet March 31 1935 
Assets— Liabilities— 
EE a $1,061,938 | Bankers’ acceptances & sec’d 
Acc’ts receivable—trade (less notes, incl. $120,000 to 
reserve $48,438).......-.. 1,015,995 affiliated company... ...- $4,500,000 
I in cette hin then gate 8,772,852 | Accounts payable—trade- _-_. 193,368 
Accts. & notes receivable - - - - 262,892 | Salaries and wages payable- 31,905 
Agricultural expenditures ap- Accr’d Fed'l income, AAA, 
plicable to 1935........-- 131,454 capital stock and general 
Other current assets... ---- 10,700 SPs saacscnied ocbeooen 2,108,577 
Cash on deposit with trustees 660 | Accr’ dq add'l beet payments, 
Investment in securities... _. 190,740 based on quantity of sugar 
b Bidgs., mach'y & equipm’t. 6,555,510 sold and net received there- 
Factory sites, farm properties on to Mar. 31 1935..._..- 186,800 
and lime quarries......... 1,239,803 | Other current liabilities... _- 45,099 
Deferred charges........... 496,119| First mortgage 6% sinking 
Other assets (less res. $8,812) 32,888 fund bonds, series A_.___ 4,400,000 
Reserves for fire risks on un- 
insured prop. & for work- 
men’s comp. liabilities. ___— 357,813 
Res. for excess of par val. over 
cost of reacquired pf. stk... 154,112 
7% preferred stock.......-.. 2,500,000 
c Equity of common stock- 
Dt. inasmabbeinidnndé 5,293,881 
Tt. adaastivmneneteaiel $19,771,556 I a a el $19,771,556 





a After reserves of $350,000. b After reserve for depreciation and 
obsolescence of $8,496,794. c Being investment and earned surplus ap- 
plicable to 100,000 shares of no par value, authorized and issued, subject to 
deferred cumulative dividends of $21 per share on preferred stock; paidin 











salue, $2.776,017; earned surplus, $2,517,864.—V. 140, p. 4401. 

Holt, Renfrew & Co., Ltd.—Larnings— 

Years End. Jan. 31— 1935 1934 1933 1932 
Ree $11,122 $90.439 $141,622 $89,082 
Interest -------------- 45,825 43,338 42,490 36.252 
Depreciation -.-.-....--- 3,396 1,847 22,290 10,203 
Bond disc. written off. 000 3,000 3, 3,000 
Prov. for contingencies - tjodee  ° ‘eee: més 3,277 

es S00R. a setawee $63 .345 $138,624 $209,402 $141,815 
Pens Geeeouscs. |. ied.” 9s “bdeee 70,000 70.000 

ES RS Se $63 345 $138,624 $279,402 $211.815 
Previous surplus....--.-. 252,410 391,034 670,436 882,252 

Balance, surplus. .-.-.- $189,065 $252,410 $391,034 $670,436 


Financial Chronicle 





Balance Sheet Jan. 31 
































Assets— 1935 1934 Liabilities— 1935 1934 
Property, &¢..... $1,282,918 $1,269,387 | Preferred stock...$1,000,000 $1,000,000 | 
Good-will. ....... 772, '454|Common stock... 1,000, ‘000,000 
Inventories ___._. 558,316 462,194] Bonds_........-. ; 421,500 
Accts.receivable.. 260,268 228,585) Balance of purch. 

Other receivables. 25,120 29,317} consideration... 202,500 202,500 
Ren dials dddimnatel 26,018 79,003; Bank loan....... 000 eseses 
Cash deposit... 57,906 57,978 | Accrued interest. . 13,292 14, 
x Investments... 42,463 62,480 | l repaid storage... 10,763 11,316 
Deferred charges. . 25,695 25,543| Tax reserves... . 15,037 15,1 
Deprec’n a 0, 70, 
a 189,066 252,410 
, Pe: $3,051,158 $2,986,942} Total __....... $3,051,158 $2,986,942 
x Including company’s own bonds at cost.—V. 139, p. 1711. 
Honomu Sugar Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Operating income... ... $574,395 $726,879 $578,564 $687 845 
Oper. & marketing exp-- 626,801 669 330 688,944 709,786 

Operating loss...... $52,405 prof$57,.549 $110,380 $21,940 
Other income.......... 56,486 48,204 44,455 42,164 

Lhagy income........ +. O81 $105,753 1loss$65,925 $20,224 
. PEGS 4,599 ae dames 861 
Other income charges. . 13.037 5,810 2,627 1,408 

Net income......... loss$13 556 $82,255 loss$68,552 $14,953 
Dividends paid........ Cats ‘000 (6%)75,000 (2%)25,000 LL... 

Balance, surplus. ... def$88 ,556 $7,255 def$93,552 $14,953 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 

Properties (net)... $796,823 $831,536) Unsettled labor ac- 
FE INE eS 220,373 212,344 Tt —senenced $7,072 $10,128 
Advs. to planters 38,054 49,068) Payroll ........- 10,753 12,153 
Inventories ...... 52,107 34,010] Personal and trade 
Miscell. aocts., &c 9,869 9,426| accounts... -. 9,131 17,607 
Fe RE RSE 174,200 174,200 | Unpaid checks... 480 571 
C. Brewer & Co., Capital stock... .. 1,250,000 1,250,000 
Ltd. _agents_... 177,321 267,010) Res. for Fed. taxes ...... 13,282 
ee 138,729 143,192) Res.for cap.stk.tax 2,161 2,206 
Store account... . 26,309 30,172) Res. for Territorial 
Deferred items... 786 1,781 excise tax_... - 8,305 11,569 
Surplus account.. 346,669 435,224 
BUGEs steededs $1,634,572 $1,752,741 BUG Baodeonded $1,634,572 $1,752,741 


—V. 139, p. 1711. 
Houston Electric Co.—Earnings— 





Period End. July31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. - ~~ $172,196 $170,528 $2. as (36 $2.133.183 
Speretion b niieidiaidhdienia make 7 866 87.350 1,077,623 1,048,605 

Seen 25,500 25.913 305,150 297.189 
,. ea as 13,492 17.825 541 220,556 
Int. & amort. (public). 18,261 21,278 1,604 265,143 

Net income (a)....-- $27,075 $18.160 $273,815 $301 687 


a Interest on secured 8% income bonds (matured) is deducted from sur- 
plus when paid. Interest unpaid to June 1 1935 in amount of $26,000, 
— $4,000 interest subsequent thereto and interest on unpaid interest from 

une 1 1935, is not included in this statement.—V. 141, p. 600. 


Houston Oil Co. of Texas—Larnings— 


emg Houston Pipe Line Co.) 


Period End. June 30— 35—3 Mos.—1934 1935—6 Mos.—1934 











Gross earnings... .....-- 1,609,805 $1,489.126 $3,211,250 $3,059,660 
Operations & gen. ex- 

penses & taxes...--- 879,382 760.200 1,724,732 #£1,561,161 

Income from oper.... $730,423 $728.926 $1,486,518 $1,498,499 
Other income credits... 27 876 77,181 60.853 117,147 

Total income_-__...-- $758,300 $806,106 $1,547.371 $1,615,646 
Aband. leases & retirem’t 

int., amort. & Fed. tax 279.377 214,871 540.260 447 ,297 
Deprec. & depletion. --- 296 .220 402 ,023 x591 361 803 529 

i ET $182,703 $189,213 $415.750 $364,819 
Earns. per sh. on 1,098, 

618 shs. common stock $0.04 $0.05 $0.13 $0.09 


x Adjusted as of Jan. 1 1935 from 6% to 3%.—-V. 141, p. 921. 


Hudson & Manhattan RR.—E£arnings— 


Period End. July31— 1935—Month—1934 1935—7 Mos.—1934 
Gross oper. revenue.... $584,189 $595,343 $4,511,043 $4,632,631 











Oper. exps. and taxes--- 389,090 377,018 2.745.428 2,719,740 
Operating income.... $195,098 $218.325 $1,765.615 $1,912,891 
Non-oper. income... --- 23,821 25,166 166,253 177 ,969 
Gross income. .--.---- $218,920 $243.491 $1,931,869 $2,090,861 
Inc. chgs., incl. int. on 
adj. income bds. at 5% 314,867 315,083 2,204,858 2,203,088 
EP eee $95,947 $71,592 $272,989 $112,226 


—V. 141, p. 754. 
Hygrade Food Products Corp.—Bonds Listed—_ 


The Chicago Stock Exchange has approved the application of the cor- 
oration to list an additional $655,000 Ist & ref. mtge. conv. 6% gold 
nds, series A.—V. 140, p. 2538. 


Indiana Southwestern Gas & Utilities Corp.—T7o 


Reorganize— 

The U. 8. District Court, Wilmington, Del., has fixed Sept. 12 as the 
time limit for proving claims in the matter of this ponent for permission 
to reorganize under Section 77-B of the Bankruptcy 

Judge John P. Nields appointed James M. Malloy of Wilmington special 
master, before whom claims are to be proved. 

The corporation filed its petition in the District Court on June 29. 
On the same day Judge Nields made an order continuing the debtor in 
possession of the property. 

These subsidiary operations are listed: Newton Pipe Line Co.; 
Southwestern Gas Corp.; Pike Gas Co.; Gas Transport, Inc.; Pine Street 
Corp.; Grayburg Oil Co.; Kilnoc Blue Refining Corp. a, 138, p. 4128. 


Industrial & Power Securities Co.—New Name— 

See Wellington Fund, Inc.—V. 140, p. 3045. 

Inland Steel Co.—T7 0 Vote on Merger— 

The stockholders will vote Sept. 20 on approving the merger of this com- 
pany and Joseph T. Ryerson & Son, Inc.—V. 141, p. 922. 


Intercontinental Rubber Co. (& aoe nein i 


Indiana 


6 Months Ended June 30— 935 1934 
eg i aap Bg A a I ym aly he $35, 785 $65,657 
General and sales expenses and miscellaneous taxes 27.619 25,920 
Shut down expenses (Mexican plants and Cali- 

fornia properties im 1935)... ccccccccccecece 28,422 16,471 





| | PERE 4 2S. § PS 5S ee ee Se 
Interest earned and other sundry income_.......- 


Net deficit before depreciation............--.- 
Dh. <n nse hienenmoennnenamanme 


$20 ,256 tees 264 
2.743 





$20,256 prof$26,008 
40,599 65.899 


$60,856 $39,891 





ee, 2 oe en...  seesennseeanees 














Comparative Consolidated Balance Sheet 

Assets— June 30 '35. Dec. 31°34. TAabilities— June 30°35. Dec. 31°34. 
Gale sonsenences $178,956 $226,437| Drafts payable... $10,745 $14,384 
Accounts and trade Accounts payable. 10,182 26,224 

accept. receiv _. 51,564 75,906 | Sundry reserves... 6,252 4,333 
Shrub and rubber Minority interest in 

on hand, &c.._. 72,993 84,823 subs. company. 7,200 7,200 
Materials & suppl-_ 67 856 71,016| y Capital stock... 2,980,020 5,960,040 
x Land & improv.’ Deficit at Dec. 31 

plantations, &c. 3,622,746 3,646,069 CG timeline 1,793,110 
Patents, trade Capital surplus... 1,186,049 + #£=-...... 

names, &c_.... 1 1} Earned deficit since 
Adv., claims and Jan. 1 1935.... [ae 8 86©=—s_ Seenee 

deposits.....-.. 27,479 26,737 
Prepaid and def. 

charges. ....... 117,135 86,359 
Treasury stock... 860 1,720 

Ee $4,139,593 $4,219,071 (es $4,139,593 $4,219,071 





x After reserves for depreciation and amortization of $1,436,853 on 
June 30 1935 and $1,396,427 on Dec. 31 1934. y Stated value as of June 30 
1935 $5 Dec. 31 1934 $10.—V. 140, p. 2009. 


International Petroleum Co., Ltd.—Production— 

The company’s production in South America for July amounted to 
2.915.359 barrels as compared with 2,758,741 barrels in June. For the 
first seven months of this year production totaled 24,795,415 barrels.— 


V. 140, p. 3391. 


Investors Fund of America, Inc.—Dividend— 


T.G.B. Cortelyou, Assistant Secretary , states that for the quarter ending 
Aug. 31 1935 company will show earnings better than $.04 a share. The 
board of directors on Aug. 20 declared a dividend out of such earnings 
amounting to $.02 a share and the balance of approximately $.02 a share 
will be transferred to earned surplus account. This dividend will be 
Oy Sept. 15 to shareholders of record as of the close of business on 


ug. 31—V. 140, p. 478. 
Jamestown Westfield & Northwestern RR.—Abandon- 
ment— 


The Interstate Commerce Commission on Aug. 10 issued a certificate 

mitting the company to abandon, as to interstate and foreign commerce, 
ts entire line of railroad, extending northward from Jamestown to West- 
field, 32.5 miles, in Chautauqua County, N. Y. 

The Commission approv the abandonment, ‘‘ provided, however, and 
this certificate is issued upon the express condition, that the company sell 
all its railroad properties or at least its main line and used terminals in 
Jamestown, N. ae to any person or persons offering, within 60 days from 
the date hereof, to buy the same for continued operation at a price equal 
to their fair net salvage value.”” The Erie RR. has applied for authority 
to acquire certain parts of the road.—V. 139, p. 3157. 


Jenkins Bros., Inc.—LFarnings— 


6 Months Ended June 30— 1935 1934 
Net income after depreciation and other charges 

but before Federal income tax.......-.----- $86 .272 $110,259 
Shares common stock outstanding. ........--.-.- 125.824 125,744 
ee Wee Be... scabéondssceceedééssosoces $0. $0.71 


—V. 140, p. 3720. 
Jewel Tea Co., Inc.—Earnings— 














28 Weeks Ended— July 13 '35 July 14 '34 July 15 °33 July 16 '32 
| TSE rae em $10,010,241 $8,996,026 $7,395,039 $6,083,198 
Cost of sales, ex-., de- 

preciation, &c___..-- 8,796,928 8,058,187 7,016,985 5,460,560 

Operating profit... - $1,213,313 $937 ,839 $378,054 $622,638 
Other income_........- 498,900 173,795 84,232 84 ,220 

Total income_-_-_...-- $1,312,213 $1,111,634 $462,286 $706,858 
Reserved for taxes____- 330,217 343 ,992 156,649 147 ,580 
Other reserves _._...-.-.- 377 307 Roo ae re 

TT $604 ,687 $702,642 $305,638 $559,278 
Previous surplus... .-.-- 1,860,613 1,540,636 1.431.487 2,404,357 

Total surplus__._..~- $2,465,301 $2,243,278 $1,737,124 $2,963,635 
Common dividends. -- ~~ 405,582 404,075 399,011 533,151 
Adjust. aris. from sale of 

RR BS 


Represent funds used to 
uire certain assets 

and to provide work- 
ing capital for Jewel 














a 1,000,000 
Profit & loss surplus... $2,077,054 $1,839,203 $1,338,113 $1,430,484 
Earns. per sh. on 280,000 
(no par) shares____-- $2.16 $2.51 $1.09 $2.00 
Comparative Balance Sheet 

Assets— July13'35 July14'34) Ltabdilittes— July13'35 July14'34 

x Capital assets___ $2,000,634 $1,971,886|y Common stock.$4,935,462 $4,935,462 
Good-will.......- 1 1| Letters of credit & 

Inventories _ . ..-.-. 1,895,686 2,343,535 acceptances . - .. 57,163 42,423 

z Accts. receivable 201,328 183,780] Accounts payable. 167,864 136,500 
Investments __._. 2,197,677 1,646,633] Other accts. and 

Trust funds... - 331,400 213,494 wages payable... 271,178 447,648 

Life insur. policies 39,563 33,522) Divs. payable.... 202,874 ...... 
lle SIE 1,216,085 778,565 | Trad’g stamps out- 

Com. stk. held for i ea 55,114 46,743 

employees . . . . . 240,398 282,363 | Federal taxes -_--.-. 346,321 343,843 

Miscell. invest. & Res. for conting.. 285,000 225,000 
deposits......- Ff eer se Res. for auto acci- 
Loans to empl'ees. 11,784 19,925 dents and fire 

Deferred charges.. 943,409 925,598 Re 167,892 168,988 
Res. for alter., im- 

prove. & devel’p 213,851 --..... 

Surety deposits... 331,401 213,494 

ees 2,077,054 1,839,203 

pees $9,111,176 $8,399,304 ee $9,111,176 $8,399,304 





x After depreciation of $1,120,401 in 1935 and $1,017,726 in 1934. 
y Represen by 280,000 shares no par value. z After deducting reserve for 
doubtful accounts.—V. 141, p. 755. 


Kansas City Power & Light Co.—Harnings— 
Period End. July31— —(1935—Month—1934 1935—12 Mos.—1934 




















Grossearnings. . . ... $1,258,051 $1,182,632 $15,268,124 $14,517,366 
Operating expenses... __ 634,436 259 7, , : ,258 
Interest charges.____.-_ 134,705 147,328 1,742,192 1,765,36C 
Amortiz. of disc. & prem. 9,102 10,967 127 ,880 131,609 
De EE ae 185,514 183,781 2,213,636 2,200,075 
Fed. & State inc. tax__ 45,200 50,457 551,687 590 ,302 
ESR a $249,091 $223,138 $3,418,840 $3,255,760 
—V. 141, p. 1100. 
Kansas Electric Power Co.—Earnings— 
™ Period End. June 30— 1935—3 Mos.—1934 1935—-6 Mos.—1934 
Total gross earnings.... $525,216 $502,382 $1,074,571 $1,035,424 
Oper. expenses and taxes 363,799 345,197 742,822 712,439 
Net earns.fromoper’n $161,417 $157,184 $331,748 $322,984 
Other income (net).... 640 5,729 3,874 8,588 
Net beforeint $162,057 $162,914 $335,623 $331,573 
Int. & amortiz. deduct’ns 93,519 93,696 186,848 187,439 
Net income........-. $68,538 $69,217 $148,774 $144,133 
Preferred stock divs.... 44,682 44,713 89,364 89,429 
0 EE $23 856 $24,503 $59,410 $54,704 


—vV. 140, Pp. 2866. 
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Kansas City Southern Ry.—Earnings— 


Period End. July 31— 1935— Month—1934 1935—7 Mos.—1934 
Railway oper. revenues. $811,706 $801.897 $5,443,100 $5,631,957 
Railway oper. expenses. 586,698 605.479 4,174,185 4,129,503 
Railway tax accruals... 000 437 ,806 





Uncoll. ry. revenues... "814 3 2,380 1,314 
Equip. rente—net Dr__- 28,565 32,408 207 .496 239,057 
Joint facil. rents—net Dr 4,162 7,684 46,760 46,661 

Net ry. oper. income. $125,464 $95,992 $558 277 $777,613 


—vV. 141, p. 923. 
Kansas Gas & Electric Co.—Larnings— 


American Power & Light Co.—Subsidiary 
Period End. July31— 1935—Month—1934 JRer bie’ 04.008 bt : 





Operating revenues... $434,538 $422,428 oll, $4,965,595 
Operating expenses... _. 227 ,641 214,060 2,664,248 2,533,213 

Net rev. from oper... $206,897 $208,368 $2,647,568 $2,432,382 
Other income.......... 613 1,649 15,777 18,666 





Gross corp. income. . — 


$210,017 
Int. & other deducts_ ~~. 82 343 


$207,510 $2,663,345 $2,451,048 
82,393 , 988, 986,120 








DGD... crvcecneebhee y$125,117 y$127,674 $1,675,083 $1,464,912 
Property retirement reserve appropriations. _~.-___ 600 ,000 600,000 
z Divs. applic. to pref. stocks for period, hether 

i a RR i ES PE eI 520,784 520,784 

Ns, «a: samehe chet chm citaehin ee atathinbenbete - $554,299 $344,144 


_y Before property retirement reserve appropriations. and dividends. 
z hegular divs. on 7% and $6 ;ref. stock were paid on July 1 1935. After 
the payment of these d ividends there were no accumulated unpaid dividends 


at that date.—V. 141, p. 755. 


(Julius) Kayser & Co.—Larnings— 


Years End. June 30— 1935 1934 1933 1932 
| IPR eRe ee PSE $12,389,845 $11,598,858 $10,455,895 $13,590,113 


Cost of sales, selling and 
administrat’n expense 11,844,716 11,351,451 10,056,734 13,430,997 














Incomefrom operation $545,129 $247 ,407 $399,160 $159,117 
Other income___.___._- 188,456 252 937 178,683 193 ,420 

Total income. .....-.- $733 585 $500,344 $577 ,844 $352,537 
AE EER a 5,478 4,602 6,528 ‘ 
SEP aS: Cage 6,954 9,267 10,670 15,469 
Depreciation. ...___.-~ 310,397 300,052 400,711 585,2 
PORGeD GECRONGO N0GBGB. 280 ccccce leew 38,222 176,795 
Adjust. to reduce inven- 

tory to market value... -.---- hae nanos 899,770 
Miscell. deductions... _ a ee a eg ee A a 

Net income_._..__-.. $408,085 $186,423 $121,712 z$1,329,529 
Empl. pref. stock-___-_- ; 32,209 31,65 36, 
Divs. on com, stock. --- 201,010 ae | eine 348, 

Balance, deficit. ___-_- sur$173,315 sur$53,709 sur$90.061 $1,715,115 
Shs. com. outst. (par $5) 401,900 402.020 412,120 y$422,420 
Earns. per share on com. $0.93 $0.38 $0.22 r 


y No par shares. z Loss. 
Consolidated Surplus Accounts Year Ended June 30 




















Earned Surplus— 1935 1934 1933 
Balance at beginning of year_..... - $4,371,132 $4,190,671 $4,100,610 
Net income, per income account... --. 408,085 186,423 121,711 
Adj. of invest. in Australian affil. co. 

to its equity value at June30 1933. -.-.-.  . ieee 

DE subnadtinenened sbmeebe $4,779,217 $4,503,845 ,222,a22 
Common dividemds........<-«<«<-.- 201,010 100,50 “ pana 
Employees’ preferred dividends... -- 33,760 32,209 31,651 

Balance earned surplus-......--.-.- $4,544,447 $4,371,131 $4,190,671 

Capital Surplus— 

Balance at beginning of year__...... F | Be!) 5 Ee 
Surplus arising from change of no Pat 

value ee stock to shares of $5 

DEP VErtescocceenceenpeceesoessen 8 “<cesee 8 3§3§=§ seeece 10,965,349 
Less: Patents, trade-marks and good- 

ee ee 66 ks —Clt(i( moe 5,643,999 
Plant account reduced to managem’ts 

estimate of present day values (as 

th) eae anghnne .  eeanch 2,608 ,460 
Excess of cost of shares of common 

stock acquired over par value..--- 1,668 ee eee 

Balance at end of year, to bal. sheet $2,623,546 $2,625,214 $2,712,889 

Consolidated Balance Sheet June 30 

Assets— 1935 1934 Liabilities— 1935 1934 
a Land, blidgs., ma- Employees’ pref.. $483,306 $436,544 

chinery & equip.$1,933,707 $2,067,071| Common stock... 2,009,500 2,010,100 
Time deposits ---.- 20,000 20,000} Bonds and mtges. 

Pats., trade-mks. of affiliated cos_ 10,400 13,400 

and good-will... 1 1} Accounts payable. 60,921 51,005 
Investments ._... 675,287 614,688 Sundry credits and 
OE SER 2,346,644 2,665,309 liabilities accr’d. 206,410 215,251 
Notes & accts. rec. Taxes, prior years. 10,000 25,000 

(less reserve)... 1,054,949 1,103,662] Earned surplus... 4,544,447 4,371,132 
Dep. with mutua Capital surplus... 2,623,546 2,625,215 

insurance Cos... 57,812 63,297 
Demand loan to 

Australian affil. 

company ...... 102,781 101,352 
Sundry debtors .-_. 69,423 96,177 
Inventories ___.__ 3,563,833 2,942,813 
Deferred charges... 124,093 73,276 

_ Re $9,948,532 $9,747,646! Total ......._. $9,948,532 $9,747,646 


a After depreciation of $5,902,267 in 1935 and $5,701,317 in 1934.— 
V. 141, p. 9236 


Kirby Petroleum Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, yable Sept. 15 to holders of record Aug. 31. 
A similar dividend was paid on March 10, last, March 1 1934 and April 15 
1933, this latter being the first payment made since Sept. 10 1925 when a 
quarterly dividend of 25 cents per share was paid.—V. 140, p. 1489. 


Kroger Grocery & Baking Co.—Sales— 








Four Weeks Ended— 1935 1934 933 
Pe Sd ho cu ddttbhdikdbodsinpehenes $17 202,964 $15,401,157 $14,628,143 
ty EP at! waie eee diet hema een 17 537,536 16,692,181 14, .670 
Dh. dt ebiibeminnikebseiinned 17,995,839 17,389,973 15,231,342 
A SARE OEE HELIS OEE 18,481,940 17,354,758 15,314,935 

RRR pemieuatny capers ae ae 18,690,642 17,135,060 15,952,289 
(SR Raqeeeel tet 5 ae 17,839,080 17,483,570 16,026,489 
I lain nite ie  eelineetielstiain 17,014,381 16,792,328 17,000,963 
I cut dhinneh mitaddithmialinee 16,444,889 16,083,491 16,167,308 

ee $141,188,737$134,332 ,520$125, 166,138 
Stores in operation..........-.-..-.-- 4,276 4,349 4,603 
—V.141, p. 923. 


Lake Shore Mines, Ltd.—Fztra Distribution— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the usual quarterly dividend of like amount on the capital 
stock, par $1, both payable Sept. 16 to holders of record Sept. 2. A 
similar extra distriburion was made on this issue in each of the five pre- 

uarters and on Dec. 15 and June 15 1933 and Dec. 15 and June 15 


ceding 
1932.—-V. 141, p. 923. 
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Lefcourt Empire Building, New York—0O/fer— 

The Real Estate Bondholders Protective Committee (George E.Roose- 
velt, gy in a letter dated Aug. 17 sent to depositors of lst mtge. 
fee 5% % seria gold bonds dated June 15 1926 stated: 

In reply to the committee’s communication dated July 8 1935 (V. 141, 
P. 923). 178 holders of $250,300 of bonds deposited with this committee 

ve indicated that they favor the ce of the offer for the pu. chase 
of the bonds deposited with the co ttee for the purchase price of $55 
in cash for each $100 in SS a, ry 88 holders of $124,100 
of bonds have indicated thei a reorganization of the mort- 

pro y, while 125 holders of or s133. "500 of bonds have expressed no 
opinion. here were on deposit wi with the committee at the close of business 
on Aug. 13 pay? $507 .900 of bonds. The total principal amount of bonds 
outstanding is $750,000. 

Subject to the approval of Hon. Charles E. Hughes Jr., arbiter, as 
Eo in the deposit agreement, as amended, the committee has entered 

to an agreement, dated July 3 1935, for the sale of the deposited bonds of 
this asus for the price of $55 in cash for each $100 in principal amount 

er 

If the agreement is approved by the arbiter and is consummated, it is 
estimW ted that the committee will be in a ition, shortly after the date of 
= of the contract, to distribute to epositors approximately 
vu a $100 in principal amount of bonds deposited by them.— 

p ° 


Lehigh Portland Cement Co.—Preferred Dividend— 


The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock, od $100, payable Oct. 1 to holders of record Sept. 14. 
Similar distributions ave been made each quarter since and incl. Jan. 3 
1933, prior to which _— quarterly payments of $1.75 per share were 
made.—V. 141, p. 441 


Lexington Water Power Co.—Earnings— 








12 Mos. End. June 30— 1935 1934 
ne eel $1,806,281 $1,975,283 
O ting expenses__...__._- Sige RE Bes 211,258 626 392 

I 20 321 10,425 
Prov. for retire., renewals, & replace. of fixed cap- - 262 .330 262 330 
et aniimammbennion 300 ,648 292,938 

ETS ey ae eee $1,011,723 $783,196 
a eh, ee astbanebeel | aaah 7 

ES ETERS, ES FRE PR A eS Ae ee $1,011,723 $783 ,203 
Interest on funded debt. _-_-_- dds dibs otha ele 835,189 853 445 
Interest on unfunded debt. «<< ooo cee woe ccccccs 16,424 10,820 
Amortization of debt discount & expenses_...-.- 40,988 42,021 





__ Balance i ee aS SNe ee $119,121 —$123,084 


. 140, p. 3720. 


Libby, McNeill & Libby—Listing of Stock— 

The New York Stock Exchange has authorized the listing of 2,081,360 
shares of common stock (no pon) 2 all ~! which will be outstanding (out of 
an authorized issue of 3,353, shares). 

The no par value common stock = the } a0 referred stock, 6% cumulative 
$100 par per share will be issued in accordance with a plan of reorganiza~ 
tion which is primarily for the teal mag to ns Natt me vee d “+ of the 
company and to reduce the burden of preferred The general 
structure of the plan was outlined in V. 141, p. 118. aa va PD. 924. 


Libby, McNeill & Libby—Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock, no par, in substitution for old common stock, 
$10 par.—V. 141, p. 924. 


Long Dock Co.—A sks Extension of $7,500,000 Bonds— 

The company, which is leased by the Erie RR., has asked the Interstate 
Commerce Commission for authorization to extend for 15 years from 
Oct. 1 1935 the maturity date of its $7,500,000 of consolidated mortgage 
bonds. The interest rate on the extended bonds would be cut from 6% to 
3% %, payable soul-onnunlly . 

r e extension would be effectuated by an agreement under which the 
company would make a payment of a fixed perce of the principal ~d 
the holder of each bond presented for extension. The amount of suc 
centage has not yet been determined, the application stated.—V. 2. 


p. 264. 
Loomis-Sayles Mutual Fund, Inc.—Larnings— 














6 Mos. Ended— June 30 '35 Dec. 31 '34 
ERI SR et ME ere eer ee ee $15,767 $20,360 
TERED NE RAS TE 7 460 2,220 

TT LT A a PR GL $23 228 $22 580 
IN el 8 443 8,913 
Custodian & transfer agent fees & expenses. .-.-- 1,177 ‘ 
GETING LPT ie GOP 386 575 
Prov. for Fed. cap. stk. & Massachusetts excise tax 4,420 6,187 

Excess of income from divs. & int. over expenses $8,801 $5,898 
Net profit on securities sold...................- 74,639 95,883 

I $83 .440 $101,781 
Provision for Federal income tax___..._ .------ 14,040 241 
ATR GIT Le EGE 18 IT 22 ,969 35,099 

Excess of income & realized profits over exps. & 

divs. paid for the six months_____....-_--- $46 431 $61 = 


Note—The value of securities held, based on market quotations, 
$373. ceo Cv of cost as of June 30 1935 as compared with $222, 404 
at Vec 


° Comparative Balance Sheet 








Assets— June 30'35 Dec.31 °34 Liabilities— June 30°35 Dec. 31°34 
Securities, at cost: Dividend payable. $11,334 $23,273 
Common stocks.$1,007,005 $805,454] Provision for Fed. 
Pref. stocks... 33,600 33,600 and State taxes. 45,257 39,401 
ES 414,052 581,452|x Capital stock... 1,493,256 1,480,702 
Cash in bank. ...- 77,930 90,278 
Cash on dep. for 
div. payable. _-_ 11,334 23,273 
Dividends rec’le__ 2,631 4,565 
Accrued int. rec’lg 3,294 4,752 
, 0 $1,549,848 $1,543,376 RS $1,549,848 $1,543,376 





Notes—The value of the securities of the fund, based on market quota- 
tions at ther aqpect ve e dates, amounted to $1, 729, 737 in June 30 1935 and 
$1,642,911 in 31 1934. The net asset value per share, on the is 
of market quotations for the securities, was $78 in June 30 1935 and $73 
in Dec. 31 1934. The liquidating value snare. | on the basis of market 
quotations for the securities and after giving effect to Federal and State 
taxes on unrealized profits, was $75 in June 30 1935 and $71 in Dec. 31 1934 

: sy aya Tt ie 22,675 no par shares in 1935 and 23,131 in 1934. 
—_ p 


Loose-Wiles Biscuit Co.—To Redeem Pref. Stock— 

All of the outstanding 7% cumulative first preferred stock (par $100) 
has been called for redemption on Oct. 1 at $120 per share. Payment will 
re va’ omens Bank & Trust Co., 165 a mong N. Y. City.— 

: , Pp. . 


Lord Courts Building—Bond Group Plan Opposed— 

Opposing the debtor’s amended plan, endorsed by a protective committee 
for the first mortgage 5%% sinking fund gold loan certificates headed by 
Philip A. Russell, a second committee has prepared a new reorganization 
plan for presentation to the Federal Court at the next hearing, on Aug. 29. 

The committee says that in the original plan ‘‘the unsecured creditor is 
obtaining too great an interest 7. the Se ener for its relatively small cash 
contribution and proposed new |] 141, p. 110 


Loudon Packing Co.—Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privileges 
the new capital stock, no par, in substitution for old capital stock, no par, 
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issuable in exchange for old capital stock, no par, on the basis of four new 
shares for each old share.—V. 141, p. 118. 


Lowell Gas Light Co.—Earnings— 
Earnings for the Year Ended June 30 1935 

















a oe.  assnennnannanaanaienaaaan:: $731,701 
oO fons. - Te PID EE TD SR NT OE BA oe Rees! Re 409 047 
lea, seriall te alii aiid be olen cnn tte nin Minne aie elaine 51,164 
Tanee-—sther Sham PORIres MOORS HOS. co cccccccccocctetouns 125,932 
re TT epee hee ee $145,556 
Non-operating income. .................. nen that oe exiting 24,321 
Gross c EEE PEI a iy IGN Rigg $169,878 
i ner... panoostenesesecceseenbane 53 443 
i oo a nc tinn cblbbitheiadivda Guta 10,847 
Provision for retirements s NS a re 49,279 
RE BE Sk nn codccntdechudecs aunts éneade ,063 
Federal income san —eilimmetel hats ones ened tinue 15,000 
RGD SE 2 5, NTS ac ER LEONE INAS Si ie $37 ,242 
Dr 2 Senn cccncenceccesnanscoagamenesseoeces 922,486 
Fee Gn EE ccoccnccoseoesndeucecotnddedetsebhotoss 4 
I on aidiil belinda nn a otiinbiinininme einen die $960,206 
ny I I tt de menoeneoumnall 60,962 
Expenses re Federal income tax..... . ~..............-..... 181 
Payments on serial non-interest-bearing obligations..... .. 398 
Serial non-interest-bearing obligations—expenses............ 500 
DERG FS Se Lee bdaites cocdccdadobbonwnneutsestéeese $898,164 
Balance Sheet June 30 1935 
Assets— Liabdilities— 
Prop., plant, equip., &c., at Ist mtge. 5%% gold bonds 
 , SS ea $3,725,036 due Sept. 1 1947._......- $950,000 
Cash in banks and on hand_. 22,556| Notes payable—banks___... 195,000 
Accts. receivable—customers 141,398| Notes payable—other.___-.- 25,000 
Accts. receivable—other._-__ 1,739] Accounts payable__..._._-- 75,665 
Merch., materials & supplies - 222,234] Accr. int. on long-term debt. 17,416 


Insurance ee 
Special deposit............. 
Due from American Common- 
wealths Power Associates 
(parent company)-_x._._.. 


4,663 | Acer. int. on unfunded debt. . 705 
6,605 | Accrued taxes............- 


Due to Amer. Gas & Power Co. 18,602 
1,203,989} Consumers Meter & extension 











Prepaid & deferred charges_. 69,831 ES re 49,995 
Deferred credits............ 5,00 
REPS eee ees 790 988 
Ce GUE 4 «ucla ctasouse 1,524,050 
Prem. on cap. stock (after de- 
ducting amount transferred 
to ‘special surplus invested 
Fg ee eee 328,686 
Spec. surplus invested in plant 450,000 
Earned surplus............ 898,164 
ae a ee $5,398,054 Mt ddalnnannasamtiien $5,398,054 


x The principal asset of American Commonwealths Power Associates 
consists of 59,864.6 shares of Lowell Gas — Co. capital stock, of which 
58,199 shares are pledged to secure loans 140, p. 2361. 


Lycoming Manufacturing Co. (& Subs.)—Larnings— 


Years Ended Nov. 30— 
Net sales 


934 1933 1932 
$2,784,717 $2,117,884 $3,906,977 
2,302,392 1,622,062 























Cost of sales, excluding depreciation _ _ 2,948,430 
Operating income.._..........-- $482 324 $495,822 $958 ,547 
Other operating income__._....-..-. 15,465 12,421 29,095 
I I Statin de intitle ntick alti $497 ,790 $508 ,243 $987 ,641 
General administrative expenses -_.- __ _ 302,977 247 351 328,858 
ee eo dulewewhobe 163 ,302 203 337 288,573 
Advertising expenses_________.___.- 34,131 29,349 59,222 
Engineering and experimental. --_--_-- 87,712 137 ,669 235,755 
LTT 25,300 30,058 41,626 
, EN Sia en aa eee 19,212 ces 
Net profit from operations __-—-—_-_—_-_ def$134,846 def$165,216 $33 ,608 
a i a ae 23 ,.245 20,272 20,694 
SE SEG. « cnecesaatwscoased Gef$111. 601 def$144,944 $54 302 
ee ee 81,045 73,850 109 ,466 
ET ETL EAT IRS FETE OBA 557 374,203 400 ,947 
Extraordinary income.__.........-- ae ete > | Ba 
Net loss for the year_............- $442,539 $592,996 $456,112 
aie ea i A a ge age A 1,974,708 2,659,180 3,256,238 
SE $1,532,169 $2,066,184 $2,800,126 
Miscellaneous adjustments SE I ay ete 20,545 66 330 
Excess prov. for add’'1193linc.taxes. Cr.12,577 |  .---. i  ceuuweee 
Adj. of ape ec. & amortization of fixed 
assets charged to prior year’s opera- 
I ee eae. Caan. ~~ eee’ «~* “Slee 
Dividends paid on preferred stock - - _ - 68 32 70,930 74,615 
eee $1,601,536 $1,974,708 $2,659,180 


x Represented by cash and capital stock receivable in sale of aircraft 
engine and propeller divisions to affiliated company, being reimbursement 
for development expenses charged to income in prior years and proceeds of 
sale of trade name and good-will. 


Consolidated Balance Sheet Nov. 30 











Assets— 1934 1933 TAabiltites— 1934 1933 
I aie teeta ie etn $79,952 $63,586| Accounts payable. $77,346 £118,960 
a Notes & acct PE htt scene 49 572 68,584 

receivable.____. 172,365 136,479] Res. for Federal 
Inventories... .... 1,116,231 1,406,281 | 20,545 
Other accts. rec., Due to affiliated 

affiliated cos... eee companies. ._.... 1,985,951 1,362,909 
Sink. fund cash... 20,896 21,507| Reserves and de- 

Investments. __._-_ 86,253 19,501 ferred credits... co ss 
Deposit in closed RU a al 98,500 

bank and sundry Pref.stock class A, 

i 14,604 7,893 8% cumulative. 825,800 870,100 
Duefrom affil.cos. 682,130 212,984|¢ Common stock... 349,012 349,012 
Prepaid expenses & SEL, . mediate 1,601,536 1,974,708 

deferred charges 9,121 19,151 
b Plant assets.... 2,649,434 2,975,934 

, aay $4,891,423 $4,863,320 Total.........$4,891,423 $4,863,320 


a After reserves for doubtful items of $20,245 in 1934 and $30,444 in 1933. 
b After omoteses reserves of $2,528,933 ($2,692,791 in 1933). c Repre- 
sented by 40,000 no par shares pal 139, p. 1088. 


McKesson & Robbins, Inc.—WNet Sales— 





Month— 1935 1934 1933 
} TE A we el SLES $10,532,634 $11,549,832 $8,598,303 
i Sil RIE ei 2 RS 10,071,11 9,753 ,34 é 5743 
Ee a os. nis bhai piped 10,917 ,744 11,585,545 7,742,201 
EE bis is cine dieu aaiia ddd 10,973 ,631 ,928 ,061 ,039,051 
DT. «<n wntidatdsidddade's ,610,668 9,975,412 8,545,505 
a i i a el le 10,190,927 9,811,048 8,798,986 
[a eee 10.307 388 8,598,161 8,178,903 
A a a ia al aid i atid 9,869,635 8,629,646 
a i malate 89,528 9,316,223 
CR RT TD 11,236,658 9,217 882 
TE ENE REE EE .752,834 9,201 ,830 
LAE SE ESE AEE le 11,402,575 11,541,761 

5 eS LD RT ee NRE $124 ,.452,631 $104,961,034 


—V. 140: p. 4405. 
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Madison Square Garden Corp.—New Management 
Sought— | 

A stockholders’ committee headed by Major-General Charles G. Treat, 
U.8.A., retired, has sent letters to stockholders seeking proxies to be voted 
at the next annual] meeting scheduled for Sept. 24, for the purpose of ousting 
the present manage ..ent. 

e letter charges that the present management has failed to make 
necessary economies of operation and that the Garden under the present 
oo amg is fast losing to other organizations its position in the field 
of sports. 

e.bers of the committee seeking proxies are: Major-General Charles 

- G. Treat, Jan.es N _J.D. Maguire, Arthur Wirtz, J. D. Norris, Andrew 
Hazelhurst, Dr. Samuel McCullagh, Theodore Pomeroy, Frank L. Con- 
nable, and Harry H. Ettinger.—V. 141, p. 925. 


Magnolia Petroleum Co.—VContract— 

The State Board of Contro] of Texas has awarded this company the con- 
tract for supplying the State institutions and departments with gasoline, 
kerosene, lubricating oil and grease during the next fiscal year. he total 
on of the contract is esti:snated at approximately $1, ,000.—V. 139, 
p. 


Mahoning Coal RR.—Larnings— 


Period End. June 30— 1935—3 Mos.—1934 
Inc. from lease ofroad.. $282,126 $249.4 
Other income... -.- 7 482 br34,515 


oe 
ee 


1935—6 Mos.—1934 
$450 .459 $421 .966 
34,740 34,525 








Total income.._.._-.. $299 609 $214,896 $485.229 $456.491 
SRA EEA 36,653 12,593 58,054 14,260 
Interest on funded debt.  __.... i ore 37 .500 
Int. on unfunded debt_. 10,819 3,769 21,819 3,769 
Other deductions... ... 2,3 ,245 4,353 4,354 

Net income____...-_. $249,830 $177 537 $401,001 $396 ,606 


—V. 140, Pp. 3555. 


Maine Central RR.—Plan of Erchange— 

Thiough a group of investment houses headed by Lee Higginson ag a 
the company is making available details of the plan of exchange for its Ist 
and ref. mtge. bonds, due Dec. 1 1935 and its 6% coll. trust bonds, due 

a 


Jan. 1 1959. ted with Lee Higginson Corp. in obtaining acceptances 
by bondholders are Kidder, Peabody & Co., the First Boston p., White, 
eld & Co., Brown Harriman & Co., Inc., Edward B. Smith & Co., 


Hornblower & Weeks. Hayden, Stone & Co., R. L. Day & Co., Estabrook 
& Co., Whiting, Weeks & Knowles. Inc., and Bond & Goodwin, Inc. 

Under the plan developed by the company, with the co-operation of the 
Reconstruction Finance Corporation, the holder of each $1,000 of either 
lst and ref. mtge. gold bonds or the 6% coll. trust bonds will be entitled to 
receive in exchange the following: 

(a) $500 in new first mortgage and collateral bonds, series A, sinking 
fund 4%, due 1945, or, at the holders’ option, $500 in cash (an option 
that need not be exercised until after the plan is declared operative), and 

b) $500 in new gen. mtge. bonds, series A 444%, due 1960. 

he company now has outstanding $20,000,000 of Ist and ref. mtge. 
bonds, two series of which carry an interest rate of 44% %, one series at 5% 
and another series at 6%, and two collateral trust issues amounting to 


Upon consummation of the plan, there will be ce en not exceeding 
$13,949,000 new first mortgage and collateral bonds and $11,500,000 new 
general mortgage bonds, a total of not exceeding $25,449,000. 

According to a circular issued ~ 4 the company, this does not represent 
any increase in the outstanding indebtedness of the company, the two new 
mortgage issues being substituted for the present first and refunding 
mortgage issue of $20,000,000, the two collateral trust issues amounting to 
$3,000,000, and the indebtedness owed to the RFC. 

The RFC has agreed, subject to approval of che Interstate Commerce 
Commission, to lend to the company at its request on a 4% collateral note 
sufficient funds to enable the company to pay cash to those holders who 
elect the cash porment provided in the plan and to repay $2,449,000 now 
owed to the RFC. The company states that it will not request such a 
loan if it is able to secure an gr entotne | oi first mortgage and collateral 
bonds upon satisfactory terms approved by the ICC.—V. 141, p. 1101. 


Massachusetts Cities Realty Co.—Larnings— 
Income Account for Year Ended Dec. 31 1934 











ie  eeebanbesnbaned $309 ,863 
aa i a i ee $90,918 
ee a . msidibebadabebe ee 133 ,947 

ERE SEES Ee Ae ee a a $43 .029 
a mene 25,325 

Deficit before sinking fund requirements__............---- $17,704 
Ce Cr ce semnnnansseabode 28,775 


There has been deducted from above eacesngs $9,023 charged off as bad 
debts, covering notes and accrued interest due from Lowell Building Trust. 


Balance Sheet Jan. 1 1935 








Assets— Liabtlities— 
EEE TES 5 ae $4,196; Accounts payable__......_.-- $96,143 
Acc’ts & notes receivable... 45,985! Notes payable.._.......-.-... 6,758 
Mortgage owned_._.__._.--- 76,500 | Ist mtge. 5% bonds... _.__-- 1,810,500 
Atlantic States Warehouse & Ist & refunding 7% bonds__.. 554,500 

Cold Storage Corp. shares. 35,000} Accrued expenses___...... - 44,828 
Miscellaneous bonds & notes. - chs 687,523 
i i i es 1,083,750 
Land, buildings & equipment. 3,686,945 
Prepaid acc'ts, organization 

and bond discount.._...._- 62,058 
RR RS iS ig SE 967 

Se sme Pe $4,284,002 EE Ee $4,284,002 





x Represented’ by 13,275 shares pref. stock, no par, and 13,274 shares 
common stock, no par.—V. 141, p. 756. 


Melville Shoe Corp.—Sales— 





4 Weeks Ended— 1935 1934 1933 
Sti redébioeeocnetndbnounsbue $1.748.419 $1,325.24 $1,060,914 
Th -riseuceacmeawebbiiibeanedivd 1,421,024 1,290,858 1,017,182 
Mls Mitveckibeneronecgubdeaosewe 1.699.250 1,543,401 1,010,003 
D> Dishndahcensneshabinnbonees 2,516,819 2,720,111 1,945,178 

it Ulesecdéblsoccsdcbséounnhostas 3,364,128 2.323.145 1,444,198 
St Dhivststanivocudstibbbnaninns 985,692 2.910.143 2,054,505 
St , Moncanektnnedtimannhnmenen 2,654,958 2,152,583 1,770,716 
Gs Mennedatncsnndasseuldbetenn 1,377,870 1,283,701 1,242,728 

32 weeks ended Aug. 3..-..__---- $17,768,160 $15,549,185 $11,545,424 


—V. 141, p. 926. 


Merchants & Manufacturers Securities Co.—/nitial 
Preferred Dividend— 

The directors have declared an initial dividend of $1 per share on the $2 
Participating preferred stock, no par value, payable Oct. 15 to holders of 
record Oct. 1.—V. 141, p. 119. 

Memphis Commercial Appeal, Inc.—Earnings— 

Income Account for Year Ended Dec. 31 1934 


{Including operations of W M ©, Inc., Radio Station, to Sept. 30 1934, 
while separately incorporated) 











I i Te $536 ,266 
D+ -bbbatdhéresdvbdiiebbbdebadadhénanadcéonnnon 64,977 
Net operating profit......-- itinael dhe deme ame mentee $471,289 
nd. ned en teooechaknkannaaetahetimme 131,278 
adn a ead eeenehmmiewine bémitemen $340,011 
StL cebbddhenéacccueesaseccocosedseooceneeeoene Cr50,466 
tt i Locddikinddeasscmesasacacoeseeeseceevacesece 51,9 
Provision for Federal income taxes. -...........-.-.-...-.--- 21,300 
ee ee $317,261 


Financial 








Chronicle Aug. 24 1935 
Balance Sheet Dec. 31 1934 
Asselgs— Liabtlities— 
Ci on oo cepeenecsanesen 660 $239,910} Notes payable (secured)... - $17,200 
Accounts & notes receivable... 200,250| Accounts payable.........-- 28,645 
DP tin cenkendéanoen 34,087 | Minn. & Ont. Paper Co., cur- 
Deferred charges...........- 13,106] rent account, &c__........ 184,588 
Due from employees._......- 1,280 | Guaranty deposits__......-.--. 7,628 
Sinking fund deposits........ 39 | Comm ’s, pay., special fds., &c. 3,494 
ERNE EE 8 6 Se 36,066 
Property, plant & equipment. 643,077] Prov. for Federal taxes... .- 22,437 
Unan ortized expenses_...... 19,148} Minn. & Ont. Pap. Co., open 
Circulation, good-will & Asso- ile A TET ae 4 522,875 
clated Press franchises.... 4,000,000 | Purchase money obliga. (sec’d) 158,391 
PR ncctiadmutinanone 1,941,100 
Deferred credits to income... 15,435 
Capital stock, earned and capi- 
Se She a onic miainine 2,312,877 
ittipnatensiaibenednmea REE SiR soon nin cinta $5,250,738 





—V. 139, Dp. 2836. 


Mesta Machine Co.—/Jncreases Duividend— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, $5, payable Oct. 1 to hc lders of record Sept. 16. 
This compares with 374 cents paid on July 1, April 1 and Jan. 1 last, this 
latter being the initial dividend on the common stock since the company 
distributed a 66 2-3% stock dividend in November 1934.—V. 140, p. 2361. 


Miami Bridge Co.—LEarnings— 

















12 Months Ended June 30— 1934 5 
i lel $75,007 118,060 
nt nd nace dneeindcninbintioetninien 2.193 2,224 

EE a aR RN a Te $77 .200 $120,285 
Operating expenses and taxes................... 44,634 59,364 

ee $32.566 $60,921 
Interest paid on income debenture bonds.........  -.. .- 14,525 
REE A aR a a Ra ee SO 21.160 20,703 
Amortization of security and reorganization costs. 3,656 2,737 
Gal GS 6 case conéunneddecueadéanwebes 43 54 

Pibnd sosebonsncnenehtibeosoetidetatie $7,708 $22,902 

Balance Sheet June 30 1935 

Asseis— TAabilities— 

Ph. <pi¢l hn nenact $1,502,597|x Capital stock............. $14,830 
iad duiitihbennenanenwe 74,995 | Incone debentures due Mar. 1 

Accounts receivable... - 117 EER Raa Sa 1,452,500 
Securities owned........... 5,000 | Interest pay. on bonds when 

Special deposits.._........-- 6,008 EEE Sey 170 
Deferred assets_........_-_.- 11,367 | Accrued taxes............. 3,555 
Reacquiring voting trust certi- te 63,013 

ficates representing 170 shs. ES REST STR REL PS Sm 66,022 

Jaa ree 4 

, 0 Se eee ee $1,600,090 , ES CES ae $1,600,090 





x Represented by 14,830 shares no par.—V. 138, p. 4303. 


Miami (Fla.) Professional Office Bldg.—Sale of Bonds 


The Real Estate Bondholders’ Protective Committee (George E. Roose- 
velt, Chairman) in a letter dated Aug. 13, sent to Sopoewers of ist —— 
fee 64%% sinking fund gold bonds of Davenport & Rich Investment . 
(secured by the Miami Professional! Office Building), states in part: 

Subject to the approval of Hon. Charles E. Hughes, Jr., arbiter, as pro- 
vided in the deposit agreement, as amended, the committee has en 
into an agreement, dated July 29 1935, for the sale of the deposited bonds 
of this issue. The agreement provides that the bonds on deposit with the 
committee at the time of the closing of the agreement, which it is ex 
will take place on or about Jan. 25 1936, are to be sold for a price of $17 in 
cash for each $100 in principal amount thereof. 

There were on deposit with the committee at the close of business on 
Aug. 12 1935 $277, of bonds ($287,500 outstanding). 

If the agreement is approved by the arbiter and is consummated, it will 
be necessary to pay from the proceeds of the sale of the bonds approxi- 
mately $2,027, representing the expenses of the committee, of its counsel 
and of the depositary, incurred with respect to this issue, including the 
portion of the general expenses and disbursements of the committee allo- 
cated to this issue and including an estimate of future expenses. There will 
also be payable from the purchase price the compensation of the committee 
and the fees of its counsel, the allowance of which will be subject to the 
approval! of the arbiter. Application will be made to the arbiter for allow- 
ances for this purpose totaling $3,522. The balance of the purchase price 
will be distributable to depositors. 

If the agreement is approved by the arbiter and is consummated, it is 
estimated that the committee will be in a position shortly after the date of 
closing to distribute to depositors approximately $15 in cash for each $100 
in principal amount of bonds deposited by them. 


(I.) Miller Sons Co., Inc. (Del.)—Earnings— 
Income Account Year Ended Feb. 28 1935 


























DRO... citchideadesnestassdnetetesnenanonccoodanmit $6 594,723 
RE REET RE Sp Ne ae oe eben eat bieien 4,768,220 
Allowance for Gefective MAtePiOlS. << ccccccccccccecccceccecs Cr17,427 
GOSS PFOTIE .. ccc cco ccwsesccccceccccecccccccececces $1,843,931 
Administrative, store operating, general and selling expenses... 1,874,607 
a ll al oo a dni ew ceeenab eres dneneeemeniaias $30,677 
ee abnenebethennehbenadeeinaann Cr47,079 
Other deductions - - - 3 2 on eon ooo =~ + - +--+ -- ------ === -- 18,920 
Net loss from operations, before special credits..........-.-- $2,518 
RE Sin dwaccebbdicecdbababhoveccoocccoecacccoenctss 78,465 
Net profit for the year ended Feb. 28 1935, including special 
credits, before application of minority stockholders’ interest $75,947 
Share of consolidated net profit applicable to minority stock- 
holders’ interest in subsidiary companies__............---. 4,993 
Net profit for the year ended Feb. 28 ST Sa $70,954 
Consolidated Balance Sheet Feb. 28 1935* 
Assets— Liabdiltties— 
Cash on hand andin banks... $137,422 Notes payable (banks)_...-.- $300 ,000 
a Notes and accts. receivable 571,955)! Notes payable (others)..--- 17,500 
Due from affiliated companies 2,794| Accounts payable_....... 291,680 
Sundry loans and accounts Sundry accounts payable and 
Ne a I i AI 7,560 accrued expenses__.....-- 176,736 
Merchandise inventories - - - - 995,723 | Minority stockholders’ int. in 
Merchandise in transit....-- 12,009 subs. co. of I. Miller & 
Ce 62,635 Sons, Inc. (N. Y. Corp.)-_. 14,563 
ee ee 1,162,957 | Minority stockholders’ inter- 
Deferred charges... .--- so 81,796 est in I. Miller & Sons, Inc. 
REG TR Te 5, ee PPS rer 127,082 
8% cum. pref. stock......-- 1,120,750 
c Common stock... ..-....--~. 549,794 
en 216,815 
| Earned surplus_.-.---.---- 219,934 
NL Pree A ELTA A AIO $3,034,855 


a After reserve for discounts and doubtful notes and accounts of $81,277. 
b After reserve for depreciation. c Represented by shares of $5 par. 


—V. 137, p. 3849. 


Michigan Steel Tube Products Co.—Earnings— 


3 Months Ended—— 6 Mos. End. 
June 30 '35 Mar. 31 '35 June 30 '35 





Period— 
j eciation, Federal 
oe eee epee: SS . $123,735 $116,243 $239,978 
Earnings share on 100,000 no par 
shares innttal I ol a citi cainineninnlh $1.24 $1.16 $2.40 











Veilume 141 


Resumes Common Dividends— 


The directors have declared a dividend of 25 cents per share on the 
common stock. no — value, payable Sept. 10 to holders of record Aug. 31. 
This payment will mark the resumption of dividends on the common 

k, as no payments have been made since Oct. 1 1931, er 10 cones 
was distributed. Ten cents was also paid on July 1 1931, 
20 cents on April 1 and 37 % cents per share on Jan. 2 1931.—V. i38, Pp. 4303. 


Minnesota & Ontario Paper <e. (& Subs.)—Earnings 
6 Months Ended June 30— 935 1934 1933 
Net loss after depreciation, depletion - 
and other charges______________. $2,093,561 $1,767,440 $3,334,599 
—V. 140, p. 3723. 


Minnesota Power & Light Co.—£arnings— 
erican Power & Light Co. Subsidiary 
Period End. July 31— 1935—Month—1934 1935—12 Mos.—1934 














operating revenues._... $465,478 $435,811 $5,424,749 $5,185,896 

perating expenses. __. 205,578 195.529 2,556,131 2,184,733 

Net rev. from oper... $249,900 $240,282 $2,868,618 $3,001,163 

Other income_._______. 335 216 2,599 1,382 

Gross corp.income. . $260,235 $240,498 $2,871,217 $3,002,545 

Interest & other deducts. 143,731 144,720 1,726,480 1,738,184 

penance eae y3116,504 y395.778 $1,144,737 $1,264,361 

2 teperty retirement reserve appropriations_-____ - 361,250 300 ,000 
vidends applicable to pref. stocks for periods, 

* ‘wheth her paid or unpaid_-_-_-_-- Mini 4. caine 990,558 990 ,522 

RR SSS SES TEES | ES Se Ses $207 ,O71 $26,161 


y Before property retirement aere. appre riations and dividends. 
z Dividends accumulated and nen mony ay 31 1935, amounted to 
7,933. Latest dividends. amounting to $ $1.3 1 a share on 7% pref. stock 
1.12 a share o pref. stock and $1.12 a share on $6 pref. stock, were 
paid’ o on July 1 Bp om Fh Et phy t e Se Bi 


Seckaeuth Knitting Co., Ltd.—Accumulation Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 14. like dividend was fan paid on July 2 
and epril 1, last, as against $1 paid in each of the four precedin ng quarters, 
and per share paid on Feb. 20 1934. Thecurrent dividend will be paid in 
Canadian funds. Non-residents of Canada will be subject to a 5% tax. 

a... =o e pent « ion Oct. 1 dividend accruals will amount to $49 

p 


ie Chemical Co.—Name of Sub. Changed— 

Edgar M. Queeny, President has announced that the name of the Swann 
Chemical Co., Monsanto subsidiary, with plant at Anniston, Ala., has been 
changed to the Monsanto Che: nical Co. of Ala. Administrative ‘and sales 
offices of the Alabama subsidiary, together with those of another former 
Swann property, the Provident Chemical Co., St. Louis, have been moved 
to Monsanto's new Administration Building in St. Louis. Sales offices of 
a third LW, .. Swann company, Wilckes, Martin, Wilckes Co., Catrden, 
N. have been consolidated with Monsanto's’ New York Oifice. A new 
sales division, the Swann Products Division, has been created to handle the 
sales of all oducts of the former Swann companies. Henceforth these 
products will be sold under Monsanto's na-‘ve. istrict sales offices are 
retained at Birmingham, Ala.—V. 141, p. 927. 


Montour RR.—£Earnings.— 


July— 1935 1934 1933 1932 
Gross from railway - -- - - $158,256 $172,726 $224,780 $77 ,485 
Net from railway --- -- - 57 304 83,698 99,25 10,635 
Net after rents______-- 63,452 79,914 116,544 27,790 

From Jan. 1— 

Gross from railway _-__-- 1,078,648 1,061,581 990,422 4ooe 023 
Net from railway____-_- 448,787 365,261 02,925 188 ,006 
Net after rents_.._---- 474,232 404,389 512,067 299,185 


—VvV. 141, 


Mullins Mfg. Corp.—Stock Exchange Ruling— 

Referring to the issuance of one share of $7 preferred stock (no par) and 
two shares of class A common stock (par $7.50) in exchange for each share 
of $7 cumulative convertible preferred stock; to the issuance of one share of 
class B common stock (par $1) for each share of common stock; to the 
admission to the list of the new stocks and suspension from dealings of the 
old stocks on Aug. 21 1935, the Committee on Securities of the New 
York Stock Exchange rules that transactions in the $7 cumulative con- 
vertible preferred stock may be settled by delivery either of certificates of 
said stock or the equivalent in certificates of $7 preferred stock and class A 
common stock; that transactions in common stock may be settled either 
by delivery of certificates of said stock or certificates of class B common 
stock; and that certificates of common stock shall be deliverable to and 
including Feb. 21 1936, against sales of class B common stock.—V. 14l, 
p 


(F. E.) Myers & Bro. <o.—Barninge— 


























9 Mos. End. July 31— 1935 1934 1933 1932 
se ncear ins profit... $1,173,552 $1,013,667 $694 236 $754,161 
Roce ang eh 491,455 408 ,516 356 468 478,192 
Denrediaticn Ste th aioe te an de 68,297 82,146 105,128 109,439 
Operating profit. ---- $613,800 $523 .006 $232 640 $166,530 
Other income_________. 15,682 40,396 41,608 43,910 
Total income_______- $629,482 $563 401 $274,248 $210,440 
Federal taxes._.________ 91,000 80,000 40,000 33 ,000 
i $538,482 $483,401 $234,248 $177 .440 
Preferred dividends. -_. 7,500 45,000 60,000 67 ,500 
Common dividends___. 240,000 150,000 50,000 270,000 
Prem. on pref. stk. ret’d eon ae eee ee 
Se RR $265,982 $288 401 $124,248 def$160,060 
Sane per sh. on 200,000 
shs. com. stk. (no par) $2.65 $2.19 $0.87 $0.55 
—V. 140, p. 3558. 
National Distributing Properties, Inc. (& Subs.)— 
Income Account for Year Ended Dec. 31 1934 
EER I OSE GL Le RE RA AE aE $196,007 
a ee gl 86,866 
I 8 OE gala ae ate a $109,141 
ae MEI, EIR, FREER, OG AS LATE I PS I ED a $1,952 
I I OSS) ss eine $27,188 
Consolidated Financial Statement Dec. 31 1934 
Assets— Ltabiltites— 
oS on deposit subject to Accrued interest........... $63,675 
SRS SE Fae $80,792 | Accrued taxes......-.-.-..-...- 7,025 
oun on deposit with trustees lst mtge. collateral trust 6% 
under bond mortgage-_._- 29,969 ES ok aie Da, hohe wine cdeewe 1,344,500 
Restricted deposit........ .- 16,228} Secured 7% debentures, due 
a ES a 1,477,439 en, © Ce. i eee eae 301,500 
Advances—Chain Store Ter- Deficit for capital stock_.--- 19,235 
I 8,622 
Deferred charges........... 90,414 
0 ES ee $1,697,465 0 ee $1,697,465 





x After reserve for depreciation of $250,310. 


National Gypsum Co.—Stockholders Approve Merger— 


Melvin H. Baker, President of the company, announced on Aug. 19 that 
necessary stockholders’ concsents had been received for a merger of the 
Stockholders have 


Universal Gypsum and Lime Co. with this concern. 
until Aug. 30 to withdraw consents.—V. 141, p. 603. 
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National Supply Co. (Del.) (& Subs.) —Zarnings— 
[And Subsidiary ng incl. Spang, Chalfant & >. Inc.]} 














Qrens tnteuee ene a, $2 305.874 $5,400 212 $1099, rit “8. 3.547 796 
m oper. 
Sell. & gen. expenses.... 1,089,402 1,028,743 2°107.907 1,912,284 
Net inc. from oper.... $1,216,471 1,375,469 $1,991,571 $1,635,512 
Other income ......_.. ‘178,101 . 59,099 300,598 107 ,565 
Total income. ..._... $1,394,572 $1,434,569 $2,292,170 $1,743,077 
Depreciation .........- 495,130 417,905 975,937 832 913 
t., disc., taxes & misc. 326, 095 261,814 588,708 504 736 
Prov. for Fed.inc.taxes. 109,240 137,659 164.501 13750 
Total netincome..... $464,107 $617,189 $563 ,023 $267 ,737 
Guar. divs. on the Na- 
tional-Superior Co. pre- 
ferred stock . bedwe 5,014 6,687 10,029 13,374 
Prov. for divs. on the 
cum, pref. stock of 
Spang, TOhalfant & Co., 
ie incl anatase a 194,910 194,910 389,820 389,820 
wy Sone. ahy med 
Chaifant & Co.. ine-” 1,980 4,706 1,394 2,538 
Consol, net profit.... $262,202 $410,886 $161,780. def$137,995 


Note—For comparative purposes in the foregoing statements full 
bar has been made for the cum. divs. =: the pref. stock of Spang, Chalfant 

& Co., Inc. for the periods indicated, armed and (o quarterly statements 
which ‘provided for such divs. only pe _— and for) paid have been ad- 
justed in this respect. Divs. 129,940 during the 
three months ended June 30 1935 a OK 91 for the six months ended 








June 30. 
Consolidated Statement of Income 12 Months Ended June 30 
1935 1934 

Gross income from operations... _._............-.. $7,751,426 $5,892,032 
Selling and general expenses ___.........-...-.--- 4,126,055 3,694,887 

Net income from operations... ..........-...-- $3,625,371 $2,197,145 
Gy GE, w nc ceccncencoubbdnsd dbidiiakotes 639,544 195,625 

a ie a ius ntabdidabiadusadin tees ie $4,264,915 $2,392,769 
EE IER a ea Se or rer eee 1,940,575 1,688,236 
Interest, discount, taxes & miscellaneous. --.-.-.---. 1,096,290 1,144,251 


7.478 137 659 
$980,571 def$577.376 


Provision for Federal income taxes__..........-. 





ee ain is ai nit is tn athe ek hiateinks 
Guaranteed dividends on National-Superior Co. 


SS GREE, |. « cb hannniss cnciedthbibasodink 23 ,403 30,090 
Provision for dividends on the cum. pref. stock of 

Spang, Chalfant & Oo., Inc... ....-coceces-ce; 779.640 779,640 
Income applicable to minoriey com. stock interest 

in Spang, Chalfant & Co., Inc.........-...---.- Cr753 Cr3 ,006 





Consolidated net profit... <<ccccccucccess $178 ,28ldef$1 384099 
Consolidated Balance Sheet June 30 














1935 1934 1935 1934 
Assets— s $ Liabilittes— 3 x 
a Land,bldgs.,ma- Preferred stock. 16,621,500 16,621,200 
chinery, &c_._ 24,750,959 25,044,300|b Com. stock... 9,566,250 9,566,175 
iti mene 4,512,122 3,132,079|Spang,Chal.b’ds. 6,894,000 7,273,000 
Marketable securs.2,468,428 2,468,428] Spang, Chalfant 
Notes & accts. rec 7,280,044 8,011,804 pref. stock... 12,994,000 12,994,000 
Accts. rec. officers SuperiorEng.Co. 
and employees 220 ,620 219,680 pref. stock . .- 334,300 445,800 
Inventories _.._.. 16,714,706 16,554,819] Notes payable - - 800,000 500,000 
Miscell.invest_. 5,390,353 5,494,132] Aeccts. payable... 1,367,954 1,603,183 
Patents & licenses aaa Div. on pref. stk 
Deferred charges 61,608 82,941 of Spang, Chal SL —O————— 
Accr.tax.int.,&c. 891,994 843,058 
Insur. & pension 
reserve, &c... 2,119,602 1,993,602 
Maint. & repairs 53,673 54,433 
Res. for Fed. tax 279,579 137,660 
Minority interest, 
Spang, Chalf- 125,248 121,511 
Earned surplus. 4,277,741 3,877,408 
Capital surplus. 4,977,141 4,977,153 
ern 61,432,922 61,008,182 er 61,432,922 61,008,182 
a After depreciation of $12, 209,690 in 1935 ($10,993,071 in 1934). 
b Par $25.—V. 140, p. 3395 
National Tea ee Pm 
4 Weeks Ended— 1935 1934 1933 
, et oe re ere $4,387,876 $4,344,288 $4,928,125 
1 a eee ag Oe I ae 4, 9,167 4,735,4 ,650,8 
aR ial RET mS eee 4 8,378 4,747 ,235 5,062 463 
PR ae RE I IR Tig 4,816,420 4,608,491 5,022 922 
 £ PR ?  AS ee ee 4,885,980 4.659.679 4,843 ,4 
ER TR ae 5.037.572 4,796,725  4,743,07 
GT Eda be dbbadlies oemescébdes 4,588,974 4,626,5 4,881,542 
FT & Sere 9. eee 4,297 ,939 4,404,117 4,730,998 
I, $37 842,306 $36,922.455 $38,863 371 
aye» oe po Pe 1,224 1,244 1,319 


Nebraska Power Co.—arnings— 
[American Power & Light Co. Subsidiary] 
Period End. July 31— 1935—Month—1934 1935—12 Mos.—1934 
$542 536 $6, 














Operating revenues.... $569,774 $6,625,775 255,337 
Operating expenses ___ __ 310,492 293,140 3,464,142 3,309,451 
Net revs. from oper_. $259,282 $249,396 $3,161,633 $2,945,886 
Other income (net)-_-_-- 5,172 8,106 268,168 201,205 
Gross corp.income__. $264,454 $257,502 $3,429,801 $3,147,091 
Interest and other deduc. 86,415 86,514 1,039,061 1,039,473 
EE ne SRE AS 0 RCE y$178,039 y$170,988 $2,390,740 $2,107,618 
Property retirement reserve appropriations ____- - 537 ,500 300 ,000 
ividends applicable to preferred stocks for 
period, whether paid or unpaid__...--.--.---- 499,103 498 ,029 
EOL TLE ASS OT OOS ETT $1,354,137 $1,309,589 


y Before property retirement reserve appropriations and dividends. 

z Regular dividends on 7% and 6% pref. stocks were paid on June 1 
1935. After the payment of these dividends spare were no accumulated 
unpaid dividends at that date.—V. 14l, p. 


Nehi Corp.—T°o Pay Div. on Preferred Stock— 

The directors have declared a dividend of $1.31 per share on account 
of accumulations on the $5.25 div. Ist preferred stcck, no par value, pa 
able Oct. 1 to holders of record Sept. 14. This distribution will be t e 
first made on the preferred stock since Oct. 1 1931, when a regular quar- 
terly dividend of like amount was paid. 

Accruals on the preferred stock after the Sys eee” of ye Oct. 1 divi- 
dend will amount to $19.68% per share.—\V. _ 


New England Fuel Oil Corp.—Larnings— 





Calendar Years— 1934 1933 1932 1931 
Gross income (incl. sales 

royalty oil)......... $38 ,227 $18,341 $3 ,023 $34,875 
y Expenses and taxes_-- 13,736 16,576 16,280 34,242 

Net income......-... $24,491 $1,765 loss$13, 257 $633 
Earns.per sh.on 50,000 shs. $0.49 $0.03 Nil $0.01 

y Includes loss from sale of securities of $2,101 in 1934, ‘er. 673 in 1933, 
$6,425 in 1932 and $19,260 in 1931. J 











1280 Financial 
Balance Sheet Dec. 31 
Assels— 1934 1933 TAabiltites— 1934 1933 
Pin ns ccaamanesenenes $2,132 $588 | Capital stock......... y$25,000x362,561 
Investment securities... 48,785 36,754) Deficit ............-.. seco See 
Accrued interest & divi- Capital surplus.....--.. 22,971 eece 


Liab. for unclaimed div. 
on cap. stk. of New 
Eng. Fuel Oil Co. of 


ecce 523 


dends receivable... .. 











Massachusetts. ...... 100 100 

Account payable....... a 564 

Accrued accounts...... 2,846 boon 

Tl nncanmineini tans $50,917 $37,864 SSS aa $50,917 $37,864 


‘ x'350.000 no parshares. y Represented by shares of $0.50 par.—V. 139, 


New Orleans Texas & Mexico Ry.—Committee to Oppose 
Plan of Reorganization of Missouri Pacific RR.— 


The committee representing holders of first m gold bonds, series A, 
B, C and D and non-cumulative income (secured) ds, series A, is notify- 
ing holders of its intention to “pee to oppose the plan of anization 
of the Missouri Pacific System a y filed with the Interstate Commerce 
Commission, insofar as it relates to these bonds. In the opinion of the 
committee, the New Orleans Texas & Mexico Ry. bonds occupy a position 
} ead different from that of the other bonds of the Missouri Pacific 

ystem. 

Bondholders who have not already done so are urged to deposit their 
bonds promptly with Chase Nati Bank, depositary for the committee 
in order to engthen the committee's position in taking prompt and 
unified action. . H. Walker is Chairman of the committee, which 
includes Alex Berger, Willard V. King, A. T. Perkins, B. A. Tompkins 
and George E. Warren, Edward F. Hayes, 38 Wall St., issecretary.—V.141, 


p. 761. 
New York Chicago & St. Louis RR.—I/ssuance of 
$15,000,000 Notes Authorized to Refund Notes Maturing Oct. 1 
The Interstate Commerce Commission on Aug. 15 authorized the company 
to issue not exceeding $15,000,000 of new or extended promissory notes in 
payment of or in exchange for an equal face amount of notes which will 
mature Oct. 1 1935 


The report of the Commission says in part: 
The applicant has outstanding 14.9 .750 of 3-year 6% notes which 


were ed pursuant to our order of Sept. 29 1932, to renew or extend 75% 
or then outstanding promissory notes aggregating $20,000,000 which 
matured Oct. 1 1932. he notes now outstanding will mature Oct. 1 1935. 


The applicant also has available for issue $11,250 of prom notes 
similar to those now outstanding which may be issued in exchange for, and 
in partial payment of, $15,000, aggregate principal amount of the notes 
which matured Oct. 1 1932, or deposit receipts representing them. 

The accrued interest on the outstanding notes which will be due Oct. 1 
1935, will be paid in cash by the applicant. The pro notes will be 
issued in payment of, or in exchange for, a like principal amount of the 
notes outstanding, and issuable as above stated. 

The proposed notes will be dated Oct. 1 1935, will bear int. at rate of 
6% per annum, and will mature three years after date. They will be 
redeemable as a whole or in part at any time prior to maturity at their 
a amount plus accrued int. Principal and interest will be payable 

any coin or currency which, at the time of payment, is legal tender for 
public and private debts. g 


Continues Low Fares—} 
»” The company has received Interstate Commerce Commission authoriza- 
tion to continue until April 1 1936 the reduced experimental passenger 
fares now in effect. Present authorization of these fares would have expired 
Oct. 1.—V. 141, p. 929. 


New York Power & Light Corp.—Lower Rates Filed— 

New rates bringing further savings of $203 ,000 a year to Albany electric 
customers and giving the city the fourth lowest rate for residence electric 
service among New York State's cities of 25,000 and over, were announced 
on Aug. 7 by the company. The rates have been filed for approval by the 
N. Y. Public Service Commission. 

The new rates cover all classes of electric service, commercial and 
industrial as well as residential. Household users of electricity will get 
Savings totaling $102,000 a year and annual savings to commercial and 
industrial users will be $101,000.—V. 141, p. 761. 


New York Rys. Corp.—Hearing on Reorganization— 

Federal Judge Patterson signed an order Aug. 22 continuing the company 
in charge of its lines and properties pending the outcome of proceedings to 
reorganize it as the New York City Omnibus Corp. The company controls 
the principal street car lines in Manhattan, but under an agreement with the 
Transit Commission al! of its lines must be motorized on or before April 26 
1936. Mo.orization, it is said, will require the purchase of 600 to 700 
buses. After a brief hearing the Court adjourned the case until Aug. 30, 
va At ee ey be ——. » Stat on 

udge Patterson dir all persons affected by reor tion to file 
claims within 60 days. ~_ 


Earnings for June and 6 Mos. Ended June 30 








Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
ross earnings... _. -_. $432,231 $472,764 $2,297,863 $2,628,217 
x Surplus after charges __ 24, 36,362 52,265 135,527 


x These figures include certain interest on bonds of controlled companies 

a ~»! pi. palmeye 4 panes it — Ang: ne) which are 

ault, and excludes erest on income n Ww as not been 
declared.—V. 141, p. 762. 


New York Shipbuilding Corp. (& Subs.)—Earnings— 
9 


6 Months Ended June 30— ¢ 1934 933 
Net loss from operations. _________- $247 Bi, PEOteSae tt lait Zf wlio 
024 } 








Income from investments, &c_____. 5 44,268 

Miscellaneous income______________ 3,265 451 a 
ES A spent Agee, ae 198,579pr F 

Cash discount on sales___...._._..____. “ gh +e ee: MOS PFOERSO. 138 

| 1 Teeaasaleeenentt ey gOS 

Sianed tadecices”--7--- 7 — .. oo. an 
SRF Sa ELS RE, Re hs SS ce $418 ,561ly prof$46 576 y pf $226 572 


y Before loss of $53,200 in 1934 ($162,187 in 1933) on disposition of 
ee sega securities, extraneous to shipbuilding operations —V. 141, 


North American Aviation, Inc. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1935 1 
Net profit after exps., = — — 
cong Sh ond, ol 3 
es & other charges. zloss J ‘ .6 
Sel anak ane g . y$743,872 x$147,651 $196,688 
959 shs. common... Nil $0.35 Nil Nil 


x The net loss for 1933 would be reduced to $104,756 if there were in- 
cluded therein North American Aviation’s equity in the net profit of 
subsidiary not consolidated, in which a majority stock interest is held. 
y The net profit for 1934 would be reduced to $615,778 if there were in- 
cluded therein North American Aviation’s proportion of the net loss of 
subsidiary not consolidated in which a majority stock interest is held. 
z oe an accounted profit of $33 ,205 realized from the sale of securities. 

ote—As a result of the amendments to the air mail Act recent] 
it is estimated that North American Aviation, Inc. will Hepes mag aoe weet 
mately $70,000 in adjustment of its air mail compensation to June 30 1935. 
no pare a Fo 7° ot however, is included in the above-mentioned net 
— Vv. ~ ie , 


North American Investment Corp.—Accumulated Divs. 


The directors have declared on account of accumulations a dividend of 
$1 per share on the 6% cum. pref. stock and a dividend of 91 2-3 cents per 
share on the 54% cum. pref. stock, par $100, both payable Oct. 20 to 
holders of record Sept. 30. Similar distributions were made on April 20, 
last and on Oct. 20 and April 20 1934. Preferred dividedns were dis- 
continued after April 20 1931.—V. 140, p. 2015. 

















Chronicle Aug. 24 1935 
Noranda Mines, Ltd.—Earnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Lbs. of anode produced. 39,833,528 30,368,659 30,712,154 29,529,873 
Total recovery _._..... $6,659,335 $7,070,808 $5,365,306 $6,203,363 
Cost of metal production, 

incl. mining, 

= Angee pe and de- 

suoeiel Gapenene ~ “see ... 3,525.783 3,109,566 3,174,640 3,237,143 
Reserved for taxes.._.- : 340000 511,500 243.900 294, 

RES ERRSS panee .793.553 449,742 $1,946.766 $2.672.156 
Miscellaneous income... 177 ,463 = 268 587 158,036 187 ,562 
Ee — 
pro or deprec 
and cont jes... $2,971,015 .718,330 $2,104,803 $2,859,749 
Estimated rea.for depres. . 420,000 = 535,201 513,672 718,942 


Reserved for conting’cies 


Estimated net profit... $2,551,015 
Estd. net profit per share $1.14 


—V. 141, Dp. 443. 


North Central Texas Oil Co.,Inc.(& Subs.)—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 @ 1935—6 Mos.—1934 
Net profit after depletion 

and other charges but 


183,129 $1,591,131 $2,040,807 
as $1.42 $0.71 $0.91 





before Federal taxes... x$12,118 $10,200 x$23 ,633 $18,807 

me $5) outeta di P 254.373 262 446 254.373 262 446 
par ou n us ' , , , 

Earnings per share _ oa $0.05 .03 $0.09 $0.05 


x After Federal taxes.—V. 140, p. 4075. 


North West Utilities Co.—Larnings— 
(And Companies in Which It holds a Majority of the Common Stock) 
Period End. June 30— 1935—3 Mos.—x1934 1935—6 Mos.—x1934 

















Total gross earnings.._. $2,883,650 $2.797.661 $5,852,009 $5,625,073 
Total Sper. exps. & tunes 2.009 ,427 1.859.076 4,012,829 3,784,374 
Net earns. from oper. 74,223 $938,585 $1,839,180 $1,840,699 
Other income (net) erie? a = 14,779 21,404 27 .959 39,793 
Net earns. before int. $889,003 $959,989 $1.867,139 $1,880,493 
Total int. & other deduct 673,938 680,029 1,349,721 1,361,295 
eT ae $215,064 $279,960 $517,417 $519,197 

gg he on 

ref. s of subs. 
eld by the public. -.-- 187 ,448 164,234 374,903 328,479 
$27 .615 $115,725 $142,514 $190,718 


x Adjustments made subsequent to June 30 1934, but applicable to the 
period naing Jan. 1 1934, have been given effect to in these columns. 
—V. 139, p. 3332;V. 140, p. 3560, 3904. 


Northwestern Bell Telephone Co.—Earnings— : 


Period End. July 31— 1935—Month—1934 1935—7 Mos.—1934 
A $2,415,704 $17,390,040 $16,585,094 
7.90 67 .866 58 .844 





Operating revenues._... $2,578,236 

Uncollectible oper. rev... 9,013 .904 : : 

Operating expenses.... 1,851,479 1,759,641 12,498,026 11,922,898 

Operating taxes.._..-.- 250,782 229.767 #£1,700,394 1,613,785 
Net oper. income.... $466,962 $418,392 $3,123,754 $2,989,567 


—vV. 141, Dp. 604. 


Northwestern Electric Co.—Larnings— 


American Power & Light Co. Subsidiary 
935—12 Mos.—1934 











Period End. July 31— 1935—Month—1934 1 - 
Operating revenues_-_--.- $293 231 $274,072 $3,705,391 $3 379.716 
Operating expenses_.-_-_- 206,807 204.978 2,308,859 2,252,289 
Rent for leased property 17 ,047 16,902 203 ,589 202 ,276 
Other income (net)—Dr. 46 176 1,273 1,078 

Gross corp. income_-_. $69 331 $52.016 $1,191,670 $924 .073 
Interest & other deducts. 52,796 52,770 617.139 636 ,058 

0 ae en y$16,535 ydef$7 54 $574,531 $288 015 
Property retirement reserve appropriations- - - - - - 260 ,000 260,000 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid -.. — ------- 334,159 334,159 

0 PS a Ss ep ee $19,628 $306,144 


Before property retirement reserve appropriations and dividends. 
4 Dividends accumulated and unpaid to July 31 1935, amounted to 
$905.398. Latest dividend on 7% pref. stock was 88 cents a share paid 
Jan. 3 1933. Latest dividend on 6% pref. stock was $1.50 a share - 
Oct. 1 1932. Dividends on these stocks are cumulative.—V. 141, p. 763. 


Ohio Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 8% cumulative preferred stock, par $100, pa able 
Oct. 1 to holders of record Sept. 10. A similar payment was e on 
April 1, last, while prior to this latter date regular quarterly dividends of 
$2 per share were tributed.—V..140, p. 4409. 


Oklahoma Iron Works (Incl. International Supply 
Co.)—Consolidated Balance Sheet Dec. 31 1934— 


Assets— | fAabilities— 











Cash on hand and in banks... $59,198) Accounts payable___.__--- ©. $163,751 
Notes & accounts rec. (net)... 1,094,728 | Notes payable_......-.--.---- 160,000 
UR a i Bat a AA 894,242 Accrued interest on bonds-.-- 673 
Cash surr. value life insurance 13,044; Accrued property taxes_...-.- 1,075 
lie a ae ga i a 2.593 | Ist mtge. gold serial bonds-_-.-_-. 57,700 
Prepaid expense__........-.-.- Se ce Gee... wscenesbeod 1,964,677 
ie oe ie Je [En neaanenesiesemsethe 194,410 
ne al $2,542,286 RR ATE F $2,542,286 
One East 55th Street Corp.—Reorganization Plan Con- 
summated— 


The reorganization committee of the One East 55th Street Corp. has 
announced that the plan of reorganization dated June 1 1935 for Seven 
Eleven Fifth Avenue Building, recently confirmed by the Court in proceed- 
ings for the reorganization of the company under Section 77-B of the Fed- 
eral Bankruptcy Act, has been consummated. 

The plan provides, among other things. for a modification in the interest 
rate on the 6% % first mortgage leasehold sinking fund bonds, the extension 
of the maturity and modifictaion of the sinking fund, and for the distribution 
to the bondholders of 40% of the capital stock of the company. 


Oneida Community, Ltd.—Accumulated Dividend— 

The directors have declarea a dividend of 75 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $25, payable 
Sept. 14 to holders of record Aug. 31. his compares with 50 cents paid 
on June 15 last, $1 on March 15 last, 25 cents per share on Dec. 15 1934 
and 50 ceats paid on Sept. 15, June 15 and March 15 1934, this latter being 
the first paymeat made since June 15 1932, when 25 cents pee share was 
disbursed. Prior to then regular quarterly payments of 43% cents per 
share were made. 

, accumulations after the Sept. 14 payment will amount to $1.87 per 
share. 

Years Ended— Jan. 31°35. Jan. 31°34. Jan. 31'33. Jan. 30°32. 
x Net inco:ne___......- $334,288 $405,922 y$1.072.520 y$612,645 
Preferred dividends_...(7%)173,775 ------ (2% %)69717 (7)182,693 
RP Re OS FS ee SOs Br Ee, Se (2)100,431 


Ee ee ae $160,513 $405,922 df$1142,238 def$895,770 


x After depreciation, taxes and interest (also in 1933 and 1932 reduction 
of inventories to market) and foreign exchange adjustment. y Loss. 























Volume 141 
Balance Sheet Jan. 31 

Assets— 1935 1934 Ltabiltites— 1935 1934 
x Plants, mach. &¢c.$3,571,332 $4,087,066| Preferred stock. ..$2,482,500 $2,482,500 
Secs. & oth. assets 278, 233,526; Common stock... 2,430,000 2,430,000 
Inventories... . _. 1,944,100 1,761,532}64%% notes...... 800,000 1,000,000 
Accts. rec. (other Accounts payable. 42,569 66,599 

than Petco 15,152 16,699] Notes pay. July 1. 183,000 155,000 
Accts. rec. (trade) -...... ,954| Accr. liabilities... 53,586 43,234 
z Accts., notes and Reserve for taxes. 56,000 48,000 

acceptance re- Empl. loan notes. 9,405 8,650 

ceivable (trade) 875,465 y102,536/ Surplus__._..._.. 1,605,790 1,765,278 
Trade acceptances -._.... ,845 
Gi itdecnesdene 889,985 831,896 
Deferred charges. 88,750 109,206 

- a $7,662,851 $7,999,260 a $7,662,851 $7,999,260 





x After deducting $3,961,811 in 1934 and $3,762,112 in 1933 for de- 
preciation. Notes receivable only. z After reserve of $99,564 in 1935 
and $28,648 in 1934.—V. 140, p. 3561. 

Orange & Rockland Electric Co.—Earnings— 

Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 

$58,120 1 $723 845 $6 











one penets..... 34.458 3B 741 414.489 $92 '341 
expenses... .. , . ‘ ; 
Depreciation .......... 6,625 6.763 81,274 85,127 
Operating income... $17 ,037 $15,606 $228 .082 $185,168 
er income.__._._.._. 2,495 2,904 42,809 40,073 
Gross income____.__. $19,532 $18,510 $270.891 $225,241 
Interest on funded debt. 5,208 5,208 62,500 62,500 
Other interest ._.______- 234 184 831 707 
Amortization deductions  —...... 1,116 6,698 13,202 
Other deductions... - 62 16 4,085 3,403 
Divs. accrued on pref. 
Aaa inlet teenmeccins 8,570 8,573 102,875 101,142 
IS, tid ni amen weis $5,458 $3,413 $93,902 $44,287 
Fed. income taxes incl. 
in operating expenses. 2,500 2,500 33,400 25,150 


—V. 141, p. 443. 
Otter Tail Power Co. of Delaware—Larnings— 























Years End. Dec. 31— 1934 1933 1932 1931 
Gross earnings. .___._ $2.330,282 $2,285,468 $2,489.236 $2,642.214 
ting expenses_._.. 961,918 912.472 922.016 990 .069 
aintenance._..._.. 87, 51,563 133 .323 61,497 
General taxes______.._- 295,942 254.104 179 .594 210.379 
Fea. & State inc. taxes_-_ 43 539 50.202 81,284 90,781 
AS 4,421 4, 4,984 4.618 
Retire. reserve (deprec.) 502.495 502.495 492 .295 388 324 
Casualty ins. reserve... 10,200 10,200 10,200 10,200 
Net earnings........ $423,801 $499 .948 $665 .540 $886 346 
Other income___.._._ 23,079 27 .681 29.713 31,816 
Gross income____.._- $446,881 $527 .629 $695,253 $918.161 
Int. on funded debt... 229.075 243 ,825 255.575 255.575 
Amort. of debt disc’t__- 11,415 A7T1 13 .607 13 .607 
Miscellaneous interest. - 11,511 ,529 11,682 15,660 
a TL FS eae Cr4,982 Cr510 
Netincometosurplus. $194,880 $259,803 $419,371 $633 829 
Earned surplus at Jan. 1 597 ,427 667 ,542 691 056 625,263 
Total surplus........ $792 .307 $927 .345 $1,119.427 $1,259,092 
Preferred dividends. __. 193 ,166 285,614 285.452 279,058 
Common dividends.....  __.__- 19,927 171.369 215,208 
RS $599,141 $621,804 $653 ,606 $764,826 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $s TAabiltites— x x 
Fixed capital__._. 13,044,345 13,364,424} Long-term debt... 4,197,500 4,407,000 
LTA 188,288 290,019] Accounts payable. 89,367 70,446 
Notes & warr. rec. 11,181 6,460 | Contracts........ 5,500 6,575 
Acc’ts receivable __ 231,125 212,582] Miscellaneous - . . . 2,703 1,203 
Accr. int. receiv_- 4,109 4.2421 Accrued liabilities. 590,507 446,215 
Prepaid accounts. 10,529 10,308} Consumers’ dep’s. 168,511 154,877 
Mdse.,mat.&sup. 174,927 172,005] Accr. int. on con- 
U.S. Treas. notes. 252,656 j$=-—_____- sumers’ deposits 24,627 18,436 
Miscell. assets... _- 373,242 280,354} Def. credit to oper. Si ee 
I 131,910 144,969 | Reserves_.......-. 1,660,070 1,587,265 
8 4,927,412 4,927,412 
y Earned’ surplus 
under Minnesota 
Corporation law 2,745,438 2,865,933 
Paid-in surplus sub- 
sequent to Dec. 
ae Ges asetcion * iia re sae 
L Se 14,422,313 14,485,364 ME, tcadsmetae 14,422,313 14,485,364 





x Capital consisting at Dec. 31 1934 of no par capital stock as follows: 
Pref. stock—Redemption value, $100, $6 div. pref., 31,806 shs., less 3,165 
shs. reqcequired; $5.50 div. pref., 17,229 shs., less 1,822 shs. reacquired; 
common stock, 23,912 shs. ms After deducting discount on pref. stock and 
agg FF reacquired stock of $533,826 in 1934 and $424,454 in 1933.—V. 138, 
Dp. + 


Pacific Gas & Electric Co.—To Dissolve Nine Units— 


The company on Aug. 20 asked the California State Railroad Commission 
for permission to dissolve nine of its 11 subsidiary corporations, which are 
incorporated for a total of $225,000.000, accerding te the petition. The 
company will operate the units directly, it was said by R. W. Duval for the 
company. 

» The companies affected include: Great Western Power Co. of Calif., 
Great Western Power Co., City Electric Co., Feather River Power Co., 
Napa Valley Electric Co., California Electric Generating Co., Mount 
Shasta Power Co., Sierra & San Francisco Power Co., and Modesto Gas Co. 

No mention was made of two other companies, the San $7.7 Light & 

Power Co. and Midlands Public Service Co.—vV. 141, p. 1104. 


Pacific Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary) 
Period End. July 31— ST elt ts 1935—12 Mos.—1934 











Operating revenues _ - - -- 50,098 $352,184 $4,168,845 $3,838,038 
Operating expenses -_-- 209 846 212,336 2,386,042 2,279,786 
Net rev. from oper... $140,252 $139,848 $1,782,803 $1,558,252 
Rent from leased prop- | 
Serpent apes ee 14,947 14,802 178,389 177 ,076 
Other income (net) ---.-- 33 ,676 19,190 370,933 290 433 
Gross corp.income__. $188,875 $173,840 $2,332,125 $2,025,761 
Interest & other deducts. 107 ,737 106,228 #£1,261,175 1,292,361 
RR TORE OE es y$81,138 y3$67,612 $1,070,950 $733 ,400 
Property retirem. reserve 
Property retrement reserve appropriations - - - - - 600 ,000 600 ,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid_____..._----- 458 478 458 ,A78 





, eer ettbhhehonaesende _ $12,472 deft325,078 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to July 31 1935, amounted to 
$573,098. after giving effect to dividends of $1.75 a share on 7% pref. stock 
and $1.50 a share on $6 pref. stock, declared for peymens on Aug. 1 1935. 
Dividends on these stocks are cumulative.—-V. 141, p. 764. 


Pacific Indemnity Co.—Resumes Common Dividends— 
The directors have declared a dividend of 15 cents per share on the com- 
mon stock, par $10, payable Oct. 1 to holders of record Sept. 15. This 
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payment will mark the resumption of dividends on the common stock as no 
dis ents have been made since April 1 1933 when a quarter! divi- 
dend of 25 cents was paid. A similar amount was paid on Jan. 1 1 and 
com with 35 cents paid each three months from April 1 1930 to Oct. 1 
193 , inclusive.—vV . 140, p. 2873. 


Pacific Public Service Co. (& Subs.)—Earnings— 

















Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Operating revenue... $1,196,991 $1,123,669 $2,308,927 $2,183. 
vpeeten expense... .. 450,961 498,217 888 ,367 918, 

aintenan repairs... 34,630 33,588 65,153 66,51 
Depreciation (includ 

amortizat'n of invest 153,351 156,753 303,503 313,470 
Taxes (other than Fed- 

income)......... 84,956 76,879 169,529 150,656 
$723,898 $765,439 $1,426,553 $1,448,720 

Net inc. from oper... 73,092 58,230 $882,374 $734,944 
Other income... =, pele: aaa FB sate 31,302 30,171 

Total income____...- $492,011 81,165 913,677 $765,116 
Int. on funded debt. _. 106,987 tite p yt 9032 250 247 ,248 
Amortiz. of debt. disct. 

and expense___.... .- 2,085 11,686 4,170 42,253 
Miscell. deductions. -- .- 1,535 12,421 3,074 et 
Prov. for Fed. inc. taxes 50,013 58,008 95,245 90, 

REST Rare $331,390 $196,325 $578,936 $370,759 
Divs. on pref. stock of 

PE bktiatamaus 53 ,296 55,516 106,593 111,033 

Wet PECTS... ccccceces $278,093 $140,808 $472,343 $259,726 


—V. 141, p. 1104. 
Pacific Telephone & Telegraph Co.—Earnings— 





Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues __.. $4,717,435 $4,530,462 $27,656,352 $26,537,613 
Uncollectible oper. rev... 18,700 19, 101,128 2, 
Operating expenses. -_- 3,232,803 3,070,132 19,102,380 18,144,932 
Rent from lease of oper. 

DBPOMSPUEE. .< cdccccce 70 71 443 443 
Operating taxes ________ 522,772 592,181 3,078,439 _ 3,171,965 

$943 ,230 $849,020 $5,474,848 $5,088,209 


Net operating income. 
—V. 141, p. 1105. 


Pathe Exchange, Inc.—Plan Consummated— 

The plan of reorganization has been consummated by the formation of 
the new corporation, Pathe Film Corp., which has acquired the assets of 
Pathe Exchange, Inc. and assumed its obligations. 

Certificates for shares of stock of the new corporation and scrip will be 
delivered to stockholders of Pathe Exchange, Inc. upon the completion of 
registration under the Federal Securities Exchange Act of 1934. The 
application for listing of the new common stock on the New York Stock 

nnanee has already been approved. 

Stockholders of Pathe Exchange, Inc. will be notified ore when and 
ie 9 es their certificates in exchange for new certificates.—V. 

» dD. . 


Pathe Film Corp.—Succeeds Pathe Exchange, Inc.— 
See Pathe Exchange, Inc. above.—V. 141, p. 284. 


Pennsylvania RR.—RFC Receives $1,169,837 Premium— 

A premium of $1,169,837.10 was obtained Aug. 15 by the Reconstruction 
Finance Co1 poration at a public sale of $15,282,000 worth of equipment 
trust certificates. [Due to typographical error amount of premium was 
reported as $1,189,837 in last week's ‘‘Chronicle’’]. The bonds were 
awarded to a syndicate headed by Salomon Bros. & Hutzler on a bid of 
$1,076.55. Other bids were, Brown Harriman Co. syndicate, $1,063.89, 
and Halsey Stuart Co. and associates, $1,059.37.—V. 141, p. 1106. 


Penn Western Gas & Electric Co.—New Company— 
See American Electric Power Corp. above. 


Peoples Gas Light & Coke Co.— Adjusts Net for Reduced 
Tazes— 


After revision to reflect downward adjustment of personal Pee ay tax 
accruals for 1934 and thus far in 1935, the company and subsidiaries report 
adjusted net income of $125.463 after interest, depreciation, taxes, Xc., 
for the quarter ended June 30 1935, equal to 19 cents a share on 675,774 
shares of capital stock. This compares with adjusted net income of $580,961, 
or 86 cents a share on 676,225 shares in June quarter of previous year. 

Net income previously reported was $23,955, or 4 cents a share, for 
June quarter of 1935, against $456,868, or 68 cents a share, a year ago. 

For the six months ended June 30 1935, adjusted net income was $736,540, 
or $1.09 a share, againts $1,500,087, or $2.22 a share, in the first half of 
1934. Previously reported net income was $533,525, or 79 cents a share, 
for first half of this year, against $1,251,902, or $1.85 a share, in first 
half of 1934. 

For the 12 months ended June 30 1935, adjusted net income was $1,135,- 
708, or $1.68 a share, against $1,817,012, or $2.69 a share, in previous 12 
months. Previously reported net income for 12 months ended June 30, last, 
was $684,508, or 1.01 a share, against $1,568,827, or $2.32 a share, in 
previous 12 months.—V. 141, p. 930. 


Pet Milk Co. (& Subs.)—Larnings— 
Earnings for the Three Months Ended June 30 1935 

















tee: bet... nccubiocbbbeessasdcdtadesssoundéaheeonecedin $4,923,008 
Cast of m00ds O01... ccccccccccoccecccccccescesssoceccsccs 3,851,266 
Selling, general and administrative expenses. ...-..---------- 716,543 
Depreciation of plant and equipment._.......----------.---- 168,542 
Nits le pete atbbgudbene cbedobbeee we -weeviaed ae 
Tetetens seeetves, 066. .cocesccectécesccceeesosassesceenses 1,8 
Petes ee... 4 ch ecb cbubbcbeewocdéccéecdabadudocs $188,509 
mao = a eee See 60088. . .n.cescpeoesncupberance 18,723 
Proportion of profits applicable to minority interests in subs- - 33 
Net earnings for the three months ended June 30 1935------ $169,448 
Earned surplus as at March 31 1935.-.--.-.-..--------------- 2,445,310 
Wasted GOCGEE,. 6. cccecocbedéeutecccecsosuesocosavesaseses $2,614,759 
Dees, See. ... consbbooddabocsccecestasecddeéwescéee F 
Comemnam GIVGRGRGS.. cccccdccanccccocnctoceesccesesessossese 110,338 
Berned surplus June 30 19600. -ccccccccceccccccccceccsesce $2,482.56 
Earnings per share on 441,354 shares (no par) common stock-- $0.33 


Consolidated Balance Sheet 








June 30'35 Dec. 31°34 Liabiltiies— June 30°35 Dec. 31°34 
Assets— 3 3 b.) ~ 
x Real est., bidgs., Pref. 7% stock... 1,248,700 1,250,700 
mach’y & equip. 6,075,218 5,986,679} y Common stock.. 7,798,534 7,798,534 
Good-will.....-.-. 945,175 944,910] Minority interest 
I es ss gig 531,084 992,555 Fe eee 2,976 4,006 
Sa Cee. +s. weebewd 200,000 | Accounts payable. 1,221,204 853,694 
U. 8. 4th Liberty Accrued salaries & 
eS re 20,425 ND. oc etn ibis 53,237 47,763 
Accts. & notesrec. 1,099,881 1,329,036] Accrued taxes_--- 40,575 56,355 
Due fr. empl., &c-. 10,117 12,896| Sundry accounts 
Inventories... -.-- 3,693,960 2,677,953 payable____..-- 38,299 48,573 
Miscell. accts. rec. 11,965 33,1501 Federal tax reserve 70,850 104,727 
Due from employ., Insurance reserve. 229,321 220,675 
partly secured __ 38,049 60,399 | Surplus........-- 2,482,569 2,622,521 
Long-term notes & 
accts. receivabie 66,299 73,561 
Invests. & advs... 526,035 526,324 
Miscell. invests... 41,284 43,824 
Deferred charges - - 147,197 105,836 
SE 13,186,265 13,007,549 CERF? 13,186,265 13,007,549 





x After depreciation of $5,308,758 in 1935 and $5,066,877 in 1934. 
y Rrepresented by 441.354 ro par shares.—-V. 140, D. 3398. 
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Pfeiffer Brewing Co.—£zira Dividend— 

The directors have declared an extra dividend of 15 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Sept. 30 to ders of record 
Sept. 20. Similar payments were made on July 1 last. An initial quar- 
terly dividend of 2 ts was paid on March 31 1935.—V. 141, p. 764. 


Philadelphia Suburban Water Co.—To Issue $16,900,- 
000 Bonds— 


The Pennsylvania Public Service Commission has authorized 4 com- 
pany to issue $16,900,000 4% first mortgage bonds, the proceeds to be used 
to redeem and retire an outstanding issue. The company proposes to sell 
the bonds to Hornblower & Weeks at a price tentatively fixed at 99. 

The offering of the bonds awaits the approval of the Securities Exchange 
Commission now pending in Washington.—V. 141, p. 931. 


Phillips-Jones Corp. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after deprec., 
int. & all other charges $50,087 $65,844 $94,267 loss$437 ,021 


—V. 141, p. 123. 


Phoenix Securities Corp.— Admitted to List— 

The New York Curb Exchange has admitted to the list the new $3 con- 
vertible preferred stock, series A, $10 sane in substitutuon of old $3 con- 
vertible preferred stock, series A, $10 par, issuable share for share in 
exchange for old preferred stock 

Deliveries of the present shares of $3 convertible preferred stock, series A 
are required to carry due bills for the s al dividend of one-eighth addi- 
tional share of such preferred stock and $2 in cash for each share of preferred 
stock 3110! Om hace to stockholders of record at the close of business on 


Jul 

) Si rules that all transactions in new preferred stock shall be 
**ex’’ the special dividend of stock and cash referred to above. The Ex- 
change further ruled that all due bills for the special] stock and cash dividends 
required to accompany deliveries of the present shares of preferred stock 
should be redeemed on Aug. 16 1935.—V. 141, p. 1107. 


Pitney-Bowes Fostage Meter el ~ gaa 
6 Mos. End. June + aa 1933 1932 
wee rofit after charg 
Feaeral a $177,425 x$103.256 %«$120,045 
~ "Before Federal taxes.—V. 140, p 


Pleasant Valley Wine Co.—Larnings— 
Earnings for the 6 Months Ended June 30 1935 


Net loss after depreciation and other charges............-- 
—V. 140. p. 2367. 


Potomac Electric Power Co.—Bonds Called— 

City Bank Farmers Trust Co. as successor trustee *. notifying holders 
of general and refunding mortgage gold bonds, series B (6%, due 1953) 
that there has been drawn . fy. for redemption out of sinking fund moneys 
on Oct. 1 1935, = 105, rincipal amount of these bonds. The 
bonds so drawn will clouke me le at the head office of the bank, 22 
William St., New York, on the redemption date.—V. 140, p. 1669. 


Public Service Co. of New Hampshire—Bonds Awarded 


A banking group headed by Paine, Webber & Co. was the highest bidder 
Aug. 20 for a new issue of $5,400,000 Ist mtge. bonds due in 1960. The 
_ paid was 100.76 for 3%% bonds. Public offe ing of the bonds will 

made early next week by the syndicate, which includes Graham, Parsons 
& Co., Lawrence Marks & Co. and Schoelkopf, Hutton & Pomeroy, Inc., at 

a price of 102.04. The bonds are callable at $105 up to and incl. 1940, and 
at a uated declining scale thereafter to maturity 

Other bids submitted for the issue were: 7. & Burr, 100.336; Brown 
wiaevieen & Co., Inc., and associates, 99.89; F. Moseley & Co., 99.76; 
Halsey, Stuart & Co., Inc., 99.261; Newton, ‘Abbe & Co., 99.25; Jackson & 
Curtis 145, and Lee Higginson Corp.. 99.021. 

The " proceeds from the - of the bonds will be used, with other funds, 
to redeem at 105 on Oct. 13: 400,000 of 5% first mortgage bonds, series A, 
due in 1936.—V. 141, p. 933 


Public Service ait of New Jersey—Larnings— 


Period End. July 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings - - - - - - - - - $9,097,557 $9,281,410 $119,767 ,050 $119,357 ,688 


Operating exp., maint., 
6,623,699 6,609,482 81,023,999 78,621,744 


taxes and depreciation 
$2,473,858 $2,671,928 $38,743,051 $40,735,944 
1,240,451 1,443,727 24,339,991 25,901,370 


$121,921 
2197. 


$40,488 





Net income from oper _ 
Bal. for divs. & surplus_ 
—V. 141, p. 445. 


Pullman Co.—Earnings— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 











Sleeping Car Operations— 
Total revenues.___.- ~~. “. 219,750 $3. 977,504 $23,492,588 $21,646,396 
Total expenses__......- 4,550.4 422 3,843,343 25,029,048 21,010,224 
Net revenue____._.- def$330,671 $134,160 def$1536,459 $636,171 
Autziliary Operations— 
Total revenues........ $133,739 $123,359 $812,623 $685,811 
Total expenses... .....- 119,425 115,400 725,473 652,603 
Net revenue_._____-- $14,314 $7,958 $87,150 $33 ,207 
Total net revenue__.- eens 357 $142,119 df$1449,309 $669,379 
Taxes accrued ......... 122.918 127 ,467 792,629 841,701 





poe pting income. . ..def$439,275 


riche Market Cold Storage & Warehouse Co. (& 
Subs.)—Larnings Years Ended March 31— 

1935 1934 1933 1932 
$1,248,979 $1,335,482 $1,366,973 $1,625,212 
1,028,107 994,539 1,194,894 1,367,499 


$14,652 df$2241,938 def$172,322 























Gross profit......... $220,872 $340,944 $172,079 $257,714 
Salaries lofficers & gen- 
ie alan 41,946 39,688 46,478 56,896 
General expenses_______ 34,682 35,464 44,051 52,584 
Interest paid (net)____-_ 86,585 92,559 111,835 123,315 
Prov. for Fed. inc. tax... 21 ‘468 ek: - tbete. 5,095 
EF TR See $36,189 $120,504 def$30,285 $19,823 
Preferred dividends. <a 55,250 9,750 24,500 70,813 
Surplus for the year... def$19,061 $110,754 def$54,785 def$50,990 
Earns. per sh. on 35,000 
common shares... -_.___ Nil $1.88 Nil Nil 
Consolidated Balance Sheet March 31 
Assets— | ~  e ba yl . Liabtitiies— 1935 1934 
Ty a 26, 24,693 | Accounts ble. 16,864 . 
U.8. Treas. bonds 389,682 420,287 | Accrued Are tocar & ass — 
Notes receivable.. 229,517 261,433} other expenses. 50,691 53,525 
Accts. receivable. -_ 114,698 156,842] Accr. city taxes___ ee "eee 
Investments._._._ 181,870 31,835] Prov. for Fed. inc. 
Sinking funds... 5,319 4.912 & Mass. excise 
x Fixed assets._... 5,679,356 5,886,313 aoe 52,159 65,150 
Unamortized bond Funded debt... — 1,981,000 2,127,000 
discount ......<- 21,802 26,06415% pref. stock._.. 1,300,000 1,300,000 
Unexp. insur. prem 16,486 20,849] y Common stock... 2,900,000 3,000,000 
Miscell. supplies. 23,306 17,808} Capital surplus... 179,543 81,043 
Earned surplus... 167,888 190,760 
Ran inant tin ok $6,688,145 $6,851,035 es Jas $6,688,145 $6,851,035 
x After depreciation of $2, 901.1 178 in er ($3,617,888 in 1934). y Rep- 
resented by shares of $100 par . 141, p. 607. 
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Quincy (Ill.) Memorial Bridge Co.—Earnings— 
Income Account Year Ended April 30 1935 























G TTD. «nos shen aktenbdas e66bodabheséoasnaneooeese $115,607 
Superintendent's operating expenses..................--...-. 8,5 
ee ee ae GA... canned eceenecatsossooessece $107,021 
Fixed charges and general office expenses__.__...........-..-. x29,958 
Bee ee ee GREE cccawccc ceceseecssancobeooceenes $77 .0f3 
PeRee Gee GSS) onsccdcccavccossassésscossésooscosesos 49 357 
Be I, ccncacocvdsnanboosasbaabsbosceddbabocueas $27 .706 
Deas Pee GEE. cocccnccséccescteseuees a 4,589 
Balance transferred to surplus account...............-.... $23,117 
PUOUINED GE Fenn ne cancer ecesoccostcececscsoostuceceesssss 17,822 
PUES, BARNES DET SO Peewoccccboccesssocecccosunsse $40,939 
x Includes depreciation of $17,613. 
Balance Sheet Aoril 30 1935 
A ssets— LAabiltttes— 
a Property account......-.-.-.- $1,227,027|64%% cum. pref. stock._..... $398,100 
Cash on hand andin bank.-.-. 9,329 | Pref. ’ subscriptions (part paid) 860 
Cash in hands of trustee for ® Common stoeK.....ccccccs , 
payment of bond interest - - - 15,318 | Long-term debt...........-. 763,700 
EE EE 1,178| Notes payable—C. B. & Q. 
Deferred charges.........--. 55,099 ee See 24,000 
Accounts payable........... 239 
Accrued interest............ 17,523 
OI, EEE 1,207 
Accrued Federal income tax... 4,547 
Reserve for maintenance... 6,834 
OQ 40,938 
Tl cncmttintiiaanmoenowt $1,307,951 , Re eee $1,307,951 





a Afcver depreciation of $87,900. b Represented by 10,000 no par shares. 
—-V. 141, p. 765. 


uebec Power Co.—FLEarnings— 





6 Months Ended June 30— 1935 1934 
Gs CEs 0.66 6 od dboccbétebsnuceeteseese $1,770,842 , 
nit ant hnonnsdedbiianoonneatitbnane 1,072,387 1,073,148 
Ds. an bp debobeoowbheeteabnnoeotenenane 1,003 4.073 
Pes Gn a ccbdocencoebédbwocccosscoseooce 304 ,266 304 .266 
t before depreciation................ $393 ,187 $486,771 


Net 
—V. 141, p. 445. 


Radiomarine Corp. of America— New President— 

Charles J. Pannill was elected President on Aug. 7. 

David Sarnoff, eo! President, and James G. Harbord, formerly 
Chairman, resigned recently as officers and directors of the company under 
an order of the Federal oe 7 a Commission terminating inter- 
locking directorates .—V . 1, p. 445. 


Seesiatiehaatad Inc. (& Subs.)—Larnings— 























6 Months Ended June 30— 1935 1934 1933 
fe er ee $8,702,188 $7,492.688 $4,512,571 
Discounts and allowances___.... ~~ 233 981 195,593 121,918 

Income from sales_._........-.-. $8,468,207 $7,297.095 $4.390,653 
Manufacturing cost of sales... --- 5,644,898 4,622,273 2,724,915 

Fe ee $2 .823 .309 $2. 674.822 $1.665.738 
Selling & "administrative expenses_... 1,689,791 1,591,283 1,216,995 

Profit from operations. ......-..-. $1,133.518 $1,083.539 $448,743 
GRE BREE... nc itimocedetdctitéboe 107 ,758 110,055 97,164 

Total inc. before other deductions, 

depreciation & taxeS__....._-- $1,241,276 $1,193,594 $545,907 
CO es sce ce nweesnteone 47 527 53,743 42,825 
Provision for depreciation... ... . 312,798 300 ,666 245,005 
Prov. for Fed. & State income taxes_ 128,590 119.353 28,680 

Ee er eee ny ee $752,361 $719,832 $229 397 
Surplus at beginning of period ------ 5,711,158 5,571,844 5,243,564 

ts St nncetthbooneeaebe $6,463,518 $6,291,676 $5,472,961 
De Tt. .~ocasumebotbanaone 320.380 321,428 193.531 

Surplus at end of period_____-_--_-- $6,143,138 $5,970,248 $5,279,430 
Shares com. stock outstanding, no par 638 .600 642.600 642.900 
Earnings per share............-.-- $1.17 $1.12 $0.36 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— 3 3 Liahiltties— $ $ 
Cash in banks and Accounts payable. 564,373 501,929 

_ ff ee 1,328,311 745,020] Accrued salaries & 

x Market. securs. 1,374,421 1,996,416 AEE 96,452 99,065 
Notes, accts., Prov. for income 

receivable___._- 1,926,926 1,903,624] taxes__......._._ 128,590 118,039 
Mdse. inventories. 3,526,846 3,356,568) Prov. for conting., 

Inv. (incl. advs.)- 1,102,105 1,048,015 taxes, &¢C...... 183,36 114,033 











Sundry notes z Capital stock... 9,721,800 9,721,800 
accounts receiv. 378,678 385,275) Surplus_._._...__- 6,143,139 5,970,248 
vy Fixed assets... 6,489,819 6,404,507 
Deferred charges. 115,458 90,532 
Trade-name, good- 
PRPS 595,156 595,157 
Ditka heodece 16,837,722 16,525,114 0 a 16,837,722 16,525,114 
x Market value $1,419,759 in 1935 and $2, ree 002 in 1934. y After 


depreciation of $9,538, 415 in 1935 and $8,498, Sgt me 1934. z Represented 


by 676,012 shares (no par value).—V. 140, 


Remington Rand Inc.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 175,394 
shares of prior preferred stock ( $25): 175,394 shares of its $6 preferred 
stock (par $25) and 87,697 additional] shares of common stock $1), 
upon official notice of issuance, making the total amounts applied for 
175,394 shares of prior preferred stock 175,394 shares of $6 preferred stock 
and 1,612,814 shares of common stock. 


Pro Forma Consolidated Balance Sheet, March 31 1935 


(Giving effect, as of March 31 1935, to plan of recapitalization which 
provides fcr reclassification of the preferred stocks and for the qeaguinins 
of accumula:ved preferred dividends thereon as follows: (1) The issuance 
of 175,394 shares each of new prior rpeferred and $6 preferred stocks and 
87,697 shares of common stock in exchange for 156,840 shares of old first 
preferred and 18,554 shares of the old second preferred stocks outstanding 
and accumulated dividends; (2) The transfer to capital and initial sarees 
of $8,682,003 arising from the reduction in Lcogetes, & (3) The write-down in 
consolidation of good-will, patents, &c., on boo Remington Rand, Inc. 
and its subsidiaries to no 1 value of $1 by charge of $9,999,999 to capital 
and initial surplus.) 


Asset s— 


EE I TL, aT aD SE Ie ee +. 511,733 
Foreign drafts and notes receivable (less reserves of $38,000)... 1,010,157 
Accounts receivable (less reserves of $998,411)__._..-.--- --- 8,599,132 
I a ee 10,788,550 


Rental machines in service and on hand (less reserve for de- 


NTT TT nn ee mebene aman = 1,804,971 
Investments in and advances to wholly-owned foreign subsidiary 

I EAE LLL LILLE LEGS 510,440 
Investments in and advances to partly-owned domestic and 

foreign companies, not consolidated._.................---- 1,034,544 
Other assets (at cost) ..-...-.---.-----.- = eeestuseseneespe _— 347,185 
Properties (less reserve for depreciation (incl. $230,432 on build- 

ings not used for company’s operations) of $14,155,766)_-_-_-- 9,273 323 
a aaa $29,837 
et ec eonsneceeucboes l 





WE eb edocecusendk hvu dewdedesscdbeddecsscncccovesecoes $38,709,873 
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Liabilities— 
EELS AEG IL AI AE OE: a $554 .993 
Accrued expenses (payrolls, commissions, &c.)_............- 1,297 ,859 
Se CE dbs eda tn ee edduniibeanacedbondibe 134,540 
Accrued interest on 544% debentures.__.__.._____....--- ee ; 
Provision for United States and foreign income taxes_.._.....- 257 365 

2 en Sree... cttinnssanchhistmedébnbobviodtial : 
Conti Cdn tiadiidantt Lind obobidunaedcbe 1,261,285 
5%% debentures, series A, due May 1 1947________..._._.- 453, 
Interest of minority stockholders in capital stock and surplus of 

consolidated subsidi SIs anonsic Gu dntidsanadiebats 1,821 
of cumulative prior preferred stock. ................-.-.-.- 4,384,850 

CUSIUIRCI VO DTOTOITOR GtOGK . 6 ooo cn ccccccccccccccccccccs o4, 
Tih ln nial an Ae os iets ability waste ateiaies 1,378,684 
" ff  &.  { per Ep y Henan hse 5,713 .530 
wal chet adie dubdnatbidiescititinepttunthbdnbbambabce 598,306 

OIE NE EEE A Le $38,709,873 








July— 1935 1934 1933 1932 
Gross from railway-.-_--. $3,691,937 $3,820,612 $4,620,434 $3,400,169 
Net from railway__._._ : 841,519 1,882,588 746, 
Net after rents__..___. 657,174 661,269 1,577,612 649.779 

From Jan. 1— 

Gross from railway_.... 30,357,015 32,426,950 27.633.220 30.581.609 
Net from railway... .. 8,781,652 10,285,439 8,926 946 6,095,982 
Net after rents____.__- 6,808,392 8,035,967 6,970,966 5,102. 
—V. 141, p. 765. 

Reliance International Corp.—Earnings— 

6 Months Ended June 30— 1935 1934 1933 
Cash dividends received__........... $113,572 $133,526 $128 .692 
Interest received and accrued... .... 12,681 25.327 36,326 

EE ee ee $126,253 $158,853 $165,018 

SSG DEAE LALA 859 43,152 ,652 
Net loss from sales of securities. ~~... 2,477 ,486 287 ,859 447 ,348 
Net loss for the period...........- $2,398,092 $172,158 $322,982 


Note—Profits and losses from sales of securities have been computed 
je gg ee J by the corporation since its inception on the first in and out 


Statement of Capital Surplus 6 Months Ended June 30 1935 














eg RR ai IE lh le ne Sp ren lg $2,287 355 
Net unrealized depreciation of investrents at Dec. 31 1934, 
based on market qgiotations of general portfolio securities and 
approximate net asset value of Reliance Management Corp... 4,191,032 
Balance, representing capital surplus, less operating deficit of 
$2,758,379 and pref. divs. paid of $2,205,455____________- $6 478 386 
Capital surplus arising from change in common stock from no 
par value to shares of 10c. per value each, in accordance with 
amendment to certificate of in ration dated June 7 1935. 814,179 
Excess of income over expenses for the six months ended June 30 
1935, per statement attached......... 2... eee cence 79,394 
Weettbeactundscsdosnk a tdsuiend céibe wcocscodscccscessese $7 .371,961 
Net loss on sales of securities during the sit months ended June 
30 1935 (computed on the basis of‘‘first-in, first-out’’)__.__- 2,477 486 
SES GOD HEE SE ictlbikd 6nbé Scddtdslcoddstscedcbe 170,441 
EEE Ee ee La ee ee ere ae eee eT ee Te men Fen tye ae $4,724,034 
Less—Net amount required to reduce investments from aggre- 
gate cost to egate carrying values: 
Excess of cost of general portfolio securities over value based 
led i al, dasa didblaaita 1,612,858 
Excess of aggregate net asset value applicable to in- 
vest:rents in Reliance Management Corp. and American, 
British & Continental Corp. over the aggregate cost thereof 161,774 
Capital surplus balance, June 30 1935...........-..---- ee $3,272,951 
Comparative Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ Liabiltties— $s $ 
, re san 197,469 8,997 | Sundry accts. pay- 
Accts. receivable... _..... ee Gee ee 3,215 d17,999 
Divs. & accrued in- Due sec. purch... a. meaner 
terest receivable 20,973 41,666] Management fee 
Invest. at cost_... 7,431,935a11,431,434 due Reliance 
Prepaid ins. prem. 1,822 1,994} Managem’t Corp 3,146 geccce 
‘ Reserve for taxes. . eee 4! Bee 


Unclaimed divs... ...... 24 
b Preferred stock. 4,261,025 4,261,025 
c Common stock... 62,28 876,469 
Capital surplus... 3,272,951 6,339,378 


7,652,200 11,494,894 7,652,200 11,494,894 

a Market value, $7,163,956 in 1934. b Represented by 170,441 shares 
of no value. c Represented by 622,889 no par shares. d Includes 
accrued expenses.—V. 141. p. 1108. 











Republic Steel Corp.—Statements Filed with SEC— 

Amended registration statement covering the securities involved in the 
plan to combine the Republic, Corrigan, McKinney and Truscon steel com- 
panies was filed Aug. 22 with the Securities and Exchange Commission. 

T. M. Girdler, Chairman of the Republic, stated: 

“The amended registration statement brings up to a current date the 
information set forth in the or ] statement, which was filed with the 
Commission on Nov. 28 1934. soon as the registration of the securities 
becomes effective, which is eupestes to be early in yy the company 
will proceed promptly with the “ye: to carry out the plan.”’ 

R. J. Wyser has been elected Executive Vice-President and General 
Manager of the company and C. M. White has been elected Vice-President 
in are of o —— Both appointments are effective as of Sept. 16. 
we a » D. ° 


Retail Properties, Inc. (& Subs.)—LEarnings— 
Income Account for Fiscal Year Ended Feb. 25 1935 

















Rental income (less provision for doubtful)..............-.-- $348,514 
le I ee oP.  ewedeenbel 137 ,634 
Administrative and general expemses____________-...-.--.-. 24.768 
Operating profit, exclusive of depreciation..............-- $186,111 
ee ak eS OE ide beabeebetmnbadamdac 1,523 
RES ee ee $187 ,634 
Interest on debentures—5%% and series A__._.-..-.-------- 153,190 
ES, SA ie og > Pt aR ee eee ee 64,642 
i OO fei. weeeewe 20,114 
Net loss before providing for interest on series B debentures-- $50,302 
Consolidated Balance Sheet Feb. 28 1935 

Assets— | LAabiltttes— 
Cee GR GORGE. «cécsdeccvee $156,089 Accrued int. on debentures... $92,975 
a Notes and acc'ts receivable_. 9.092 Accrued taxes (loca!)....._ 24,683 
NS EE EE per ne ee 66,778 Rental advances and deposits. 585 
OE LE ES ee ee ee aera 4,445,711 Long-term debt........ ...-.. 6,589,500 
DRENIRGE.. . ccccccscesscess 2,235,136 ; $3 cum, conv. pref. stock.... 920,000 
Deferred charges............ 557,102 | c Common stock..........-.. 160,000 
IY «<n no os cpm peartaaaniiedbiidd 317,834 
Citta ia etegodeen ot $7,469,909 OE ne $7,469,909 


a After reserve of $9,041. b After reserve for depreciation of $334,153. 
c Common stock issued, 157,840 shares, no par, plus 2,160 shares reserved 
for allotment certificates, not yet exchanged, gives a total of 160,000 shares, 
a gy — held in treasury, leaving 156,920 shares outstanding.— 
~§ a De 4 ; 
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Revere Copper & Brass, Inc. (& Subs.)—Eai nings— 








Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Operating profit. ...... $637,911 $1,108,789 $1,544,752 $2,075,839 
Other income.......... ——«:10,955 23,696 54,772 46.546 

Total income_-______. 8,866 $1,132,486 $1,599,524 $2,122,385 
Cash. disc., expense, &c_ 77 358 ° 79,388 147,072 . 143,623 
Federal taxes. ......... 450 88 ,000 81,4 154, 
DERGTGED été bocdéods 125,985 125,030 251,970 259,810 
Depreciation... ....... 302,717 288,508 605,434 596,376 

PPB icndicscaukt $123,356 $551,561 $513,598 $968 ,576 


—V. 141, p. 1108. 


Reynolds Corp.— Organized — 

R. 8. Reynolds has announced the formation of the Reynolds Corp. 
19 Rector St., N. Y. City), a hous subsidiary jointly owned by the 

. 8. Foil Co. and the Reynolds Metals Co., to manufacture and sell a 
—- of construction and equipment for company Sa ears. insulated, 

r-conditioned houses. Adopting policies of standardized man ure 
and ee eee me — . to = building ae oe 
company rev a eigh eyno ystem houses are already under 
construction in the New York area and that orders have been received in 
excess of eduled production. 

Mr. Reynolds, who is President of the new company, is also President of 
the Reynolds Metals Co. and the U. 8. Foil Co. 

In conjunction with the housing company, the Reynolds Fiscal Corp. 
has been formed to supplement local financing. The fiscal com- 
pany will not compete with banks and established mort , but will sim- 
ply act in an adv capacity to bring borrower and lender her, and 
to finance directly, either construction or permanent mortgage loans, only 
when local credit sources are equate. 

Associated with Mr. Reynolds in the new company are Roe Black and 
Gardner W. Taylor. ers associated in the company are R. N. Webster, 
Vice-President; Victor D. Werner, formerly ner of Quarles, Spence & 

uarles, Milwaukee, Vice-President; C. W. Hupp, Treasurer, and Marland 
. Wolf, advertising manager. 

Under the Reynolds plan, architect’s drawings are received in the com- 
pany’s engineer de ment and a complete bill of materials is drawn up. 
A price is given for the entire job, and if approved, plans are sent to the 
factory where all the materials rip are assembled from stock units of 
construction. The materials are shipped through the local building supply 
dealers, and the houses are built by local contractors. 

Perhaps the most interesting feature of the Reynolds System is its com- 
~ year-round air-conditioning, which, it is said, represents the final word 

n standardized parts. The ductwork, which is to be marketed as Reynolds 
Standard Conduit, has all been unitized, so that the assembly of an air- 
distributing system consists only of attaching the untts together with a 




















patented snap-on device. The same standardization is carried out in the 
air-condition unit itself. 
Reynolds Metals Co. (& Sub.)—Earnings— 

Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after deprec., 

Federal taxes, &c.... $274,347 $435,698 $562,309 $921,367 
Shs. com. stk. outstand’g 960 322 960 322 960 322 960 322 
Earnings per share____- $0.28 $0.45 $0.58 $0.95 
—vV. l 0, Pp. 4080. 

Reynolds Spring Co.—Larnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Di + nda cteumiinianiin $2,726,869 $1,912,918 $1,144,538 $899,039 
Cost of sales.......... 2,247,755 1,520,870 906,911 826,766 

Profit on sales.._.._ $479,115 $392,048 $237 ,627 $72,273 
Other income.........-. 5,222 418 6,569 15,886 

Gross profit........-. $484 336 $395,826 $244,196 $85,159 
RR Se 159,973 157,108 119,903 129,132 
Depreciation... .. 33,524 33,618 43 366 47 ,569 
I. «4 ik Masilie twin 4,565 9,376 9,763 ; 
Federal taxes........-.. 39,362 25,897  « Be a er 

Net profit....-<-<-- $246,911 $169,827 $60,244 1loss$97,169 
Shs. cap.stk.outstanding «145,000 y 148,000 y148.000 y148,000 
Earned per share. ....- $1.70 $1.14 $0.40 Nil 

x Represented by shares of $1 par. y No par shares. 

Balance Sheet June 30 

Assets— 1935 1934 LAabiltites— 1935 1934 
Fixed assets_....-. $1,652,646 $1,655,764; Common stock & 

I eth ie ahtin anal 120,187 65,245| surplus... .-.. x 51,697,860 y$1573,512 
HOLC bonds... aaa Funded debt... 437,175 444,225 
z Accts.& notesrec 390,155 377,722| Notes & accts.pay. 174,927 234,576 
Accrued int. rec’le. Sy... ashame Taxes payable. 44,576 37,086 
Inventories. ....- 315,850 226,801) Notes payable due 

Investments and Sept. 251936... 132,000 }# ...... 

other assets _~_-- 16,905 71,740| Accrued wages, &c 74,292 58,004 
Patents, good-will Prov. for Fed. in- 

and developm’'t-. 1 1 i 5,297 
Deferred charges - - 17,704 12,736 | Reserves.......-. 108,384 58,311 

TS 5.é cava $2,669,216 $2,411,011 TOO 6d bdse $2,669,216 $2,411,011 


x Represented by $145,000 shares, $1 par, valued at $1,204,113 after 
deduct 3,566 shares held in treasury valued at $29,613. Paid-in surplus 
$324,025 and earned surplus, $169,721. y Represented by 148,566 no 
shares, valued at $1,233,726, less 566 shares in treasury, valued at $4,436, 
and surplus of $344,223 in 1934 ($296,431 in 1933). z Less reserve for 
doubtful accounts.—V. 141, p. 765. 


Richfield Oil Co., of Calif.—Earnings— 


oan 2 ry hey holly-Owned Subsidiaries , 1034 
Months une : : 
et loss after all charges, incl deprec. & depletion $794,185 $1,427,373 

Domestic sales of gasoline for the Western companies for the first six 

mane aces amounted se pant BL Ae gallons. as compared with 87,153,- 
ns correspondin oO . 

at Ap Sansens poe ge che receivership estate on June 30 1935 amounted 

to $15,211,561 with cash totaling $4,537,248. This compares with $14,- 

490.303 and $3,321,943, respectively, as of Dec. 31 1934. 

Total current liabilities as of June 30 1935 amounted to $4,390,054, 
leaving indicated. net working capital of $10,821,507. ‘Total current 
liabilities at the close of 1934 amounted to ,561,328, indicating a net 
working capital of $10,928,975 at that time. 


Standard of California Drops Bid for Richfield— 


The Standard Oil Co. of Calif. announced Aug. 11 that it has withdrawn 
its proposal to acquire the properties of the Richfield Oil (o. and Pan 
American Co. 

“Over three years ago, in July 1932, Standard’s original proposal was 
made to the creditors’ committee,’’ the Standard Oi] Co. statement said: 
“Since then there have been changes in the character of the assets of those 
companies. To illustrate, in one instance, the sale by Richfield of its 
Eastern subsidiary. 

‘These developments and other changes in the situation, together with 
continued uncertainties surrounding the completion of the proposed re- 
organization, make it impossible for Standard to continue for an indefinite 
period its outstanding contingent obligation.’ See also V. 141, p. 1108. 


Richmond Radiator Co.—Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading 
eprivileges the new common stock, $1 par, in substitution for old 7% con- 
vertible preferred stock and old common stock.——V. 141, p. 446. 


Riverside Silk Mills, Ltd.—50-Cent Accum. Div.— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Oct. 1 to holders of record Sept. 15. The dividend will be paid in Canadian 
funds subject to a 5% tax in the case of non-residents. A similar dividend 
was paid on July 2 and Ams 1 last, as against 25 cents per share paid on 
Jan. 2 1935. On Oct. 1, July 3 and April 2 1934, 50 cents per share was 
distributed. Payments of 25 cents per share were made quarterly from 
and including July 2 1932 to Jan. 2 1934. Prior to July 2 1932 regular 
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uarterly dividends of 50 cents per share were paid. Accumulations after 

t — of the Oct. 1 dividend will amount to $2 per share.—-V. 140, 

p. . 

Rockville-Willimantic Lighting Co.— 

The company has called for redemption on Oct. 1 the series A and B 7% 
erred stock at 110: also the series C, D and E 6% preferred at 105. 
here are 2,000 shares of the A and B and 3,000 C, Dand E. This is part 

of the am for the merging of this company with the Connecticut 

Light Power Co. Connecticut Light & Power will exchange 1 5-11 

shares of its 5!4% preferred for each 6-7th of a share of Rockville- Willi- 

mantic preferred which has not been called. Rockville-Willimantic holders 
| s+ me rate of return and a better market for the security. 

—vV. . p. 3057. 


Root Refining Co.—Larnings— 


Earnings for the 5 Months Ended May 31 1935 
lh mo “a deprec., depl., Fed. taxes & other deductions 
—-V. . DP. ; 


(Joseph T.) Ryerson & Son, Inc.—1T70 Vote on Merger— 
The stockholders will vote on Aug. 30 on approving the merger of this 
company with Inland Steel Co.—YV. 141, p. 934. 


Safeway Stores, Inc.—Sales— 


$40,788 








4 Weeks Ended— 1935 1934 1933 
Jan. 26....-...-- rine conhonweh 915,842,638 $16,486,586 $14,995,855 
PE Mincccucccnasnsns mae .. 20,281,505 17,508,289 15,375,857 
DPthdcanes chhenssneaneen 20,770,761 810,088 15,885,573 
BE: Bimncccncccnsacnacenccpes 21,321,010 17,630,191 16,256,401 

Ee Eitecennansanpancceseewes 21,477,565 17,981,737 17,203,321 
June 15.....--.--.2.-.---.---- 21,911,168 19,000,462 16,943,735 
aw fe! are 3,038,026 19,080,564 17,825,083 
BEB: When cccerccncsccesncncece 23,434,823 18,535,453 17,287,318 

Total 32 weeks_............- $171,077,495 $144,033,671 $131,673,145 
Stores in operation. --.._...__-- 3,412 3,212 3,310 
—V. 141, p. 607. 


St. Louis-San Francisco Ry.— A hbandonment— 

The Interstate Commerce Commission on Aug. 10 issued a certificate 
permitting the company and its trustees to abandon a line of railroad 
extending southward from Wardell, through Pascola, to Yukon, 8.97 
miles, in Pemiscot County, Mo.—vV. 141, p. 1108. 


St. Louis Southwestern Ry. Lines—Earnings— 


Period End. July 31— 1935—Month—-1934 1935—7 Mos.—1934 
Ry. oper. revenues. .__. $1,284,019 $1,307,538 $9,089,235 $8,551,286 
Net rev. from ry. oper__- 408,661 498,081 2 991 2,839,221 











Net ry. oper. income... 161.493 262.786 1.401.087 1,363,835 
Non-oper. income. __. 8, 584 5,495 46,776 37,501 

r. — 

Gross income. ....__- $170,077 $268,282 $1,447,864 $1,401,337 
Deductions.__.______- 65.648 267.086 1.842.732 1,844,413 
* Net iricome._..____- def$95,570 $1,195 def$394,867 def$443,076 

——Second Week % Aug.1— —Jan1to Aug. 14— 
Gross earnings.______._ $251,200 241,526 $9,612,416 $9,048,313 


—vV. 141, D. 1108. 
St. Paul Union Stock Yards Co.—Earnings— 























Calendar Years— 1934 1933 1932 1931 
Gross earnings_________ $2,216,065 $1,918,342 $2,006,710 $2,148,749 
Total expenses__... .. 1,700,665 1,512,641 1,517,519 1,571,578 

Net earnings... __- 9515,400 $405,702 $159,191 $777,179 
Cash dividends._____.. 400,000 500,000 1,000 ,000 800,000 

RSS TSS ae sur$i15,400 $94,298 $510,809 $22,830 
Shs. cap. stk. (no par)_- 200 ,000 200 .000 y 000 200,000 
Karnings per share_-_-_-_- $2.03 $2.44 $3.59 

Consolidated Balance Sheet Dec. 31 

r Asseis— 1934 1933 TAabilities— 1934 1933 
ES a $281,194 $264,227! Accounts payable. $30,381 $200,851 
Accts. receivable. 37,549 74,480 | Bonds._________. 1,349,000 1,349,000 
Invest. in other cos See 50,000 | Deferred credits_ - 4,577 5,626 
Inventories __.._. 209,531 85,359 | Accrued taxes.... 202,042 £-.....- 
Prepaid expenses _ 17,805 25,989 | Accr. int. on bonds | Ee 
Land, bidgs., mach. Accr. casualty ins. rac 
®& and equip.-.--_-_- 5,785,175 6,287,632) Dividend payable. 100,000 3 —-_-.-~- 
lll ll al 191,376 
Res. for interest... - ._-.- 17,255 
Res. forcas.insur. _...-~- 4,477 
Other reserves....  --...-- 510,580 

Net worth: 

y Capital stock. 3,000,000 3,000,000 
Capital surplus. 1,623,922 1,508,521 
a $6,331,255 $6,787,687 _ ee $6,331,255 $6,787,687 





y Represented by 200,000 shares (no par).—V. 140, p. 4414. 


San Diego Consolidated Gas & Electric Co.— Earnings 
Period End. June 30— 1935—Month—1934 1935—-12 Mos.—1934 





Gross earnings.___...- 354 $539,555 $7,149,269 $6,830,107 
Net earnings..._..__.- 282,177 236,312 3,290,175 2,957,798 
Other income____._.__ 827 1,046 12,880 8,358 
Net earni includ- 
ing other income... $283,004 $237,358 $3,303,055 $2,966,157 
pS TO EEE S, SE ere Aeon 2,463,649 2,103,808 


—V. 141, p. 1108. 


Sanford Mills—$1 Dividend— 


The directors have declared a dividend of $1 share on the common 
, no par value, payable Aug. 31 to holders of record Aug. 20. Similar 
yments were e on Jan. 18, last, July 15 1934, and Jan. 15 1934. 
Sept. 1 1933 50 cents was disbtributed while on Jan. 15 1932 a dividend 

of 25 cents per share was paid.—V. 138, p. 4476. 


Savannah Electric & Power Co.—Bonds Offered—Stone 
& Webster and Blodget, Inc., the First Boston Corp., 
Brown Harriman & Co., Inc., and Bonbright & Co., Ine., 
are offering at 100 and int. $4,500,000 Ist & ref. mtge. 5% 
gold bonds, series F', due Sept. 1 1955. 

A prospectus dated Aug. 23 affords the following: 


Dated Sept. 2 1935; due Sept. 1 1955. Principal and int. (M. & 8.) pay- 
able at principal office of the trustee, Merchants Natoinal Bank, Boston, or 
at option of edhe of coupons, interest will be paid at office or agency of 
the company in New York. Coupon bonds in denom. of $1,000, registerable 
a4 ng aed ra : 9 wove for Lonny | = eee ae sao invest- 

. nion of counsel, for sa a n Massachusetts, New 
Hamphsire, Rhode Island and Vermont. a 

Security—Series F bonds will be issued under and secured by the Ist & 
ref. mtge. dated as of Oct. 1 1921 (as supplemented and modified). 

Sinking Fund—tThere will be required annual sinking fund payments by 
the company equivalent to 2% of the greatest aggregate principal amount 
of series F bonds which shall theretofore have been certified and delivered 
by the trustee (exclusive of series F bonds not theretofore issued or dis 


of by the company, or issued solely by way of pledge and then held in pledge~ 


or released from pledge and held in the treasury of the company), applicable 

to the purchase of series F bonds at not ex ing the vadouniion erios and 

interest. The trustee may purchase series F bonds for the sinking 

fund from the company. Any cash not so used within 35 days after deposit 
is to be returned by the trustee to the company upon request. 

Redemption—-Series F bonds red. as a whole at any time or in part on any 

int. payment date or dates from time to time at following percentages of the 

amount thereof ovr: accrued interest to the redemption date: 

05% to and incl. Aug. 31 1940; 104% thereafter to and incl. Aug. 31 1943: 

103% thereafter to and incl. Aug. 31 1946; 102% thereafter to and incl. 


Financial 





Chronicle Aug. 24 1935 


Aug. or poss: 101% thereafter to and incl. Aug. 31 1952; 100% thereafter 
to maturity. 

Purpose of Issue—Net proceeds (estimated at $4,326,450) together with 
other funds, estimated to be $14,427 to be obtained from general funds of 
the company or,temporary loans, are to be used for the following purposes: 


series A, due Oct. 1 1941 at 103% and int___._...._..._-.--. $1,679,428 
(2) Redemption on Oct. 1 1935 of $1,082,500 Ist & ref. mtge. 6s, 
series B, due April 1 1945, at 103 and int___...........----.- 1,147,450 
(3) Payment of $1,150,000 note (renewal note representing in- 
debtedness outstanding for more than one yera) payable to 
Engineers Public Service Co., int. paid monthly, (whereb 
$2, 000 ist & ref. mtge. 5s, series E, due July 1 1940, 
pledged as collateral for note, wil! be retired and cancelled) - ._- 
(4) Purchase and instalation in Riverside Station of the co. in 
Savannah, Ga., of a new 7,500 kilowatt turbo-generator with 
auxiliaries at an estimated cost of approximately ____-.-..--- 364 ,000 
Underwriters—The name of each underwriter and the respective amounts 
severally underwritten are as follows: Stone & Webster and Bicdget, 
Inc., New York, $1,.665.000: First Boston Corp., New York, $1,170,000; 
Brown Harriman & Co., Inc., New York, $990, : Bonbright & Co., Inc., 
New York, $675,000. 


Capitalization as of June 30 1935 (Adjusted to Reflect Present Prpancind) 
O 
Authorized Outstanding 


1,150,000 


lst & ref. mtge. gold bonds— 


Series D, 4%, due July 1 1947_.........----. $1,000,000 $996 ,000 

Series F, 5%, due Sept. 11955______________-- a4,648,000 4,500,000 
Savannah Elec. Co., lst consol. mtge. gold bonds, 

5%, due Jan. 1 19§2________- eee a ke 500,000 1,872,000 
lst pref. or deb. stock ($100 pa. ) issuable in series: 

Series A, 8% (cumulative).._.__.__..__.___.- 1,300,000 1,300,000 

Series B, 744% (cumulative)_______________-- 250, 250 ,000 

Series C, 7%? (cumulative) ___._..._.___.--__. 250, 250 .000 

Series qo "| apes Ste 500, 136 ,300 


, 6 
Pref. stock ($100 par) 6% (cumulative) -_--—----- 1,000,000 1.000.000 
Common stock (no par).......................- 200,000shs. 133,334 shs¢ 


a Amoi it at Ps authorized for certification and delivery by action 
of the board of directors on July 11 1935. , 
Earnings for Stated Periods 


——Calendar Years 12 Mos.End 














1932 1933 1934 June 30 °35 
Gross earnings. _______- $1,896,536 $1,751,040 $1,772,391 $1,804,017 
a Oper. exps. & taxes__- 951,092 897,419 960,594 987,175 
EE A $945,444 $853 ,621 $811,797 $816,842 
Approprs. for retire. res. 150,000 150,000 150,000 150,000 
POPES $795,444 $703,621 $661,797 $666,842 
Annual int. requirements on total funded debt to be outstand- 
ing upon completion of present financing. _._._......-.---- 358 ,440 
Number of times such annual int. requirements earned, on basis 
of above earnings for 12 mos. ended June 30 1935: 
Before appropriations for retirement reserve___....-.----. 2.28 
After appropriations for retirement reserve___.___. .----- 1.86 


a Other than income taxes, excl. approp. for retirement reserve. 


History and Business—Company was incorp. in Georgia on Aug. 5 1921 
and acquired the properties of Savannah Electric Co. and its subsidiaries, 
Savannah Power Co. and Chatham County Traction Co. In 1923 the 
company acquired all the assets of Savannah Lighting Co. which had fur- 
nished a portion of the electric light and power facilities in the central portion 
of the City of Savannah, which was a part of the area also served by the 
company. 

Company is engaged in the business of generating, distributing and sellin 
electric energy to domestic, commercial, industrial, farm and municipa 
consumers in the City of Savannah, Ga., and its suburbs, in the incor- 
porated towns of Savannah Beach (Tybee), Thunderbolt and Pooler, in the 
unincorporated towns of Bloomingdale, Isle of Hope, Montgomery, Port 
Wentworth, Vernon View and White Bluff, all in Chatham County, Ga., 
and in the unincorporated town of Ways Station in Bryan County, Ga. Its 
rural lines serve a substantial part of the farming sections of Chatham 
County. The total estimated population of the service area, which is all 
in the State of Georgia, is over 97,000. No other utility company competes 
with the company in furnishing electric service in this area. | 

Company also engages in operations incidental to the selling of electric 
energy, such as the sale of appliances or apparatus in order to encourage the 
greater usage of energy. Company also furnishes co-ordinated street 
railway and bus service in the City of Savannah and suburban bus or 
street railway transportation service to the towns of Port Wentworth and 
Thunderbolt and to the communities of Isle of Hope and Montgomery, all 
in Chatham County, Ga.—vV. 14l, p. 934. 


Schine Chain Theatres, Inc.— Accumulated Dividend— 


Thé directors have declared a dividend of 75.cents per share on account 
of accumulations on the $3 cum. partic. & conv. pref. stock, no par value, 
payable Sept. 3 to holders of record Aug. 20. A similar payment was 
made in each of the three preceding quarters, prior to which regular quar- 
terly distributions of 75 cents per share were made on this issue up to and 
incl. Dec. 1 1932. 

Accumulations after the payment of the Sept. 3 dividend amount to 
$5.25 per share.—V. 140, p. 3564. 


(E. W.) Scripps Co.—Earnings— 


Earnings for Years Ended Dec. 31— 
Net income after interest, amortization and other 


1934 1933 








a A a PI A CE TCS: TEI, RARE $1,581,978 $1,481,661 
Condensed Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Cash and demand notes re- Notes payable...._.....-..-- $1,463,500 
ceivable (secured) -- _....-- $6,312,707 | Current portion of long-term 
Accrued interest... ... ,757 contract obligations and 
Dividends receivable. __. -_-. ,000 | NREL REP Eee 365,571 
Stocks of controlled and affili- Accrued interest, taxes and 
ated companies__..... .-. 40,392,998 miscellaneous. ._.....-..-.- 187,930 
Miscell. investments -_.._-..-- 1,429,529} Notes payable 1936-1943-- _- ,000 
Bond sinking fund_......_--. 55,450| Contract oblig., 1936-1947 __ 308,107 
Deferred charges. _.._....-. 208 6011 15-year 54% debenture gold 
bonds, maturing Feb. 1°43 6,464,500 
in ig 500 
Capital surplus.......-.---- 32,436,221 
Earned surplus... ..-.--.---- 6,921,713 
EE Ss a eS $48 ,948 042 , aerate $48,948,042 





—V. 139, p. 3164. 
Sears, Roebuck & Co.—Sales— 





4 Weeks Ended— 1935 1934 1933 
et nea $23,147,066 $20,395,895 $15,826,847 
March 36 Sp = at ae PSE aT Pe 29,007 .9 22,362,353 14,215,630 
SN i a 31,.435,.278 23,731,274 18,519,608 

SRI RGR cinta eae Pay 32,171,804 27,485,073 21,050,502 
ERR Rp ROGER ESE RTE 32,294,789 25,023,393 19,935,951 
I dists on oo eaitinti tenance ahh aan 30,065,381 21,641,512 19,442,052 
Pp haere BL" 24,587,644 20,284,116 19,179,932 

on 2 eee; omaainael $202,709,948 $160,923,616 $128,170,522 


—V 141, p. 934 


Seattle Gas Co.—Earnings— 


Period End. July 31— 1935—Month—1934 
Gross revenues______-_- $139,996 $143,921 
Operating expenses (excl. 


1935—12 Mos.—1934 
$1,717,739 $1,740,382 

















of retirement)____--- 89,571 92.290 1.080.760 #£1,142,457 
Income deductions -- --- 90 .293 57 ,044 708 ,937 674,837 
Net loss before retire’ t $39 867 $5,412 $71,957 $76,912 
Retirement provision -- - 50,944 279 54,295 3,324 
I i $90,861 $5,691 $126 ,252 $80 ,236 


et 
—V. 141, p. 608. 
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Selected American Shares, Inc.—2% Stock Dividend— 


The directors have declared a stock dividend of 2% on the common 
stock, par 25 cents, payable Sept. 15 to holders of record Aug. 31. A 
similar distribution was made on March 15 1934. Previous cash dis- 
tributions were as follows: 2.1 cents on March 15 last; 1.7 cents on Sept. 15 
_ yy 15 1934, and 3.4737 cents per share on Sept. 15 1933.—V. 


Servel, Inc. (& Subs.)—EZarnings— 


Period End. July 31— 1935—3 Mos.—1934 


1935—9 Mos.— 4 
me profit after deprec ane 


terest & Fed. taxes. $1,067,336 $785.203 $1,754,372 x$607,268 
Earns. WV sh. on 1,766,- 

426 shs.$1 par com.stk $0.60 $0.44 $0.99 $0.32 

x And after special inventory reserve of $500,000 which was set up at 


end of second quarter.—V. 140, p. 4415. 
Signode Steel Strapping Co. (& Subs.)—Zarnings— 














Years Ended Dec. 31— 1934 1933 1932 
a i i $165,973 $126,197 $18,332 
Depreciation of plant and equipment 46,573 49,864 40,992 
Amortization of patents._.__._..__. 11,499 19,952 19,400 
Govern.: ent incoine and profits taxes 20,562 11,520 6,670 
Provision to cover possible foreign 

foreign losses, &c_..._._____-..- ar) Swabian +. eel 25,000 
Reserve for cintingencies.__.___._..... = ..--.- ee < eaane 
Minority interests in subsidiary - - _ -- 742 904 403 

Net profit for year.............. $86 597 $23.957 loss$74,.133 
Earned surplus, Jan. 1.._...._.._-. 32.930 8,973 83,107 
Proportion of reserve for conting- 

encies restored to surplus. ___._-_ ~~ ene * saul’ Veda 
Appropriation for adjustment of value 

of inven invest:nent and 

cellaneous deferred charges. _.-._ .- eee: § ebttded ++ weds 

Earned surplus, Dec. 31__.....-- $119,527 $32,930 $8,973 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
0) $133,606 SPT nnsasée  ~ anvor 20,000 
Accts.receivable. x379,148 407,822} Orade notes pay.. $11,307 }#-..... 
Loans to officers & Accts. pay. & accr 

employees... . 4,341 17,701 liabilities ._... 191,689 319,081 
Inventories ...... 643,620 731,478 | Remittances Sig- 

Prepaid items... . 48,977 43,616 node, Ltd....-. ES. ee 
Investments -...-.. 151,949 144,325| Customers’ depos. 308,913 318,741 
Tools & machs. in aye 68 953 113,663 
ee . 857,006 379,112] Min. int. in subs-_— 15,523 14,276 
y Plant & equip’t. .372,422 402 ,826 | Unearned proport. 
, £%<—_——Sen 74,524 81,118 of prepaid rental 
Deferred charges. . 47,056 50,120 on tools in serv. 13,759 18,689 
$2.50 cum. pf.stk. 958,770 1,053,840 
z Common stock... 366,403 67,585 
Surplus from pur. 
of treas. stock. 144,831 89,125 
Earned surplus... 119,527 32,930 
Ee $2,212,650 $2,347,931 ye $2,212,650 $2,347,931 





x Includes notes receivable. y After depreciation of $511,845 in 1934 
and $464,055in 1933. z Represented by 124,214 no par shares in 1934 and 
124,614 no par shares in 1933. 

Note—The inco:ne account and balance sheet for the year ended Dec. 31 
1934 given on 5 my 448 applies to the company only, exclusive of subsidiary 
companies.—V. i141, p. 448 


Silver King Coalition Mines Co.—Larnings— 


Period— 3 Mos. End. 3 Mos. End. Total 
June 30 °35 Mar. 31 °35 6 Mos. 
Net profit after taxes and depreciation 
but before depletion... ____-.__- $64 434 $56,955 $121,389 
Earns. sh. on 1,220,467 shares, 
par $5, common stock___.____--.- $0.05 $0.04 $0.09 


During the quarter ended June 30 733 tons of lead concentrates and 
3,930 tons of zinc concentrates were stored and vaiued at cost. 

Net income for the quarter based on valuing stored product at market 
June 30 rather than cost would have been $136,569 which is equal to 11.2 
cents per share on the outstanding common stock.—V. 141, p. 935. 


Sloan & Zook Producing Co.—Earnings— 


Income Account for Year 1934 

















an... .. .. ssa sedaabaadebbsebatbalbdarvoedueesed $409,913 
, «ont teas iedatnaodanedwnbanewed 12,418 
st nt nin tine aah tnaibbtawaiabdbndbaacbaa $422,331 
Operating and general expense....................-----.--- 14, 
tl sbocdeeneessadededtedsondocesseqecoeonuucqeudblive 27 434 
Net Dn ne SOSSOEcCedeSSR ECO OeSSOoSS>dSobs’dbS CED eKOOD $279,933 
ETE RE LT EAR TE, a 246,722 
i viditt-tntneenadpeeeseannmnnosmangibainhadiiinallil, $33,211 
Sr. dee. Lae boubwomdwad 7,138 
Cs on nis eran sesndbblbbnddcsbabstieteke 14,400 
Balance Sheet Dec. 31 1934 
Assets— TAabiltttes— 
i Sa a ae age eee $47,403} Accounts payable (Dec.)____- $6,106 
Accounts receivable__.______- 14,081] Accounts payable accrued __-_- 14,731 
Notes receivable___.._..__-- 151} Property purchase obligations. 237,167 
eo 12,538] Bonds, 10-yr.s.f.g..due 1938 182,000 
Cash (bond sinking fund)... ~~ 30,68417% pref. stock cumulative __ _- 68,800 
Sloan & Zook Petroleum Co. b Common stock._.........-- 16,000 
(par) common stock _-_-.---- 33,400 | Surplus earned__.__._..-.--.-. 218,422 
Sloan & Zook Refining Co. 
(par) common stock__--_-_- p 35,000 
a Oil reserves, development, 
welland oper.equipment... 568,145 
Deferred eharges to expense. -_ 1,824 
i i ee $743,227 0 Se eee a $743,227 





a After reserve for depletion and depreciation of $1,188,538. b Repre- 
sented by 16,000 shares, no par.—V. 138, p. 4312. 


Sonotone Corp.—Preferred Stock Offered—Van Alstyne, 
Noel & Co., Ine., New York, are offering 40,000 shares 
cumulative convertible preferred stock at $10 per share, 
with common stock option warrants and sinking fund. 


Transfer agent, Manufacturers Trust Co., New York. Registrar, Bank 
of the Manhattan Co., New York. ; 

History and Business—Company was organized by Dr. Hugo Lieber on 
Dec. 14 1929 in New York for the manufacture and sale of hearing aid 
devices; together with the sale of accessories consisting of earpieces, cases, 
batteries, &c. Dr. Lieber had been the active head for some time prior 
thereto of American Phonophor Corp., which was organized on May 10 
1922. This corporation was engaged in the importation and sale of a foreign 
made air conduction hearing aid. Sonotone Corp. took over the entire 
business of said corporation in December 1929, and actually commenced 
business for its own account on April 1 1930. 

At the outset the company manufactured and sold an air conduction 
hearing aid, but during 1931 and the early part of 1932 intensive research 
work resulted in the development of the Lieber Oscillator, a small, compact, 
portable device providing for bona] conductivity of sound. This was 
placed on the American narket in October 1932, and since that time has 
constituted the principal instru. ent manufactured and sold by the com- 
pany. although the manufacture and sale of the air conduction type has 

n continued. 

Company also manufactures multiple or group sets to serve theatres, 
churches, lecture halls, schools, &c., thus providing hearing facilities 
for a large number of deafened persons at one time. On May 31 1934 the 
company entered into an arrangement for a period of two years with the 
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RCA Manufacturing Co., Inc., whereby the latter com exclusively 
purchases Lieber Bone Oscillator units from Sonotone . for use in 


commercial sound equipment such as is used in theatres, public assembly 
halls, &c., and also for radio receivers and radio phonographs or similar 
devices in private homes. Said arr ent, so far as RCA Manufact 
Co., Inc., is concerned, is exclusive but, so far as Sonotone Corp. is con- 
, is exclusive as to commercial sound equipment only, and non- 
exclusive as to institutional sound equipment such as is used in churches, 
schools and institutions for the deaf. 
Sale of All of the Preferred 


Capitalization as of July 12 1935, Assumin 
Stock Involved in Offering 
Authorized Cutetenemnd 


Preferred stock (par $1)......._.._- 50,000 shs. 40,000 . 
Common stock (par $1)_.....___._. 1,000,000 shs. a675,399 shs. 
a 160,000 additional shares have been reserved for conversion of preferred 


stock, herein offered, on the basis of four shares of common forone share 

of preferred ‘ further shares have been reserved for exercise of 

warrants and options, and 8,090 further shares have been reserved for prior 
bscriptions. 


Preferred stock entitled to a cumulative dividend of 60 cents per share per 
annum, is convertible at any time at the option of the holder, prior to the 
redemption thereof, into common stock at the ratio of four shares of 
common s as now constituted for each share of Pg Callable, 
all or part, on 60 days’ notice at $12 per share and div. Preferred stock 
is entitled to the benefit of a quarterly sinking fund of 25% of the com- 
= Ss net earnings, the cash in such sinking fund to be to purchase 
pr erred stock in the open market at or below the redemption price. Upon 
——— the preferred stock is entitled to $12 per share plus dividends. 

unded Debi—Company has no funded debt except a loan owing to the 
Federal Reserve B of New York in the aggregate amount of $45,000, 
evidenced by six wy! notes, parene serially to Oct. 10 1937, as 
follows: $2,500 on Oct. 10 1935; $5, on Jan. 10 1936; $7,500 on April 10 
and Oct. 10 1936; $10,000 on April 10 1937, and $12,500 on Oct. 10 1937 
with 6% interest payable roy 3 8 Collateral to'the loan consists of 
an assignment by the company of its ym ony and patent applications as 
well as its exclusive patent license from Lieber Patents Corp. covering both 
United States and foreign patents. There was also deposited as collateral 
3,000.01 shares of the capital stock of Lieber Patents Corp. (prepert 
Hugo Lieber, which was loaned to the company for this specltic urpose 

Purpose of Issue—The net m the sale of the 
after deducting estimated expenses to be paid by the company, will be 
apetoaimately, $300,000 and will be employed a a to redeem 
the $45,000 Federal Reserve Bank loan. The nce of approximately 
$255,000 will provide additional working capital. Such working capital 
is to be used to Sg Rape ee due to officers and directors in the sum of 
approximately $28, ; amounts due on trade notes and acceptances and 
on trade accounts payable in the sum of approximately $61, . refunding 
of dealers’ deposits on consigned merchandise in the sum of approximately 

23,000; and the balance of ay teeny $143,000 for sales expansion 
and the financing of increasing instalment sales. 
he s from the exercise of the warrants to purchase 106,000 
shares of com non ssock at $3 share will be employed, if and when 
the warrants are exercised , from time to time, for general corporate purposes, 
including augmenting the company’s cash working capital. 

Warranis—In connection with the preferred stock offered, the company 
has to issue 53,000 warrants, each warrant entitling the holder 
thereof to purchase, at any time prior to Oct. 1 1940, two shares of common 
stock as now constituted at $3 per share or an aggregaet of 106,000 shares 
of common stock. Such warrants are to be issued as follows: With the 
preferred stock a maximum of 40,000 warrants calling for 80,000 shares of 
common stock, or at the rate of one warrant, with each share of erred 
stock (these warrants to be attached to the preferred stock and non- 
detachable, except for purpose of exercise or in case of conversion or re- 
demption of stock); to the underwriters, a maximum of 13,000 warrants, 
calling for 26,000 shares of common stock to be delivered to the under- 
writers, at the rate of 3% warrants for each ten shares of preferred stock 
taken down by the underwriters. Warrants to be issued are subject to 
similar anti-dilution visions as set forth in connection with the coh- 
version privileges of the preferred stock. 

Options—There is also an outstanding option arrangement, whereby 
13 key employees of the company were offered common stock at ue, 
available in four equal annual fracvions, commencing with Dec. 31 1933 
such options being contingent upon, and in consideration of the good 
standing of the employees in the company’s employ. 36,000 shares were 
originally reserved under this arrange:nent. To date, 15,750 shares have 
been subscribed and paid for and the option has lapsed as to 5,250 shares, 
leaving 15,000 shares of common stock still available pursuant to the 
orangunes for subscription, one-half on Dec. 31 1935 and one-half on 

Underwriters—The underwrtiers, Van Alstyne, Noel & O©o., Inc., 52 
Broadway, New York, have agreed to use their best efforts to effect the dis- 
tribution of the 40,000 shares of preferred seek. The underwriters have 
agreed to purchase from the company 1,000 shares of its preferred stock 
at $8 per share to be taken down and paid for within five days after the 
effective date of registration of the same. Relative to the remaining 
39,000 shares of preverred stock presently offered, the underwriters have 
the right to purchase said shares at any time or from time to time, from the 
company within a period of 120 ave from the effective date of the regis- 
tration statement at $8 per share, but are not under a firm commitment 
to do so. The initial offering price to the public is $10 per share, which 
offering price may subsequently be increased or decreased by the under- 
writers in their discretion during the aforementioned 120 days until all of 
the stock is sold; said increase or decrease will be based on the over-the- 
counter market for the preferred stock as it exists from day to day in 
New York City. The underwriters reserve the right to offer a number 
of shares of stock to certain registered dealers at a price of $9.25 per share. 

The underwriters receive no commission as such, but will retain the 
difference between the price of $8 per share paid to the company and the 
amount realized upon resale. 


Comparative Income Account 

















Year End. 5 Mos. End. 

Period— Dec. 31°34 May 31 ‘35 
ISTE 52! Ee 02 RS I yr ASE IP $1,265,480 749,265 
ee nk bees 345,076 189,130 
Selling and ad:ninistration expenses -__-. _ - eee 726,513 459,275 
ee ee see ocostbeansind au 76,487 29,414 

I ee ee ae $71,446 
Ringe are alll gle ae nape sagt 2 hil rae < 10,284 2,044 

0 ns, Ge = ar kee ee ek $127,688 $73,490 
Interest and financing charges_______________._~- 19,898 1,159 
git il ER I lp a Ei te ,120 PPR 
Provision for Federal income taxes____________-.- 8,392 10,000 

Ss ee a $71,278 $62,331 
ee ee ek omen ial en ae 3,500 2.6 

Balance Sheet May 31 1935 

A ssets— Liabiltites— 
Cash in banks and on hand... $31,111] Current labilities........-.-.- $236,057 
I han oe a nn oa oe ae ot 58,423 | Federal Reserve Bank loan. _.- 30,000 
Trade notes and accounts rec. 200,178|7% preferred stock__._.._--. ,000 
Due from officers and director - 3,798 | Common stock (par $1)___.--. 632,802 
I. Knictiathooatntd inn 393,219 | Capital surplus..........--- 40,027 
Due from subscr. to com, stock 13,100} Earned surplus.........-.-.- 200 ,485 
Machinery and equipment. - --. 83,862 
pS ER EE TP 359,621 
Deferred charges.......-.---- 46,059 

, ERR a eee ce $1,189,371 ee er tea a $1,189,371 





—V. 141, p. 1109. 
Southern Bell Telephone & Telegraph Co.—-New Pres. 


Mr. E. Warren, Vice-President on Aug. 12 was eiected President succesd- 
ing the late Ben 8. Read. 











Period Ended July 31— _1935—Month—1934 1935—7 Mos.—1934 
Operating revenues -- - - - $4,286,027 $4,049,382 $30,244,458 $28,848,480 
Uncollectible oper. rev - - 20,668 20,415 131,500 119,197 
Operating expenses - - - - - 2,953,329 2,879,937 20,199,458 19,673,351 
Operating taxes-------- 517 ,384 474,015 3,697,358 3,410,357 

$794,646 $675,015 $6,216,142 $5,645,575 


Net operating income- 
—V.141, p. 609. 
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* Southern California Edison Co., Ltd.—A $57,500,000 
Refunding Operation Planned—Last Major Step in Program 
Will Reduce Charges and Retire High Dividend Preferred Stock— 


Harry J. Bauer, President, has announced that the company intended 
to file on Aug. 23 with the Securities and Exchange Commission at Wash- 
ington registration statements covering $30,000. of Ist and ref. mtge. 

% bonds, due 1960, and $27,500,000 of 2%% and 3%% debentures, 
maturing in one to 10 years. The proceeds from sale of the new securities 
will be used to retund $29.300.000 of refunding mortgage 5° bonds, due 
1954 and $24,000,000 of 7% preferred stock, which the company plans to 
call for payment. 

*“*This refunding operation,’’ Mr. Bauer stated, ‘‘wi]] result in a strengthen- 
ing of the position of the company’s first and refunding mortgage nds 
through the addition of further restrictive provisions with respect to the 
issuance of mortgage bonds. Under the new escrow provisions, the issu- 
ance of bonds is limited to 66 2-3% of new property as compared with 75% 
previously, and no additional bonds may issued unless earnings are 
equivalent to 2% times interest charges including charges on wonds to 
issued as compared with the original requirement of only 174 times.”’ 

Mr. Bauer explained that the company had decided to issue the proposed 
$30,000,000 of first and refunding mortgage bonds with a 4% coupon, 
rather than a 3%% coupon for the reason that such procedure is expected 
to mit the company to accomplish the entire refunding—both mortgage 
and debenture issues—without incurring discounts, the amortization of 
which would have to be charged against earnings in the future. 

“The retirement of the company’s 7% preferred stock,’’ said Mr. Bauer, 
“is oy! desirable because of the high dividend rate. Our cash position 
is such that we could purchase large amounts of the preferred stock for 
retirement over a period of years. But instead of following this course and 
meanwhile paying 7% on the stock not yet retired, we feel it wise to call 
the entire issue and replace it with low-coupon debentures, with one-to-10 
year maturities, to be retired on a definite schedule. The new debentures 
will, it is expected, be paid out of earnings. The company can easily retire 
the debentures under the proposed schedule of maturities.”’ 

Mr. Bauer pointed out that after giving effect to the newly proposed 
financing, the company’s funded debt, including the debenvures, will 
represent only 51% of total capitalization, and that after the 10-year 
program of debenture retirement, funded debt will represent only 44% of 
total — yO 

Mr. Bauer stated that this proposed financing will complete the last 
major step in the company’s refunding program, which has already ac- 
complished the issuance of $108,000,000 of securities in the — ear at 
aT a = a interest rates as compared with the securities refunded. 
— , D. . 


Southern Natural Gas Corp.—Earnings, &c.— 

Reflecting the current steady improvement in the maevy industries, the 
receivers for the corporation, now in reorganization, which serves many 
large industrial concerns in the South, report a substantial increase in sales 
A poy gas during the month of July, as compared with the same month 

; year. 
'” Industrial sales of gas in July amounted to 904,783,000 cubic feet, com- 
pered with 681,367,000 cubic feet in July 1934, a a of approximately 
3%. Domestic sales also increased from 160,626, cubic feet in July 
of last year to 181,385,000 this year, and total sales aggregated 1,124,237,000 
cubic feet compared with 874,464, , a gain of about a 
For the month of July, the report shows gross income before interest 
equirements on funded debt and depreciation allowance of $106,060, 
compared with $85,695 last year. Gross income for the seven months 
ended July 31 was $1,238,562, against $1,101,539, an increase of $137,023. 

The balance sheet at July 31 1935 shows current assets of $652,192, in- 

cluding cash of $308,690, and current liabilities of $350,200.—V. 141, p. 448 


Southern Pacific Lines—Earnings— 























Period End. July31—- 1935—Month—1934 1935—7 Mos.—1934 
Railway oper. revenues_$13,982,490 $14,029,000 $89,635,987 $85,200,058 
Railway oper. expenses. 10,646,348 10,404,282 69,967,281 65,384,279 
Railway tax accruals... 1,148, 056,541 ,219,449 7,390,954 
Uncollect. railway revs. 2,262 3,697 28,334 25,657 
Equip. rents (net)—Dr- 730,535 664,010 3,911,048 3,855,256 
Joint facil. rents (net) Dr 21,706 24,230 173,082 250,981 

Net ry. oper. income. $1,433,199 $1,876,452 $8,336,790 $8,292,928 
—V. 141, p. 768. 

Southern Ry.—£arnings— 

— Second Week of Aug.— Jan. 1 to Aug. 14— 

Period— 3 34 1935 934 

a $1,936,020 $1,867,017 $64,206,529 $63,763,989 


Southland Royalty Co. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net income after int., 

deprec., deplet., Fed. 

taxes, &c_........-_- $156,860 $175, loss$17 ,124 $117,732 
Shs. com. stk. outstand’g 865,005 883 .079 967 ,190 940,343 
Earnings per share__-_-_- $0.18 $0.20 $0.12 


—V. 140, p. 3735. 


Southwestern Gas & Electric Co.—Zarnings— 
Period End, June 30—  1935—3 Mos.—1934 1935—6 Mos.—1934 

















Total gross earnings._-_ $1,419,024 $1,352,760 $2,789,763 $2,650,093 
Total oper. exps. & taxes 881,891 829,245 1,750,096 1,607,272 
Net earns.from operat’ns $537,133 $523,515 $1,039,667 $1,042,821 
Other income (net). __- 9,167 def 2,620 17 ,939 def4,189 
Net earnings befint.. $546,300 $520,895 $1,057,607 $1,038,632 
Int. and other deductions 276,439 301,788 554,710 589,363 
Net income before pre- 
ferred dividends... $269,860 $219,107 $502,896 $449,268 
Pref. stock dividends -_. 167.073 167,068 334,148 334,127 
ae $102,787 $52,038 $168,748 $115,140 


Note—Earnings and expenses reported in the previous year on a consoli- 
dated basis are included in this statement on a corporate (not consolidated) 
basis.—V. 141, p. 1109. 


Southwestern Light & Power Co.—Accum. Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable Oct. 1 
to holders of record Sept. 16. imilar distributions were made on this 
issue in each of the eight preceding quarters, compared with 75 cents per 
re on July 1 1933 and $1.50 per share in preceding quarters.—V. 141, 


Sparta Foundry Co.—FEarninqs— 
Earnings for the Quarter Ended June 30 1935 
Net profit after depreciation and other charges.._._.__.._______ 
Earnings per share on 120,000 shares_____..._.._._._.__......____ 
—V. 141, p. 287. 


Spang, Chalfant & Co., Inc. (& Subs.)—Farnings— 


Period End. June 30— _1935—3 Mos.—1934 1935—12 Mos —1934 
Gross inc. from operat'ns $1.304.818 $1,444,451 $3,358,128 $3,097,932 


$76,793 
$1.47 


























Selling & gen'l expenses _ 064 234,945 839,189 833,595 

Net inc. from oper’ns. $922,754 $1,209,506 $2,518,939 2 264,337 
Interest income pwebeene 33 326 19,296 154.906 2. 54°298 
Investment earnings. __. 88,661 4,974 193 645 22,149 
Rents inno ncn oo0 2,900 4,353 11,652 8,509 
Miscellaneous income ___ 12,302 4,857 18,217 9,238 

Total income........ $1,059,944 $1,242,988 $2,897,360 $2.358.53 
Depreciation. _....__-.- 331,919 256,135 1,282,775 1/025 05% 
Int. on 5% Ist mtge. 

Ne 86,423 91,706 353,210 373,060 
Int., discounts, taxes & 

miscellaneous. _-_.. ~~~ 169,502 65,879 441 564 372,938 
Prov. for Fed. inc. taxes 64,372 130,041 121,203 130,041 

Total net profit. ._--- $407,727 $699,226 $698,608 $457,437 


Financial 
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Interim Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ $ Liabtitites— s $ 
a Capital assets. ._18,500,544 18,899,402) 6% cum. pref. stk.12,994,000 12,994,000 
Investm'ts, miscell 2,196,639 702,192'd Common stock... 3,750,000 3,750,000 
b Inventories.__... 7,089,639 7,079,959] lst mtge. 20-yr. 5s 6,894,000 7,273,000 
c; Notes and accts. Accts. pay. & accr. 
receivable... . 2,071,956 4,912,352 liabilities...... 1,071,083 1,459,673 
Notes & accts. rec.: Accrued bond int., 
Officers and em- payable....... 72,350 181,825 
ployees...... 49,865 45,963) Divs. pay. on pref 
Marketable securs. 2,459,127 2,459,128 GR titdbnnan iZ0.e80 0 0=—=«éiM TW 
6 SS ee 2,690,352 1,103,937] Res. for 1934 Fed. 
Deferred charges. . 18,162 18,797 income taxes... 79,241 130,041 
é&atents & licenses Se . a.) & tie Res. for 1935 Fed. 
inc. taxes (est.)- o2.¢a8 .eecece 
Res. for rebuilding 
furnaces, liabil- 
ity ins.,pensions, 
ia. am va nau 203 639 162,276 
Earned surplus... 9,709,862 9,270,916 
Total.........35,096,878 35,221,731 Tees aeadanos 35 096,878 35,221,731 


a Less reserve for depreciation of $5,912,016 in 1934 and $6,834,845 in 
1935. b Less reserve of $483,563 in 1934 and $464,612 in q935.. oc Less 
reserve for bad debts of $169,854 in 1934 and $258,156 in 1935. d Repre- 
sented by 750,000 no par shares.—V. 140, p. 4082. 


Spreckles Sugar Corp.— Sale— 

The property of the corporation and the Syrup Products Co., Inc. will be 
sold at auction ‘on Sept. 16 next at Yonkers, N. Y. by Samuel T. Freeman 
& Co., auctioneers.—V. 140, p. 486. 


Springfield Woolen Mills Co.—Stock Incr.—Personnal 

The capital stock of the company has been increased from $50,000 to 
$100,000. At the recent stockholders’ meeting it was stated that a large 
part of the new capital had ~ poe 4 been subscribed. The company was 
reorganized last May when local capital became interested in the pro y. 

The following officers were elected at the meeting: Mayor John E. 
Garner of Springfield, President; C. H. Rickman, First Vice-President; 
Charles E. Bell, Second Vice-President; E. B. Boyd, Secretary & General 
Manager, and W. Harry Elam, Treasurer. The members of the board of 
directors are the officers and the following: Joe W. Henry, Charles E. 
Bell, A. Frank Trimble, Dan W. Porter and Arch Cash.—V. 132, p. 4608. 


Square D Co.—Plans to Clear Up Accumulations— 

The stockholders will vote Oct. 1 on increasing the authorized class A 
preferred stock to 140,000 shares from 115,000 shares (no par), and au- 
thorizing the issuance of approximately 23,000 shares as a stock dividend 
on account of accumulations on the class A stock. . . 

In a circular to stockholders Aug. 22, F. W. Magin, President, says: 

The officers and directors have for some time given careful considera- 
tion to the policy to be followed with regard to dividends on its class A 
preferred stock. Increased earnings over the past 18 months, together with 
a satisfactory cash position, itted directors to take the first step by 
restoring full dividends of 55 cents share per quarter on the class A 
preferred stock, paid on June 30 1935. 

It is the opinion of the directors that the condition of the company now 
warrants some steps being taken to clear up promptly the accumulations 
on the class A preferred stock which, as of June 30 1935, amounted to 
$6.875 per share, or somewhat in excess of $685,000. 

It is obvious that the payment of these accruals in cash, either imme- 
diately or even in the near future, is impossible. Partial payments would 
necessarily extend over a long period. However, it would seem to be greatly 
to the interest of holders of class A preferred stock and class B common 
stock, if a plan could be effected which would permit settlement of the 
accumulation ate — A eet ley | in oo at once. Such a plan 
has been develo and approv y the direc . 

Under the plan class A preferred stockholders will receive in settlement 
of dividend accumulations to June 30 1935, a stock dividend in class A pre- 
ferred stock equal to 23 1-3% of the number of shares of class A preferred 
stock held. 

If the plan is consummated promptly, it is the intention of the company 
to make distribution of the stock dividend to stockholders of record Oct. 30 
1935. Full dividends on the new stock are to accrue from Sept. 30 1935. 


To Be Added to List— 

The New York Curb Exchange will list 108 additional shares of class A 
preferred stock, no par, and 2,624 additional shares of class B common stock, 
no par, upon official notice of issuances. 

Earnings for 6 Months Ended June 30 1935 


Prof. from oper. after deducting cost of ssold & selling & 














adminis. expenses, incl. prov. of $49,889 for deprec-------.--- $339 654 
Otina® GROOENG.. .< occocc candecesoeeccecceeceseec ec cseesoere 12, 

Profit before interest and other charges........-.---------- $352,221 
Interest paid... - 2 no on no ne ee nw we eee ew wee een eeecece 25,425 
Ceiar Gammetlems.. . «coo ce cecccccceccocesecccasesceccescees 2,636 
Provision for Federal and State income taxes... ..-.---.------- 50,989 
Profit applic. to cap. stock of sub. held by the public. -.-.--.---- 4,245 

Consolidated net profit... ..cccccccce cccccccccccecccccs $268,925 
Balance surplus, Jan. 1 1035. ....---.------------------=---- 947 ,472 
Excess of par value over purchase price of Square D Co., Inc., 

preferred stock acquired for treasury-----.---------------- 490 

Wated qurnies.. ....ccocdoedccncpsbecssssoesesoseccecccccce $1,216,888 
Divs. paid am class A pref. stock (82 44 cents per share) ---..-.--- 82,475 

Consolidated surplus, June 30 1935..-..------------------- x$1,134,412 


x Represented by: Capital surplus, $302,001; earned surplus $832,411 
Condensed Consolidated Balance Sheet June 30 1935 











Assets— Liabilities— 
Cash on depositandonhand. $5%32.234] Accts. pay., payrolls, &c___-- $166,999 
Marketable securs., at cost _- 37,722 | Dividends payable_.......-- 959 
Customers’ notes, accts. & Accrued int., taxes, &e____._- 51,117 

trade acceptances _----..--- x441,271] Prov. for Fed. & State income 
DP. . aseneeseacecos 908,798 a 81,681 
Wis. unemploy. ins. fd., contra 6,149] Wis. unemploy. ins. fd., contra 6,149 
Invest. in Square D Co. of 6% note of Square D Co., Inc., 

Cemede. £460... occecccecce 73,362} due Aug. 1 1935 renewable 
Employees’ stk. purch. accts_. y100,905 ee a ee 20,500 
Avs. to salesmen & employees’ Funded debt..........-.--. 775,000 

notes & accounts -.-..---.-- 10,908 | Reserve for contingencies - - - _- 198,402 
Officers’ accounts. ~.....-.....- 10,799] Minority interest, Square D 
Miscell. invests. & accounts - - 4,572 8, Se) a ee 74,156 
Claims agst. closed trust cos - . 7,387 | Class A preferred stock _-.--.-- a999,690 
Land, bidgs., equip., tools, Class B common stock - - - ~~ -- b70,926 

GS, BBc averidotisudecsoe z1,414,339 | Capital surplus..........--. 302,001 
(En caccceioocguauben 1 | Earned surplus............- 832,411 
Ll TREES, GTN aR 1 
Deferred charges...........- 31,543 

Tl eaaksneenedteceneene $3,579,995 EPS AS ra ea $3,579,995 


x After allowance for doubtful accounts of $53,070. y On the basis of 
the quoted market value at June 30 1935 of the Square D company’s stock 
held as collateral, the employees’ stock purchase accounts were inadequately 
secured in the amount of $764. z After allowance for depreciation of 
$1,085,179. a Represented by 99,969 no par shares. b Represented by 
70,926 no par shares.—V. 141, p. 768. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Aug. 17 1935, totaled 87,025,939 
kilowatt hours, an increase of 1.7% compared with the corresponaing week 
last year.—V. 141, p. 1109. 


Standard Oil Co. of California—Wéithdraws Offer to 
Purchase Richfield Oil Co. Properties—See latter company.— 
V.141, p. 935. 
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Standard Utilities, Inc.—Stock Offered—John Nickerson 
& Co., New York, are offering by means of a prospectus 
common shares of this investment company, formed under 
the laws of Maryland on March 17 1930, to take advantage 
of large profit possibilities from the drastically liquidated 
common stocks of a group of leading public utility companies. 
The shares are being offered at their net asset value plus a 
premium of 8% to cover the costs of distribution. 


Following liquidation of a substantial portion of its assets on April 13 
1931 the operations of the company were practically dormant until Feb. 
10 1933, since which time the company, as now constituted, has been 
in operation. The common stock of the company through its portfolio 
represents an investment in six leading public utility holding company 
stocks, about 50% of its funds being in Electric Bond & Share common 
stock and 10% each in the common stocks of American Gas & Electric Co. 
American Power & Light Co., Columbia Gas & Electric Corp., National 
Power & Light Co. and the North American Co. 

Authorized capitalization consists of 10,000,000 shares of common stock, 
par value 50 cents, of which 241,494 shares are outstanding fully paid, 
and 10,000 shares of ciass B stock, all of which is outstanding fully Po 
The class B stock does not participate in the earnings or assets of the 
company, being issued merely to assure continuous and aggressive Manage- 
ment. The common stock commands approximately two-thirds of the 
aggregate vocing power at stockholders’ meetings. 

There is no management fee for operation of the company, and the 
officers and directors receive no salaries or fees, the cost of operation 
therefore being at a mimimum. No change res be made in the portfolio 
without prior notification to stockholders. he corporation will not 
borrow money, operate margin accounts or sell securities short, and the 
cash and other assets of the company will be lodged with the custodian. 
All sums received in excess of 50 cents per share as net proceeds from the 
sale of common shares are allocated to surplus and all stock when issued 
will be fully paid and non-assessable. 

The management of the company includes John Nickerson, President 
and Director; Charles A. Hobein, Vice-President and Secretary; Robert S. 
Robertson, Vice-President and Director; John J. Moore, Treasurer and 
Director, and Frederick W. Liebert, Director, all of whom are associated 
with John Nickerson & Co., Inc. 

In announcing this offering, the underwriters stated that answers re- 
ceived from more than 300 investment dealers in reply to a questionnaire 
recently sent out showed that a large majority of the dealers believe the 
time has arrived for the investing public to me interested in utility 
holding company equities. ‘‘ The recent action of utility holding company 
stocks, bearing Out the opinion of most of the dealers questioned,’’ said 
Mr. Nickerson, ‘‘has strengthened our belief that we are in the beginning 
of a large utility stock market, and has prompted us to offer Standard 
Utilities, Inc., common stock as an issue that would participate effectively 
n such a market.’’—V. 138, p. 4313. 


Sterling Securities Corp.—Earnings— 














6 Mos. End. June 30— 1935 1934 1933 1932 
Interest. & dividends... $225,497 $258,231 $207 ,524 $231,358 
pa Gee een. «8 || Sdducow «||! Gs loss1054,675 loss6389,505 

Total income........ $225,497 $258 ,231 loss$827 ,151 loss$6158147 

Pins addimnnbbat 76: 49,18: 47 827 42,810 
Accrued for taxes...... 9,015 15,012 ee?) ’ Shbediew 
Net IncOme...c<ccc- $171,719 $194,034 loss$889,996loss$6200956 
Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ Liabtlities— x . 
Investments .._.-. 13,351,365 15,700,239) b Conv.ist pf.stk.12,377,250 13,943,250 
= Sea 2,203,325 374,971] c Preference stock. 2,500,000 2,500,000 
we ae Banees Baw «60 tit wae d Cl. A com. stock 603,803 603,803 
Divs. rec'd., &c 62,170 81,800] Class B com. stock a a 
Due from brokers. 46,884 78,116} Due to brokers... --.-.-.-.- 42,353 

Accts. pay. & accr. 18,237 18,798 
il fil 266,267 def873,077 
EE 15,765,556 16,235,126 , Ce 15,765,556 16,235,126 





a Repreneaped by 298,297 no per shares, value not stated. b Repre- 
sented 247 ,545 shares, par $50 in 1395 (278,865 in 1934). c Represented 
oy Soe no par shares. d Represen by 603,802 no par shares.—V. 
. Pp. ; 


Stouffer Corp.—Accumulated Class A Dividend— 

The directors have declared a dividend of 56 4 cents per share on account 
of accumulations on the $2.25 cumulative class A stock, no par value, 
payable Aug. 31 to holders of record Aug. 20. A similar payment was 
made on June 29 and March 30, last and on Dec. 29 1934, this latter being 
the first payment to be made on this issue since Nov. 1 1932 when a regular 
quarterly dividend of like amount was paid.—V. 140, p. 4083. 


Sunray Oil Corp.—Earnings— 
Earnings for the 6 Months Ended June 30 1935 
Operating income, oil & gas sales & refin RR PR RSA LES $1,376,051 
Oper. & adm. exp. & cost of refinery sales (incl. gross production 
































GR FE OEE PE ES GR RPE RS I IT YO eae 787,046 
TEE Ea RD ape Oa a a $589,005 
Other income, sales of properties, interest, rentals, &c......-- 26 324 
tel ne nin tant $615,329 
Other deductions, for interest, abandonments, &c_.......-.-. 162,450 
Estimated reserves for depletion, depreciation & Federal taxes. 288,711 
Net income less estimated reserves..............-.--..-... $164,167 
Earnings per share on 1,583,401 shares of common stock. --.-.-. $0.10 
—V. 139, p. 3337. 
Sunshine Mining Co.—Earnings— 
Earnings for the Month of July 
ie rn... .. . «ccnsni mentions caibbeboowacote $339,401 
ST. bon pane dbbebinudsbetidwavedéotbuccoooce 30,7 
ee A he en eeemenennsnessecten $370,196 
I a ce a te a, i einen ieee 98,442 
Miscellaneous operation and production costs.............-...- 6,980 
ee ee es oi debanoadetbbbendawes $264,773 
DEMOTIAMCOUS INCOENG.. 2 cc cccccwsccccascccacccccccccoeccece 
in. ti). wbebenedeubeabbodbeoees $265,577 
I PEE Oo ape Pe EE a TT ee a 2,0 
I il ee ele we etl 6,000 
ay I ee ined eombadée 57 400 
i or cccwececesccace $200,177 
Plus capital expenditure reflected in deductions.............. 27. 
ee ee en | aeinaanianaeentnne Geone $227,739 
Combined Trial Balance July 31 1935 
Assets— Liahiltites— 
Ge. it bp cttinosnbdndanads $858 280) Insurance res've, divs., income 
U. 8S. Government bonds___-.- 33,572 tax payable, loan fund, pay- 
Accounts receivable... ...__-.-. 510 roll payable, accts. payable. $200,791 
I a kt 297 ,005| Capital stock... -- ee 148,882 
EE ee 8 500} Estimated depreciation reserve 14.000 
Deferred mining costs______-- 73,563] Estimated tax reserve_____._- 42.000 
Bidgs., machinery & equip’t_. x372,886| Estimated inc. tax reserve.... 303,100 
Surplus appropriated __.... 100,000 
Surplus unappropriated - -__-_- 583,090 
Plus net deprec. & added costs 
| i ER a a 24,714 
Plus estimated Buly netincome 227,739 
Oe PE ee $1,644,318 I < . on sain pam amaeiee $1,644,318 





x After depreciation of $97,093.—V. 141, p. 609. 
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Super-Power Co. of Illinois—Bonds Called— 

A total of $37.500 Ist miege 6% gold bonds series of 1931 has been called 
for redemption on Sept. 16 at 105 and int. Payment will be made at 
Continental National Bank & Trust Co. of Chicago, 231 South La Salle St., 
Chicago, Lil.—V. 140, p. 2022. 


Sutter Butte Canal Co.—Reduces Funded Debt— 

The company is advising holders of its first mort bonds that the 
$515,000 bonds of Richvale Irrigation District owned > the Sutter Butte 
Canal Co. have been sold to the Reconstruction Finance Corporation, 
according to E. A. Julian, Managing Director. The canal poem 
acquired the Richvale bonds from the sale of an pperoninaat’ one-sixt 
interest in its pro ies to the Richvale Irrigation District in 1930 

pe precseds of the sale to the RFC are being devoted to the purchase of 
ys Ay mortgage bonds of Sutter Butte Canal Co. at a price of $700 

The transaction will reduce the funded debt of the Sutter Butte Canal 
Co. from $945,000 to $421 ,000.—V. 139, p. 1253. 


Tacony-Palmyra Bridge Co.— Dividend Doubled— 


Directors have declared a dividend of 50 cents per share on the class A 
and class B common stock, no par value, payable Sept. 30 to holders of 
record Sept. 10. This compares with 25 cents paid on June 30 and March 30 
last; 50 cents per share Dec. 31 and Sept. 30 1934; 25 cents June 30, March 30 
1934 and Dec. 30 1933; 50 cents per share Sept. 30 1933; 25 cents June 3 
1933; 50 cents March 31 1933, and 75 cents per share each quarter from 
Sept. 30 1930 to and including Dec. 31 1932.—V. 141, p. 449. 


Texas Corp.—New Chairman, &c.— 

The directors, at a meeting held Aug. 9, elected T. Rieber, formerly 
Vice-President in charge of marine and export activities, Chairman to 
succeed the late Judge C. B. Ames. Mr. Rieber will continue in charge 
of marine and export activities in connection with his duties as Chairman. 

Henry U. Harris was elected a director of the Texas Corp. and the 
Texas Co., the operating unit, in place of Judge Ames. 

Harry T. Klein, Vice-President and general counsel, was elected a 
member of the Executive Committee to succeed Judge Ames. W. 8. 8. 
met CO Oe as President and chief executive officer of the company. 
-—vV. ,D. : 


Thermoid Co.—Earnings— 

[Including Wholly-Owned Subsidiaries] 

6 Months Ended June 30— 1935 — 1934 1933 
Net profit after depreciation & interest 

but before Federal taxes_......__- y$146,878 x$93 446 $409 

x Before Federal income tax of $27,500 but after interest expense of 
$78,527 and depreciation allowance of $60,144. y After interest on 6% 
notes of $73,073 and depreciation allowance of $65,439. 

The company’s statement shows a reserve of $26,000 for Federal income 
tax, based on earnings in the subsiaiaries which are now separately taxed. 
Net income available for dividends on the stock of the parent company 
after this tax reserve, amounted to $120,878, against a six months’ div dend 
accrual of $110,523 for the outstanding first preferred stock. 

The balance sheet as of Juné 30 1935 showed toval current assets of 
$1,739,155, as compared with total current liabilities of $539,593. The 
reduction in total current assets, according to Fred Schluter, President, in 
his report to stockholders, is due to expenditures for necessary, additional 
yg omy and machinery and the acquisition of more of the company’s 


> notes. 

‘Sales have been running approximately 20% ahead of the corresponding 
period in 1934,"’ says Mr. Schluter’s report, ‘‘and we are glad to reporé 
that from indications so far, the third Be edna should be a more satisfactory 
one than a year ago, in spite of the reduction in business from Detroit due 
to the earlier change in car models this year. Sales to the replacement 
trade, in the mechanical rubber division and the carpet division are running 
ahead of the same period last year. 

‘Our Canadian business through Thermoid, Ltd., a wholly-owned sub- 
sidiary, shows poe a expansion. Export business generally is up over 
30% compared with the same period last year.”’ 

peraiions of Southern Asbestos Co. (not wholly-owned) for the first six 
months of this year resulted in a net loss of $14,152 after all expenses, in- 
cluding taxes and allowance of $17,379 for depreciation. The operations 
of this company were seriously affected during much of the period as well 
as in the final quarter of last year by unusual expense for manufacturing 
and for compensation insurance. Approximately 100 workers had to be 
released to comply with insurance requirements, and 300 employed as 
replacements due to their inexperience at the same machines. his diffi- 
an according to the President’s statement to stockholders, is largely 
behind the company. 

Balance sheet of Southern Asbestos Co. as of June 30 1935 showed total 
= geoste ot $248,992, compared with total current liabilities of $28,891. 
—vV. , Dp. 936. 


Tokyo Electric Light Co., Ltd.—Earnings— 
(In Japanese Yen) 














§ Months Ended May 31— 1935 1933 33 
 .. . .. Lccemebenene 67,495,449 60,752,755 57,058,736 
Interest and dividends. .......-.-.-- 1,455,621 236,086 ,588,5: 
a Se... ssdibabbsbadaeeuba 1,082,890 1,195,965 1.067 406 

tt Dn .. «a seeocsoenee ecewe 70,033,962 62,184,807 59,714,882 
Generating expenses____...-.. lawawe 19,757,947 19,168,885 15,068, 
Interest on loans and debentures__.. 14,184,193 14,833,988 20,131,978 
i... ps ccscesde Usebseoed 6,840,716 13,341,124 12,225, 
Business expenses............-.-.-.- 3,960,600 5,454,850 4,605,753 
Ge Gee, .... duwckawbdese st 12,338,525 9.385.859 7.334.495 

B08 BOG cc cc cwscocennsonsenee we. .  Ccande 349,617 

Balance Sheet May 31 
(Currency Japanese Yen) 

Assets— 1935 1934 Liabt/tttes— 1935 1934 
Fixed assets less Share capital. _.429,562,000 429,562,000 

depreciation. _765,307,870 768,074,264| Bonds & debs_.380,396,428 369,433,602 
Inv. in securities 28,941,569 16,556,635] Accts. payable. 2,742,548 2,835,511 
Bills receivable - 56,519 83,017 | Accrued interest 10,160,967 10,516,145 
Mat'ls & suppl’s 4,578,832 4,818,317|Loans and bills 
Receivables .... 11,568,983 12,031,207 payable___._. 22,181,804 38,102,473 
Cash in banks... 5,873,756 2,945,593 | Legal reserve... 20,181,000 19,601,000 
Unamort. debt Special reserves. 6,000,000 6,000,000 

disct. andexps 32,174,901 34,673,303| Employees retire 
Inv. in affil. co. 63,043,143 52,506,247 reserve._____. 550,064 1,117,967 
Suspens paym'ts 5,682,357 8,677,068] Prov. for future 

losses on red. 
_ offoreignbds. 1,500,000 ~~ -...... 
Deposits... _- 2,924,378 2,586,292 
Unclaimed divs. 154,655 147,556 
Unclaimed deb. 
redemption _ . 22,500 701,800 
suspense rec’ts._. 13,465,772 10,410,087 
Foreign exchange 
suspense... _. 3,800,208 3,800,208 
Surplus_.._..... 7,633,629 5.551,010 
Net profit for 
the term... 2.655 G0 -  »m»esemec 
MPR Leh 917,227,935 900,365,651 ee ae 917,227,935 900,365,651 





—V. 139. p. 1419. 


Toledo & Ohio Central Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $12,500,000 
refunding and improvement mortgage 3%% bonds, series A, due June 1 
1960.—V. 140, p. 4417. 

Union Pacific System—Earnings— 

Period Ended July 31— 1935—Month—1934 1935—7 Mos.—1934 





Railway oper. revenues_$10,.252,475 $9,969,646 $66,363,724 $64,664,266 
Railway oper. expenses. 6,965,821 6,857,389 51,941,244 46,750,299 
Railway tax accruals... 1,105,203 952,001 6,340,160 6,349,683 
Uncollectible ry. revs. .- 8 564 28 19,362 4.580 
Equipment rents,netdr. 489,043 600,151 3,125,871 3,359,982 
Joint facility rents_...- 40,284 39,446 242,854 245,250 

Net income......... $643,560 $1,520,631 $4,694,233 $7,754,472 


—V. 141, p. 937. 
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Union Tank Car Co.—Earnings— 

§ Mos. End. June 30— 1935 1934 1933 1932 
Profit from o tions 

(after depreciation).. $542,167 $746,209 $414,346 $439,538 

her income........-.. 76.784 204 .423 218,459 274,474 

Total income____.... $618,951 $950 632 $622 .806 $714,011 
Interest deductions.....  ...... ,688 150,961 171,904 
Loss on sale of invest. 

hp DRI hs. : ieieds .  euieehieds- s.; eetdheemeaes 
Federal income tax... 10,045 43,919 12,081 17,460 

Net income......... $607 .454 $805,025 $469,764 $524,647 
Dividends | paid slit lat tie 696 806 720,000 798,917 940, 

Balance, deficit... _ $89,352 sur$85,.025 $329,153 $415,889 
Shs. cap. stock outstand- 

ing (no par)......... 1,162,544 1,200,000 1,200,000 1,254,048 
Earnings per share. -_ $0.52 $0.67 $0.39 $0 


Current assets as of June 30 ert includin ng $6.144.647 cash and market- 
able securities, amounted to 375,929, and current liabilities, including 
Federal] tax reserves, were $621 648, This compares with cash and market- 
able securities of $8, 336,265, yy assets of $10.474,738, and current 
ee ae Federal tax reserves, of $457,953 on June 30 1934. 

. ’ p . 


United Air Lines Transport Corp.—Quarterly Report— 
W.A. Patterson, President says in part: 


United Air Lines increased its operating revenues $675,405 during the 
second quarter of =. This was a gain 40.6% over the first quarter of 
the same year. Ager te opera awa revenues were $2,340,233. 

The company carri a total 869 revenue passengers during the 

quarter, an increase of 21,708 or 74 AQ over the first quarter. To satisf 
additional demand for service it was n to add schedules whic 
resulted in 890,476 additional revenue miles bein P dn during the od. 

Air Express revenue increased from $50,130 in the first quarter to $70,215 
in the second quarter, a gain of 40.1%. 

The operating profit for the second quarter was equivalent to 10.3 cents 
per share of the stock outstandin The company sustained a loss equivalent 
to be: 9 cents per share for the rst quarter of 1935. 

perating revenues for 1 secon quarter were as follows: Passenger 
$1 “308 3 559; excess $15,308; gr ace. 634; express, $70, B15: 
miscellaneous (net), $113 516: total, $2,340,233. 








aneous revenue is composed of tet from the operation of the 
Boeing School of Aeronautics. United Airports Co. of Calif., Ltd., rents, 
sales of gasoline and other sundry sales. 
Earnings 3 Months Ended June 30 1935 
Operating revenues._.........-. NE eS ae oe LS ne x$2 340.233 
Operating expenses and taxes _.. . . -.--....... . . ----. 1,910,343 
a no ciate maeee catienarmienet 402,914 
Ce ene @ ecnbnme . $26 .975 
Sr a ae i ieee Gaia. ie " 13,824 
Excess of salvage over net book value of property “tat aaa 66 526 
FP RR ee aT sai.‘ sabia canadienne decal tiaiiaieata tia anit $107 .325 
I a a le cl $0.10 


x Includes approximately $85,000 of revenues for the transportation of 
U. 8. Air Mail, payment for which has been withheld by the Comptroller 
General's office Cyn determination of basis of computation, although 
iy roe $10,000 represents the total amount in dispute.—V. 140, 
Dp. ; 


United Carbon Co. (& Subs.)—Earnings— 





6 Mos. End. June 30— 1935 1934 1933 1932 

Oper. prof. after deduct- 

ing. mfg., selling, gen. 

& adminis. expenses._. $1,477,722 $1,065,143 ee 
Deprec. and depletion - - 539.078 394,769 315,608 $331,329 
Minority interest’s pro- 

portion of profit... FE a) ee ee eet eS 

Net profit........... $937 .969 $670,373 $300,731 $104,636 


Balance, Jan. 1 1,450,609 1,003,184 $24,245 1,123,092 














Sund. adj. for prior yrs.  -...-. Cr1 352 Cr8,939 Cr7 ,309 

Total surplus......-.- $2,.388.578 $1,674,909 $1,133,915 $1,235,037 
Divs. on pref. stock.... —..-.- 51,728 Pa ee 
Common ga en 475,327 322,011 ae 
Premium on ther stock 

boughs ¢ ? “ ~A chgs_ “age a ae. , mm.) +.) pi adee 
Sundry adj. (met)... .-.-. i: ~~ Geiilin . @ ‘seceding —ginminidcs 

i $1,901,674 $1,276,423 $980,634 $1,235,037 
Shs. com. stk. outstand- 

Bee GOO BOS) .ccaccese 397 ,885 370,127 370,127 368,885 
Earnings per share. --_- $2.36 $1.65 $0. $0.11 
Consolidated Balance Sheet June 30 

1935 1934 1935 1934 
Assets— $ $ TAabilities— $s $s 
Land, pipe lines, 6 PPR ee z1,477,950 
buildings, &c__.20,744,803 18,063,588| x Common stock__11,952,538 10,991,333 
> he Sa 177,405 1,486,358] Accts. payable... 345,505 193,370 
Cash in closed bks, -_ ..-. 134,108] Accr.taxes,roy.,@c 119,512 79,107 
Notes & accts. rec. 1,064,405 1,260,456] Fed. inc. taxes. -- I is a la 
Inventories... .. 531,715 644,877| Divs. payable._.._... 238,731 214,584 
Other assets & inv. 1,743,771 1,237,554] Long term debt... 500,000 #£=.-_____. 
Trade-marks, con- Deferred income__ 158,048 252,040 
tracts, &c_..... 1 1/ Res. for poss.losses 
Deferred charges... 338,485 322,748 & contingencies. 200,000 215,729 
Res.for depr.&depl 9,782,434 8,449,154 
Res. for taxes and 
expenses.______ lag 
ERT 1,901,674 1,276,424 
sc ait is di aia 25,600,586 23,149,691 a aaa 25,600,586 23,149,691 





x Represented by 370,127 no par shares in 1934 and 397,885 in 1935. 
z Retired July 2 1934.—V. 141, p. 1111. 


United Gas Improvement sng logy Output— 


Week Ended— Aug. 17 °35. Aug. 10°35. Au 
Electric output of system (kwh.)-_-_-_- 74 012, 893 7 603,195 6 
—V.141, p. 1111. 


United States Express Co.—New Director, &c.— 

Hal F. Lee has been elected a director. 

The company, which has heen in liquidation since 1915, was formed in 
1854. John Graubard recently retired as President and is succeeded 
by David A. Smith.—V. 140, p. 3234. 


U.S. Fidelity & Guaranty Co.— New Secretary— 

Clarke J. Fitzpatrick, Vice-President, was elected Secretary of the com- 
pany on Aug. 21, succeeding the late W. W. Symington.—V. 141, p. 937. 

United States Leather Co.— Earnings— 

Period End. July 31— 1935—3 Mos.—1934 1935—9 Mos.—1934 


. 18 34. 
007 ,840 





Profit after taxes -- --- - - $265,440 loss$112,039 $567,399  $100.392 
Deprec. & depletion....- 157,580 101,955 447 ,499 254,243 
Interest - - - ------.--_- 5,492 1,712 11,593 6,567 
Inventory res. for hides 
DE aciinascs=s  -~ wWelbitiis eT ees eee 1,100,000 
ED. on oh mane $102,368 x$1,315,706 $108,307 x$1,260,418 


x Loss.—V. 140, p. 3405. 


United ‘States & International Securities Corp.— 
Declares Dividend on First Preferred Stock— 
The directors have declared a dividend of 50 cents per share on account 


of accumulations on the $5 cumulative first preferred stock, no par value, 
payable Sept. 10 to holders of record Sept. 3. This payment will be the 
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Aug. 24 1935 


first made since Nov. 1 1930 when a regular quarterly dividend of $1.25 
per share was distributed. 

Accu ulations as of Nov. 1 after the por ent of the Sept. 10 dividend 
will a:nount to $24.50 per share.—V. 141, p. 771. 


Universal Consolidated Oil Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1934 
Net loss after d i lS RP MY ade $49,510 
—V. 137, p. 3511 


Universal Gypsum & Lime Co.— Merger A pproved— 
See National Gypsum Co. above.—V. 141, p. 452. 


Upressit Metal Cap Corp.— Accumulated Dividend— 


The directors have declared a dividend of $1 per share on the ty 
pref. stock, par $100, payable on account of accumulations, on 
to holders of Fe record Sept. 16. A similar payment was made on tet 
last and compares with $2 per share ps on Dec. 28, Oct. 1, July | 
April 1 1934; $3 per share on Jan. 1934; oo share on Oct. 
July 1 eg $1 per share on April 1 1933; $2 on 28, Oct. 1 and iy 1 
1932, and $1 per share on April 1 1932. 

The dividends have been accumulating on this stock since Jan. 1 1925. 
, ia. a. to Jan. 1 1925 were waived by the pref. stockholders.— 

p 


Utilities Power & Light Corp.— Meeting Again Adj’d— 


The stockholders again adjourned their annual meeting, which was to be 
held on Aug. 21 at Kichmond, Va., without taking action on election of 
ae a hey decided to meet again on Oct. 16. 

H. Foss of Chicago, assistant secretary, issued a statement which 
said: the journment was agreed to by the principal stockholders at the 
request of Irwin T. Gilruth AN Charles A. McDonald, temporary trustees 
under Section 77-B of the Bankruptcy Act for Public Utilities Securities 
. oP. My = controls a substantial lock of class B stock of Utilities Power 

“The adjournment was ted because the trustees have not had 
time to become sufficiently fa aeliion with the affairs of the corporation to 
— them in voting the shares of class B stock of Utilities Power & Light 

Corp. belonging to blic Utilities Securities Corp. and they were reluctant 
to exercise any voting power with ee to said class B stock prior to the 


1935 
$8,655 














appointment of permanent trustees 141, p. 611. 

Vanadium Corp. of America (& Subs.)—Larnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
yarns eee $1,823,058 $2,043,783 $937 570 $639,231 
Cost and expenses. .--__ 1,672,868 1,912,964 1,197,771 1,184,226 

Operating profit-- ~~~ $150,190 $130,819 loss$260,201 loss$544 ,995 
ne Cs, ee ee 976 
Other income.......... 100,286 38,197 25,962 39,882 

Total income__._._-- $250,476 $169,016 loss$234,239 loss$427 ,137 


Depreciation, &c__._-- 259,920 255,561 256,036 216,964 





Loss on sale of securities _____~_ _——— enbnpbe 45,682 
Loss on prop. retired, &c 5,196 6 RS Se ee eS 
| RG Ra eee Peer 105,541 112,434 123,029 111,844 
Loss on process equipm't 150,000 0 a ae 

fo ee ee $270,181 $326,485 $613,354 $801,627 


—* Roovtehan for: estimated loss on process equipment. 


“Current assets as of June 30 1935, including $595,386 cash ) and mar- 
ketable securities at book value, being less than market value, amounted 
to $3,088,536, and current liabilities were $337,337. This compares 
with cash and marketable securities of $1,327,088, current assets of $3,- 
714,290 and current wy of } oh 175, Lon June 30 of previous year. 
Inventories amounted to 1,904,458. Current lia- 
bilities as of June 30 last, BW? $190, O50 ne sane yoy maturing subse- 
quent to one year and $ 2 maturing within one year with ment 
to extend maturity beyond one year. Total assets as of June 30 last 

aggregated $16,723,019. comparing with $17,809,766 on June 30 last year; 

capital surplus was '$2,496,65 , against $2,352,405, and deficit from opera- 
tions was $2,036,758, as compared with deficit of $1,232,046. Sinking 
rm, ". ememeies amounted to $3,334,000, against $3,795,500.—V. 140, 
Dp. ‘ 


Vogt Manufacturing Corp.—Sale of Subsidiary— 

Albert E. Vogt, President, announced the sale of the company’s entire 
interest in the Waterloo Wool Mills at Waterloo, N. Y., to New York 
woolen interests.—V. 140, p. 1325. 


Wabash Ry.—/nterest Authorized— 


Federal Judge C. B. Davis has authorized the ogesvers to pay the semi- 
annual interest due Cops. 1 1935, amounting to $60,000, upon first mortgag 
4% gold bonds of the Toledo & Chicago division 1st 4s.—V. 141, p. 771. 


Wailuku Sugar Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
$i. 577.238 $1,203,537 $1,314,081 


























Gee Bh wathicndduinve $1,133,843 

Oper.—marketing exps. 1,060,861 1.152.563 1,169,108 1,218,447 
A a she $72,983 $424,675 $43 429 $95,634 

Other income.......... 118,370 74,255 72,407 57 ,460 
Total income______-_- $191,353 $498 .930 $115,836 $153,094 

yp a pe 48 ,966 106 675 23,141 42,100 
Net income.......-.. $142,387 $392,255 $92,695 $110,994 

Dividends paid... ..-- 270,000 360 ,000 150,000 (3%)90,000 
Balance, surplus_..-- def$127 ,613 $32,255 def$57,305 $20,994 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtitites— 1934 1933 

Properties. ....-. $3,054,592 $3,024,564] Unsettied labor... $18,367 $15,738 

i a. kG we 285,993 342,371] Payroll_.......-- 26,628 31,374 

I 49,120 40.228 Personal and trade 

Pers. & tr. accts__ 1,148 6,019 accounts....... 3,618 12,473 

Investments ____- 334,350 334,350 | Capital stock __--_- 3,000,000 3,000,000 

Accrued interest __ 753 9041] Surplus__....._-. 1,208,257 1,309,749 

C. Brewer & Co., Res. for Fed. taxes 23,361 61,853 
A 422,262 585,922] Territorial income 

Bank of Hawaii, tax accrued _ .-. 4,282 26,494 
Ltd., spec. dep. 100,000 100,000 | Res. — ex- 

CO 63,575 58,723 Soe 21,546 30,219 

Deferred items _. _ 168 350 Capital stock tax__ 5,900 5,531 
as i $4,311,961 $4,493,431 Ne coment $4,311,961 $4,493,431 





x Crop for sees. +755. 600 and $32.393 in 1936 (1934, $262,789 and 
$79,582 in 1935 y Unsettled labor account for 1935 $17, 054 and £1,313 
for 1936 (1934, $13° 836 and $1,902 in 1935).—V. 140, p. 4085. 


~ Walworth Co.—AIl Classes of Securities Assent to Plan— 

Acceptance of the proposed reorganization plan for the company by 
holders of more than the necessary amounts of all four classes of its se- 
curities, required under Section 77-B of the my ony A Act, was an- 
nounced Aug. 21 by W. B. Holton, Jr., Chairman of the Executive Com- 
mittee of the company. 

The committees and security holders representing approximately 70% 
of the total outstanding Ist mtge. bonds and debentures have now as- 
sented to the plan, according to the announcement, and additional deposits 
ty being received daily. More than 87% of the preferred stock and 

% of the co:nmon stock have also assented to the plan. Under Section 
ob the assent of 66 2-3% of the bonds and debentures and of a majority 
a both stock issues is required for adoption of the plan.—V. 141, p. 111) 


Wellington Fund, Inc. (formerly Industrial & Power 
Securities Co.)—Report to Stockholders June 30 1935— 

On June 3 1935 a special meeting of the stockholders was held and the 
name of company was chan ed from Industrial & Power Securities Co. to 
**Wellington Fund, Irc.’ his ehoage in name was filed with the Secretary 
of State of Delaware on July 11 193 








ea i = 
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On June 30 1935 there were issued and outstanding 50,296 26-100 shares, 
which had a value of $14.56 per share. Dividends paid from Jan. 1 to 
June 30 1935 aggregated 45 cents share (of which 30 cents was paid 
out of ordinary net income and 15 cents by reason of security its). 
The fund on Jan. 1 had an asset value of $13.17 for each share then out- 
standing, and after allowing for dividends — during the six months, 
the increase for the period amounted to $1.84, equivalent to an increase 
of 14%. Offering price on June 30 1935 was $15.83 per share, compared 
to $14.32 on Jan. 1 1935. 

Ordinary income from interest, dividends, &c., less expenses for the 
year egated $28,426, or 59 cents on the 47,783 56-100 average shares 
outstanding during that period. 

Earnings for Fiscal Year Ended June 30 1935 

















Iacome from interest, dividends, &c_......_.___..._-_.-- $32,819 
Fees to transfer agent & custodian..._...................... 500 
I ae FS eo oe oak bnadbnenne 663 
ee Cee he er el nd Ee bbe dileak 787 
Sn dels, otc ciocddntinévinadbbtinéisine 2,441 

Ordinary net income for period. ---...............--.-..- $28,426 
Balance ordinary net income, beginning of period......... ~~ Dr5,702 

EE Le ek ee Ss eS EE Sere Ee © aN $22,723 
Divs. declared & paid from ordinary income during periods, 

less accrued divs. on shares sold (met)._............-.-.-- 28 ,309 

it EMI 8 IN LAY LLP ea Ee TE tl $5,586 

Balance Sheet June 30 1935 

A ssets— Liabilittes— 
ae See ae Se ae $27,500 | Sundry payables....._..... $44 
Int. & divs. accrued or receiv. 6,928; Amts. withheld for possible 
Invest. securities at cost—- Federal tax on dividends. 497 

Bonds (mkt. val. $230,116) 197,620 | Reserve for Federal taxes. _. 3,231 

Pref. stocks (market value Capital stock ($1 par)______ 50,555 

| PSPS 87,260; Surp. arising from reduc. in 
Common stocks (market stated val. of shs. to $1 par 
value $362,952)___..... 299,408 AEE Sn 506,759 

Deferred expenses__________ 403 | Paid-in surplus... .... ..- 303,798 
Furn. & fixtures (nom’'| val.) 1} Deficit . . . . . cebianioaidiiiedine 245,762 

Sr ee eee $619,122 (Se oe $619,123 





Note—The name of this fund was changed from Industrial & Power 
Securities Co. to ‘‘Wellington Fund, Inc.,’’ on July 11 1935, following 
approval of stockholders oa June 3 1935. 


Wells Fargo & Co.—Comparative Balance Sheet Apr. 30— 








Assets— 1935 1934 Liahtlities— 1935 1934 

Real property and Capital stock... -~-_-. $239,674 $239,674 

equipment. .._. $30,605 $31,167] Accounts payable.- ik ae 
Investments__.._ 33,614 102,457 | Res. for unclaimed 
Pitnbadibakinss 62,727 12,879 distributions and 

Accts. receivable & other liabilities. __.._. 9,758 
prepaid expenses x5 78| Reserve for claims, 

suits, &c._..... 9,573 9,573 

Profit & loss deficit 131,441 112,424 

, EE $126,950 $146,581 SS $126,950 $146,581 





x Prepaid expenses only.—-V. 138, p. 3627. 


Western Maryland Ry.—Earnings— 

—Second Week of Aug.— ——Jan. 1 to Aug. 14—— 
Period— 1935 1934 1935 934 
Cee Sane es) ---- $268 ,228 $246,242 $8,981,402 $8,642,690 
—V. sD , 


Western Newspaper Union— Debentureholders Committee 
Defends Actions—Against Management's Plan— 


The protective committee for the 6% convertible debentures in a letter 
ted Aug. 10, addressed to debentureholders, says: 

You have received a letter dated July 31 from the readjustment com- 
mittee of Western Newspaper Union addressed to all debentureholders, 
which attempts to reflect upon the personnel of this committee and its 
activities in connection with the reorganization of the ve em gh 

Representatives of five investment houses which originally distributed 
these debentures have consented to serve on the committee for the protec- 
tion of the debentureholders, as a part of their responsibility to such of their 
customers as purchased these debentures. We do not believe that the best 
interests of the company and its securityholders can be served by person- 
alities or destructive criticism. 

Notwithstanding assertions to the contrary, the members of this com- 
mittee and their counsel have been at all times, and are now, willing to 
meet at any time with the management and with any and all other inter- 
ested parties to discuss the problems which confront the company and to 
attempt to work out a plan of reorganization for the benefit of all concerned. 

In an attempt to work out a financial] reorganization, the management 
of the company has employed H. M. Preston & Co., and we are informed 
that the expense of their employment by the company would be extremely 
heavy. This expenditure seems wholly unnecessary and any reorganiza- 
tion should be accomplished as economically as possible. 

H. M. Preston & Co. has presented a plan of reorganization which this 
committee considers inequitable and unfair to debentureholders. As a 
matter of fact, the blan seems to be decidedly in the interest of the manage- 
ment and the common stockholders, and to require disproportionate sacri- 
fices on the part of the debentureholders. 

Our committee has been seriously handicapped in its work because the 
management has refused to disclose the itemized and detailed figures with 
reference to the financial history of the company. After careful analysis 
of the plan which has been presented, the committee is of the opinion that 
any plan presented by any group should contemplate among other things 
the following features: 

(1) The plan submitted by the company requires debentureholders to 
accept interest for three years at 2% per annum instead of 6%, and at 5% 
thereafter to maturity. his waiver is intended to be a gift to the company, 
but no provision is made for compensating debentureholders for this sacri- 
fice except an offer of eight shares of common stock. The total amount 
of stock so offered will be only 16.29% of the outstanding common stock 
and wen be junior to $3,650, of debentures and $1,500,000 of preferred 


stock. 

This committee recognizes the company’s need for a decrease in fixed 
charges for a period of time to rehabilitate its working capital, but after 
this has been accomplished it would be unfair that future profits should go 
to stockholders without some more tangible compensation to debenture- 
holders for the interest which they have gvien up. Debentureholders 
should have a claim upon future profits of the company for repayment of 
the deferred interest up to 5% per annum, and especially so when the com- 
pany will have the benefit of a 1% reduction in the rate of interest to the 
maturity of the debentures. 

(2) The plan submitted by the com y requires the extension of the 
debentures for five years to 1949. With the information now available we 
believe such an extension is inadvisable, and that it is unnecessary to 
anticipate the conditions which may confront the company nine years hence 
with res to its maturing obligations. 

(3) The sinking fund provisions under the Preston plan are unfair to 
the debentureholders because the company is permitted to tender bonds 
at par in payment of sinking fund requirements. 

ubject to further information which may be disclosed when the manage- 
ment permits an examination of its books and records, the committee be- 
lieves that an adequate sinking fund should begin as soon as possible and 
require the payment annually of at least 25% of net earnings of the com- 
pany to be used for retirement of debentures by acceptance of the lowest 
tenders made by debentureholders to the corporate trustee. 

(4) The plan submitted by the company leaves control of the financial 

policies with the management, except in so far as the debentureholders are 
entitled to a minority representation on the board. The debentureholders 
who are called upon to make a substantial sacrifice for the good of the com- 
pany, should be given a greater measure of direction through proper repre- 
sentation under a voting trust agreement covering the common stock. 
_ The company has advised debentureholders that it is ready to purchase 
interest coupons due Aug. 1 1935 from only those who deposit their deben- 
tures and accept the management’s readjustment plan. This attempt to 
coerce debentureholders to agree to the management's plan of reorganiza- 
tions is obviously unfair. 
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Should the company extend its offer to include the purchase of coupons 
from all debentureholders, irrespective of their acceptance of the ——_ 
ment’s plan of reorganization, the committee is advised that holders Oo 
accept such an offer may be waiving their rights to the balance of the cou- 
pons due Aug. 1 1935 under any plan of reorganization which may later be 
determined upon. If, however, any holders are desirous of selling their 
coupons at the reduced amount, care should be taken that their debentures 
are a 7 under the company’s plan sponsored by the readjustment 
comm . 

The hearing on the suit, in which this committee intervened, in the U. 8. 
District Court at Omaha, has been pompones for six weeks owing to the 
absence of the Judge. It is the unqualified recommendation of this com- 
mittee that you do not deposit your debentures with the rcadjustment com- 
mittee and that if you have not already filed your power attorney and 
proof of claim with our committee, that you should execute the instruments 
and forward them promptly to the Secretary at your earliest convenience. 
In the meantime, the committee will continue its efforts in the best interests 
of the debentureholders which it represents. 

The committee does not, and will not, ask any compensation for itself, 
or for its attorneys, from the debentureholders 

Committee—Lawrence Brinker, Chairman (National Co. of Omaha, Neb.); 
John A. Prescott (Prescott Wright, Snider Co., Kansas City, Mo); 
George W. Holmes (First Trust Co. of Lincoln, Neb.); H Verdel 

First Service Corp., Minneapolis, Minn.); C. T. y (Ames, 

merich & Co., Chi , Ill.); Herbert L. Nichols (Nichols, Terry & Dick- 
inson, Inc., Chi , 1l.), with Finlayson, Burke & McKie, First National 
Bank Bldg., Omaha, Neb., and Crossman, Mun & Barton, First Na- 
tional Bank Blidg., Omaha, Neb., counsel, and Miles McFayden, Sec’y, 
500 First National Bank Bldg., Omaha, Neb.—V. 141, p. 939. 


Western Pacific RR.—Claims Ordered Filed by Sept. 15— 


Creditors of the company were ordered by the Federal Court at San 
Francisco Aug. 20 to file their claims in court here by Sept. 15 under the 
road's reorganization plan. Warren Olney, attorney for the Western Pacific, 
asked the early date because, he said, the Interstate Commerce Commis- 
sion had ordered a hearing for Sept. 23 on the reorganization proposal. 
Only a few major creditors will affected by the order, Mr. Olney said, 
holders of the $68 ,000 ,000 bonds; $28,300,000 of preferred stock; $47, ,000 
of common stock; equipment trust certificates amounting to $2,962,598; 
yrominsory notes to the A. C. James Co., $5,000,000; Reconstruction 
; ence. + panne notes, $2,963,000, and Railroad Credit Corporation, 
Current creditors would not be affected by the order, the Court was 
assured, and they would not be required to file claims by Sept. 15.—V. 


141, p. 940. 


Western Union Telegraph Co.—Earnings— 
Period End. June30—  1935—Month—1934 1935—6 Mos .—1934 
Teleg. & cable oper. revs. $7,556,795 $7,688,249 $43,730,550 $43,742,003 
Teleg. & cable oper. exp. 6,125,523 Oe ata 36,372,142 36,937 ,224 


Uncoll. oper. s@venues.-_ ‘ ‘ 306,096 ; 
Taxes assign. to opers. -- 283 ,333 296,533 1,700,000 1,779,200 


Operating income___.. $1,095,059 $898,306 $5,352,312 $4,719,385 
- . 2,233 1 703 ,303 762,804 











Non-operat income... 8) 03,132 
Gross income. ._... $1,187,292 $1,001,438 $6,055,615 $5,482,189 
DeGuetees. ..caccccce 693,128 694,179 4,155,876 4,170,800 





Net ayreme attpobeoce $494,164 $307,260 $1,399,739 $1,311,389 
» Dp. 


—VvV. 141 112. 


Westinghouse Electric & Mfg. Co.— Wage Increases— 

The company announced on Aug. 16 that the average hourly wages of 
its employees had been increased 5°%, and that the basic work week would 
be 40 hours, in conformity with the general practice of the metal-working 
industries. As the standard working week in Westinghouse plants had 
been 36 hours under the Electrical Manufacturing Code, the approximate 
pet in weekly pay to a worker employed for the full working week is 

3%. 

About 20,000 men in 14 plants benefit from the wage increase. The 
new plan, company officials said, met with the approval of the working 
foree. The official announcement follows: 

‘Westinghouse Electric & Manufacturing Co. announces to-day (Aug. 16) 
that, in connection with the semi-annual rate review for hourly paid em- 
ployees now under way, adjustment of rates will be made so as to result 
in a 5% increase of the average houriy rate. 

‘At the same time it is announced that the basic work week for hourly 
paid employees will be 40 hours, with the provision that schedules of 
actual working bours will be subject to modification at individual plants 
to fit local circumstances. 

“The company’s work week thus will conform to the general practice 
of the metal-working industries.’’"—-V. 141, p. 940. 


Weston Electrical Instrument Corp.—Larnings— 
[Including Domestic Subsidiary] 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after deprec’n $177 oe eeeah i ° 5 loss$62 ,243 








$163,414 
Other deduct. (net) — ——_- Cr2 ,840 7 37,211 
Federal taxes______-__- 14,750 Jl ee er eo See 
Prov. for deprec_ __---- 76,758 i. ; ‘creel,  — « meieniieesin 
I ie ain es $74,746 $82,763 1loss$79,186 loss$99,454 
Class A dividends _ _ - _-_- 34,376 ee ee 34,800 
SS et eae $40,370 $30,563 def$79,186 def$134,254 


Current assets as of June 30 1935, including $185,390 cash, amounted to 
$1.773.214 and current liabilities, including 1935 Federal tax reserve, were 
$119,232. On Dec. 31 1934, cash was $223,936, current assets totaled 
$1,781,424 and current liabilities were $101,235. Inventories on June 30 
last, amounted to $958,723 against $1,012,785 at end of 1934. Total assets 
aggregated $3,479,437 on June 30 1935, compared with $3,433,493 on 
Dec. 31 1934. Earned surplus was $716,675 against $693,493.—V. 140, 


p. 4086 


Wheeling & Lake Erie Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $8,130,000 
refunding mortgage 4% bonds, series D, due Sept. 1 1966 on official notice 
of issuance and sale or exchange. 

The purpose of the issue of the series D bonds is to effect the retirement 
through exchange and redemption of $4,827 ,000 of series A 44% refunding 
mortgage bonds and $3,303,000 of series B 5% refunding mortgage bonds. 

In acceptance of the company’s offer to exchange, $6,438,000 of series D 
bonds will be exchanged, par for par, as of Sept. 1 1935, for $3,723,000 of 
series A bonds and $2,715,000 of series B bonds deposited with Central 
Hanover Bank & Trust Co., Custodian, by the following holders: * 

Holder— Series A Bonds Series B Bonds Total 
$2,908,000 








Metropolitan Life Insurance Co__$1,582,000 $1,326,000 
Equitable Life Assurance Society 
of the United States------ _... 1,190,000 587 ,000 1,777 ,000 
OE  «.. tucanboovbuanns 951,000 802 ,000 1,753,000 
_ es a, ee $3,723,000 $2,715,000 $6,438,000 


The remaining $1,602,000 of series D bonds will be soid at par as of 
Sept. 1 1935 to the following purchasers: 


Metropolitan Life Insurance Co___.__.....-----.- $1,047 ,000 
The Equitable Life Assurance Society of the United 

SG EE as pie ~ pat eek a Se i ee 523 ,000 
Other purchaser or purchasers. ____- Aah Pr 122,000 


and the proceeds thereof, together with funds in the company’s treasury, 
will be used to redeem the $1,104,000 of series A bonds and the $5838, 
of series B bonds not so exchanged. 

The $122,000 of series D bonds to be sold to a purchaser or purchasers 
other than the Life [Insurance Companies will be sold subject to an option 
to the company to repurchase such bonds at par for delivery to the trustee 
oon eppomenta: indenture for the purposes of the sinking fund.—V. 

» Dp. . 


Wichita Falls & Southern RR.—RFC Loan Extended— 
The Interstate Commerce Commission on Aug. 15 found the company 
not to be in need of financial wees omy 3 in the public interest .t this 
time and approved the extension of time of payment for a period 
exceed two years, of the $375,000 to the company by the Recon 
finance Corporation, maturing Aug. 18 1935.—V. 141, p. 773. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | 








COMMERCIAL EPITOME 
Friday Night, Aug. 23 1935. 

FP" Coffee was fairly active but lower. Weakness in Brazilian 
exchange and lower asking prices on 1 actual coffee for ship- 
ment_ from Brazil “promoted _ rather heavy liquidation_at 
times. ._ Sales on the 20th inst. - totaled 17,000 bags of Santos 
contracts and 18,500 bags of Rio. A fair portion of the 
business represented switching and liquidation of September. 

On the 22nd inst. futures advanced 9 to 11 points on Santos 
and 10 to 15 points on Rio contracts after sales of 16,500 bags 
in the former and 9,250 bags in the latter contract. Trade 
covering and buying brought about the rise. Cost and 
freight offers from Brazil were about unchanged. Brazilian 
exchange was firmer. ‘To-day futures closed 6 to 12 points 
lower on Rio contracts but 3 to 7 points higher on Santos 
with sales of 37 and 45 contracts respectively. 


Rio coffee prices closed as follows: 





SEE ESE ee a a nD. +. .< dnemonbscaobeaaee 4.98 
Th <ét nmpeaboedénesaginewit DE EPR deocccactécacaseooct 5.10 
July... - SRE PL I TRS aN: 5.35 : pipes ering 

Santos coffee | prices clc closed as follows: — acai REAM 
i nega a EI PC AE 7 SEINE. « cecosacnececocesn 7.52 
Dhl dt. «a tsidusidoaooncntin owt “4, | SCE aes 7.65 
DE eesaancverceseewencescces 7 .B4 


Cocoa declined 6 to 8 points on the 19th inst. under general 
liquidation but later in the week the market became steadier 
in moderate trading. On the 21st inst. prices closed with 
Sept. at 4.68¢., Dec. at 4.77c., Jan. at 4.80c., March at 
4.97c. and July at 5.06c. 

On the 22nd inst. futures ended with net gains of 1 to 2 
points owing to trade and Wall Street buying. Offerings 
were scarce. Sept. ended at 4.70c., Dec. at 4.78¢e., March 
at 4.88¢., May at 4.98e. and July at 5.07c. To-day futures 
closed unchanged to 2 points lower with sales of 293 contracts. 
Sept. ended at 4.69¢e., Dec. at 4.78¢., Mar. at 4.87c., 
May at 4.97c. and July at 5.05c. 


Sugar was more active and sharply higher owing to the 
lifting of hedges against sugar shut out by the completion of 
the Cuban quota. There was considerable new buying. 
September No. 1 contract rose 10 points to 2.58c. on the 
19th inst. as Cuban shipments neared quota. Sales in this 
position on that day totaled 1,550 tons. Shorts may have 
to cover outstanding commitments against the September 
position. 

On the 22nd inst. futures after early gains on buying and 
covering against sales of actuals and Cuban sugars shut out 
by the completion of the Cuban quota reacted later under 
general liquidation and closed with Sept. 2 points higher 
and the balance of the list unchanged to 1 point lower. Only 
two lots of December sold in the old contract at 2.67 and 
2.65c. the latter unchanged. Refiners bought about 30,000 
tons of raws at 3.50c. Also some 5,000 tons of Cubas sold 
ex-store at 3.46'44c. To-day futures closed 1 to 9 points 
lower on selling inspired by the sharp break in cotton. In 
the raw market 10,000 bags of Puerto Ricos sold at 3.45c. 


Prices were as follows: 


ER ER ET I A i i 2.54 
Ba rr eae ee LR RENEE eae 2.13 
PM diiddsadddvéibhobihbéiidie Dek caUltbes Obdcwbsbntiocséina 2.19 


Trading in No. 1 raw sugar contracts for September 1935 


delivery was suspended as of Aug. 19 by the Board of Mana- 
gers of the New York Coffee & Sugar Exchange at a meeting 


Aug. 20. The Board also resolved that the No. 1 contracts : 


be liquidated at 2.58 cents a pound, the closing price on 
Aug. 19. As the No. 1 contract calls for Cuban sugar in 
bond and within the import quota for Cuba fixed under the 
Jones-Costigan Sugar Control Act, the action of the Sugar 
Exchange was taken after the quota for that district had been 
exhausted. The filling of its quota by Cuba is noted else- 
where in our issue of to-day. The resolutions adopted by 
the Managers of the Coffee & Sugar Exchange on Aug. 20 
follow: 


Whereas the 1935 quota for Cuban sugar has been practically reached 
and the Board finds that a situation of such extreme urgency thereby arises 
that a rigid enforcement of September 1935 No. 1 contracts would be 
grossly at variance with just and equitable principles of trade, 

Resolved that trading in No. 1 raw sugar contracts for September 1935 
delivery be suspended as of the close of business on Aug. 19 1935, and that 
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all September 1935 No. 1 raw sugar contracts be liquidated at 2.58c., the 

closing price for September 1935 No. 1 raw sugar contracts on Aug. 19 1935: 
Resolved further that this action is taken by the Board on the basis of 

conditions : as they now exist and shall not be deemed a controlling apes ne 


~ In its issue of Aug. 21 the New York “Herald Tribune” 
had the following to say as to the action of the Exchange: 


7 This action was taken because of the a announcement on Tuesday after- 
noon (Aug. 20) by the sugar section of the Agricultural Adjustment Admin- 
istration that only 3,058 additional short tons of Cuban sugar could be 
imported within the quota. Yesterday the AAA announced the quota 
had been filled. 

A previous announcement by the Government agency on Aug. 13 revealed 
that approximately 240,000 tons were yet to enter, and officials of the 
Excnange considered that no difficulties would arise. Monday’s appraisal 
of the situation, therefore. demanded swift action. The No. 1 contracts 
call for Cuban sugar in bond and within the quota at the time of delivery, 
while the AAA has ruled that filling the quota is accomplished through 
paying of the duty. It thus became clear to the managers that shorts 
could not fulfill their contracts. 


No. 1 Contracis Suspended 

Trading in all No. 1 contracts was suspended early in the session, while 
the Board was discussing the involved factors preparatory to promulgating 
a ruling. ‘Transactions in the delivery are not permitted beyond January, 
and as soon as the December liquidation has been completed all trading 
in the contracts will cease. Sales in the latter month were permitted on 
the Exchange for the final two hours of the trading session yesterday. It 
was said that 90% of the transactions for the last several months has been 
in the No. 5 delivery, which provides for use of all cane sugars. 

The action of the managers was taken under the section of the Consti- 
tution which empowers the officials to take steps they deem advisable 
when a “situation of such extreme urgency arises that a rigid enforcement 
of contracts generally would be gravely at variance with just and equitable 
principles of trade.”’ 


Last December the Exchange suspended trading in 
December 1934 sugar contracts as a result of a ‘“‘squeeze”’ 
which occurred at that time; reference to this was made 
~1 ae columns of Dec. 29, page 4049, and Dec. 22, page 

7 


In reporting the action of the Coffee & Sugar Exchange 
of Aug. 20, the New York ‘‘Times” of Aug. 21 had the 
following to say: 


Raw sugar for prompt delivery sold yesterday at the highest level since 
July 9 1928. A sale of 500 tons of Philippine sugar to arrive on Sept. 6, 
was made at 3.43 cents a pound, up 25 points. Just what part, if any, 
the “‘squeeze”’ in the September position of the No. 1 contract played in 
the price advance was not clear to those in the trade. With shipments 
limited by the AAA and with the Cuba quota filled, it was apparent to 
some in the trade that refiners here probably would have to bid up for the 
raw product to supply their requirements for the rest of the year. 

Trading in the December position of the No. 1 contract was not sus- 
pended because it was reasoned that there was a possibility that between 
now and the delivery time for that month the AAA might admit additional 
sugar from Cuba. Only 150 tons were dealt in in that month yesterday, 
the price touching 2.73 cents and closing at 2.65, up 6 points. 

The extent of the short interest in the September No. 1 contract could 
not be learned yesterday. In view of the “squeeze” last December in 
the No. 1 contract, the belief, however, is that the short interest is not 
large. 

Immediately the Cuban quota is filled, the No. ] contract becomes 
impossible of fulfillment, it was pointed out. This contract calls for ‘duty 
uapaid,”’ and when the duty is paid the sugar then is not a good delivery. 
In order to get the sugar into the United States the duty must be paid. 
Consequently, if the quota has been filled, there is no sugar for delivery in 
accordance with the specifications of the contract. 


Java’s 1935 sugar crop, now being harvested, is forecast 
at 474,000 long tons as compared with 636 000 tons last 
year, a reduction of 162,000 tons, or 25. 5%, according to 
advices received by Lamborn & Co. In an announcement 
issued Aug. 17 the firm also said: 


This year’s crop records the fifth consecutive decrease in production and 
is expected to be the smallest in over 40 years, or since 1893 when the out~ 
turn amounted to 479,660 tons. 

Java's record sugar crop of 2,939,000 tons was produced in 1928 with 178 
factories in operation. This year only 37 factories are grinding while in 
1934 there were 50 active mills. 


Lard futures on the 17th inst. after advancing into new 
high ground on short covering lost all these gains and more 
and ended 10 to 50 points lower. The weakness in corn and 
the decline of 10c. in hogs prompted trade selling which 
more than satisfied the demand. ash lard was easier. On 
the 19th inst. there was a further decline of 35 to 50 points, 
with near months showing the most weakness. Liquidation 
was heavy and demand poor. Hogs were unchanged to 10c. 
lower with the top $1.20. Cash lard was weak. On the 
the 20th inst. futures continued their downward trend and 
ended 17 to 50 points lower. September, October, and 
December were the weakest months. Profittaking sales 
caused the weakness but there was a slight recovery at one 
time on short covering and some rebuying by longs. Hogs 
were 25 to 35c. lower with the top $12. Cash lard continued 
weak. On the 21st inst. futures became steadier, ending 
25 points lower on Sept. 5 lower on October and 7 to 32 
points higher on the distant months. Hogs were 15 to 25c. 
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lower with the top $11.80. Cash lard was easy. On the 
22d inst. additional declines of 10 to 5 points were recorded 
on the near months while May ended 20 points higher. 
Early prices were steady in sympathy with grain but later 
the weakness of hogs influenced selling by packers. Hogs 
were 10c. to 25c. lower with the top $11.65. Cash lard 
continued easier. To-day futures recovered from early 
declines to end 5 to 10 points higher. Hogs declined. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
IL 6. nn hee moat 17.00 16.50 16.15 15.90 15 77 15.82 
itd aasseonecead 14.67 14.15 13.72 13.80 13.70 13.80 
Dan dahoansteoconddet 12.70 12.25 12.07 12.30 12.40 12.60 


Pork stealy; mess, $38.62; family, $39.62 nominal; fat 
backs, $34.12 to $35.12. Beef firm; mess, nominal; packer 
nominal; family, $23 to $24 nominal; extra India mess, 
nominal. Cut meats firm; pickled hams, pienic, loose, 
c.a.f., 4 to 6 lbs., 19¢.; 6 to 8 lbs., 1734e.; 8 to 10 lbs., 16ce.; 
skinned loose, c.a.f., 14 to 16 lbs., 25%e.; 18 to 20 lbs., 
22 \ye.; 22 to 24 lbs., 195<e.; pickled bellies, clear, f.o.b. 
New York, 6 to 10 lbs., 27%e.; 10 to 12 lbs., 26%c.; bellies, 
clear, dry salted, boxed, New York, 14 to 20 lbs., 21e.; 
20 to 30 lbs., 2le. Butter, creamery firsts to higher than 
extra and premium marks, 22 to 26\4%4c. Cheese, State 
whole milk, fresh fancy to special held, 17 to 20c. Eggs, 
mixed colors, checks to special packs, 20 to 32%c. 


Oils—Linseed was quiet but easier. Asking prices were 
generally at 8c. but sales were said to have been made at 
7.7¢. rushers are anxious to get business on their books 
as a partial hedge to seed purchases which must be made 
soon, owing to the large domestic crop which will soon come 
on the. market. Quotations: Cocoanut, Manila, tanks, 
forward, 37%c.; coast, 34%c. China wood, tanks, Sept.- 
Dee., 15.3 to 15.4¢.; drums, spot, 16 to 164%4%c. Corn, crude, 
tanks, Western mills, nominal. live, denatured, spot, 
Spanish, 82 to 83c.; other oils, 80c.; shipment, Spanish, new 
crop, 82c. Soya bean, tanks, Western mills, new crop, 
7l4c.; C.L. drums, 8 to 8.6¢e.; L.C.L., 9e. Edible, cocoanut, 
76 degrees, 97%%c. Lard, prime, 12%c.; extra strained 
winter, 1134e. Cod, crude, bbls., Newfoundland, 34c.; 
Norwegian, yellow, 34'%c. Turpentine, 4334 to 47%c. 
Rosin, $4.85 to $6.20. 


Cottonseed Oil sales, including switches, 71 contracts. 
Crude, S. E., 9c. Prices closed as follows: 


than mings ode OPS OT Oa 10.01@ _.-.- 
Dt. osgeenchoas 10.26@10.30| January..........---- 10.00@10.01 
EE cotbctiacouduat Be ice od 1 PEE DP cba oceéitine 10.00@10.20 
OVE sca cececcae 9 90@10.10] March...........-.... onal 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘“‘Petroleum and Its Products.”’ 


Rubber futures, after showing weakness early in the 
week, advanced 14 to 17 points on the 21st inst., with — 
more active. Sales on that day were 2,460 long tons, an 
Sept. closed at 11.99¢.; Dee. at 12.20c.; Jan. at 12.25c.; 
March at 12.41c., and May at 12.54c. 

On the 22nd inst. futures closed 3 to 6 points higher on 
sales of 302 lots. Sept. ended at 12.03c., Dec. at 12.23c., 
Jan. at 12.31e., March at 12.45 and May at 12.58e. To-day 
futures closed 1 to 3 points higher with sales of 229 contracts. 
Sept. ended at 12.05c., Dec. at 12.25c., Jan. at 12.23¢e., March 
at 12.46c. and May at 12.59c. 


Hides futures were rather active, but moved irregularly 

during the week. A decline of 5 to 7 points on the 19th inst. 
was followed by a sharp rise of 14 to 17 points on the following 
day, but part of this was lost on the 21st inst. when prices 
ended with net losses of 4 to 7 points, with Sept. at 10.55c.; 
Dee. at 10.89¢c., and March at 11.2le. 
' On the 22nd inst. futures closed 1 point lower to 3 points 
higher on sales of 54 contracts. Sept. ended at 10.58c., 
Dec. at10.88¢., March at 11.20c. and June at 11.53c.. 
To-day futures declined 3 to 7 points on sales of 51 contracts 
Sept. ended at 10.5le., Dec. at 10.83c., March at 11.17c. 
and June at 11.45c. 


Ocean Freights were quiet. 


Charters included: Grain booked—Montreal, 10 loads; Rotterdam 
S'4c.: 20 loads heavy, New York-Antwerp 8c. Sugar—Cuba-Mar- 
seilles 12s. 3d. second half Sept.: one to three ports North Cuba to London 
Liverpool-Greenock-Antwerp-Rotterdam, 12s., Aug. 16-26: scrap iron— 
prompt-two South Atlantic and one Gulf loading port to United Kingdom 
12s.f.d. Trips—Canadian round 92'%c.: prompt N. H. via 8. Atlantic or 
Gulf to United Kingdom-Continent 80c.: prompt, North of Hatteras rede- 
livery United Kingdom-Continent $1.20: West Indies round 70c.; N Atiantic 
prompt, via Gulf, redelivery United Kingdom-Continent 80c.; Canadian 
round $1.05° prompt, North Atlantic trip across 65c.: prompt Hampton 
Roads-United Kingdom, Continent via Gulf, trip across 8O0c. Nitrate— 
Virginia port to Spanish Mediterranean, Aug. $4.25. Tankers—-California- 
Japan 39c., dirty, Sept.-Oct.: Northern range, llc. United States Gulf- 
United Kingdom-Continent 12s. 6d., clean August; Gulf-Gothenburg- 
Stockhoim range 14s. 1%d., clean, Aug.: California-Japan 10s. 6d., dirty 
end Aug.: Taupse-United Kingdom-Continent lls. clean, Aug.-Sept.;: 
Constanza-London, 10s. 6d., clean, August; Aruba-Curacao-United King- 
dom-Continent 9s. 9d., 3d. less London or Medway, dirty, Aug.: Phila- 
delphia, lls. 6d., United States Gulf-Havre 13s clean, two consecutive 
voyages commencing Sept. 5-20: Black Sea-Viadivostock 21s 6d, dirty, 
Aug.-Sept.: United States Gulf-Dunkirk lls. 6d., crude oil, Sept. 8 lay 
days: Gulf to Gothenburg-Stockholm range 14s. 14d., Aug.: Gulf to 
United Kingdom-Continent 12s. 6d., option Northern range loading I11s., 
Aug: Philadelphia to Havre 11s. 6d., option United States Gulf loading 
13s. twe consecutive voyages commencing Sept. 5-20: Taupse to United 
Kinedom-Centinent 11s., Aug.-Sept.;: Constanza to London 10s. 6d., 
Aug.: Censtanza to United Kingdom-Continent 10s. 3d option Russian 
Black Sea leading 10s. 6d., Aug -Sept. 


Coal was dull. Buyers are marking time awaiting the 
outcome at Washington of the Guffy Coal bill. Retail 
buyers are stocking up in anticipation of higher prices. 
Bitumineus production in the week ended Aug. 17th was 
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estimated at approximately 5,390,000 net tons against 
5,773,000 tons in the same week last year and 7,702,000 tons 
two yearsago. The Bureau of Mines placed production for the 
week ended Aug. 31 at 5,335,000 tons and 4,980,000 tons 
in the week ended Aug. 10. For the calendar year to 
Aug. 17 production was put at 223,995,000 tons against 
222,171,000 tons in the same time in 1934. 4) 


Copper for domestic delivery was more active and firmer 
at 8%4c. Buying abroad was less active recently and prices 
were lower at 8.20 to 8.30c. In London on the 22d inst. 
spot fell 2s 6d to £33 8s 9a; futures dropped 2s 5d to £33 
16s 3d; sales 450 tons of spot and 3,850 tons of futures. 


Tin after showing firmness early in the week declined to 
50c. for spot Straits later and 99% tin was nominally 49c. 
The market was very quiet. The drop here followea a 
decline in London on the 22d inst. of £5 10s on spot to £220; 
futures fell £4 to£213 15s; Straits fell £5 to £221 10s; Eastern 
Hd 5s to £223 15s; sales 10 tons of spot and 200 tons of 
utures. 


Lead was in better demand and higher at 4.35¢. New 
York and 4.20c. East St. Louis. In London on the 22d inst. 
prices were unchanged at £16 2s. 6d. for spot and £16 3s. 9d. 
for futures; sales, 50 tons of spot and 1,250 tons of futures. 


Zinc was quiet but firm at 4.60c. East St. Louis. London 
on the 22d inst. was unchanged at £15 1s. 3d. for spot and 
ls. 3d. higher on futures at £15 7s. 6d.; sales, 225 tons of spot 
and 1,050 tons of futures. 


Steel was in better demand for bars, plates and shapes, 
and is mostly to replenish depleted stocks. The demand 
for lighter forms of steel does not compare so favorably with 
the heavier descriptions. Most of the buying comes from 
niiscellaneous sources. The scrap markets are strong. Out- 
put increased for the seventh consecutive week to 5014%4% of 
capacity. Quotations: Semi-finished billets, rerolling, $27; 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; skelp, 
per pound, 1.70c.; sheet, hot rolled annealed, 2.40c.; galvan- 
ized, 3.10c.; strips, hot rolled, 1.85¢.; cold rolled, 2.60c.; 
hoops and bands, 1.85c.; tin plate, per box of 100 lbs., $5.25; 
bars, plates and shapes, 1.80c. 


Pig Iron was a little more active. Books are about to 
open for fourth quarter delivery and prices are expected to 
remain unchanged. Quotations: Foundry No. 2 plain, 
Eastern Pennsylvania, $19.50; Buffalo, Chicago, Valley and 
Cleveland, $18.50, and Birmingham, $14.50; basic, Valley, 
$18; Eastern Pennsylvania, $19. Malleable, Eastern Penn- 
sylvania, $20; Buffalo, $19. 


Wool was in good demand and firm. Boston wired a 
Government report on Aug. 21 saying: ‘Fairly large quanti- 
ties of 64s. and finer domestic wools are moving in the Boston 
market. Average to good French combing, 64s., and finer 
wools bring 67 to 70c. scoured basis, while some lots of choice 
French combing containing fair quantities of strictly staple 
wool sold at 70 to 72c. scoured basis. Sizable quantities of 
12 months’ Texas wool were moved around 70 to 72c. scoured 
basis, for average staple lines and 73 to 74c. for choice.’’ 
Another Government report from Boston on the 22d inst. 
said: “A good volume of wool was sold in Boston. The 
heaviest weights moved were on original bag 64s. and finer 
average French combing territory wool, mostly around 65 
to 68c. scoured basis. Some strictly combing 56s., 60s., 
4 blood territory wool sold at 70 to 72c. with some poorer 
than average bringing 68 to 70c. scoured basis.” 


Silk futures were quiet and lower. There was only a 
slight recovery from the decline of 5 to 11 cents made on the 
19th inst. Closing prices on the 21st inst.: Aug., $1.73%; 
Sept., $1.70; Oct., $1.64; Nov., $1.62; Dec. and Jan., 
$1.61; Feb., $1.62, and March, $1.61%. 

On the 22d inst. futures closed 3% to 6 points higher with 
sales of 120 lots. August ended at $1.69, Sept. at $1.64, 
Nov. at $1.58, and Dec., Jan., Feb. and March at $1.57. 
To-day futures advanced le. to 2%ec. with sales of 68 con- 
tracts. August closed at $1.70, Sept. at $1.66, Oct. at 
$1.62 14, Nov. at $1.60 and Dec., Feb. and March at $1.59 4. 


—_—_ — 
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COTTON 


Friday Night, Aug. 23 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
96,074 bales, against 61,492 bales last week and 56,583 bales 
the previous week, making the total receipts since Aug. 1 
1935, 225,110 bales, against 194,831 bales for the same period 
of 1934, showing an increase since Aug. 1 1935 of 30,279 bales. 





























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston.....- 1,414; 4,993) 1,374) 2,963) 3,193] 2,231! 16.168 
Houston | EI 112 880 638) 1,352 837} 8,087) 11,906 
Corpus Christi-_- 5,050 8,137! 3,839| 3,706) 3.412) 5,261!) 29.405 
New Orleans....| 3,362} 1,620) 3,644 775| 2,243] 4,630) 16,274 
a 711 38 398 265 96 213; 1,721 
Pensacola -...-- am” 646 oil abe 1,945 iccel ae 
Jacksonville ..-. ae oahi ne, Ea «Apo wager 415 415 
Savannah TVET: 1,086; 1,975} 2,001; 1,441] 2,310} 2,648} 11,461 
Charleston ..... 218 26 211 375 216 752} 1,898 
Lake Charles... - a il oui bine ditints -.--| 3,848) 3,848 
OT aa pa eae ery aan 31 cae 176 207 
Baltimore _...-.- aeaeses odds sil ements sepa 180 180 
Totals this week_! 11,953! 18,415! 12,105! 10,908] 14,252! 28,441! 96,074 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 
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1935 1934 Stock 
ay ge This ,SinceAug| This \SinceA 
; 8 ince Aug \Since Aug 
a Week | 11935 | Week 1 1935 : 1934 
Galveston _...... 16,168 26.576) 10,943 26,.283| 242,105) 488,565 
Texas City...... uni 24 154 2,33 2, 6,805 
bk waweies 11,906 24.632! 15,567 25.779| 307,748) 803,688 
pe Christi...| 29,405) 97,283) 22,900; 70,101 107 ee 118,759 
mmmems...c«< a. eueialiaiel 

New Orleans_._._| 16,274 34,569| 10,605| 37,141) 250,261) 587,879 
tn «ndesed Te Regent oF elie: oaiaienn, \eteieeeeth = cowie 
Se atinen «in ww apne 1,721 3,824| 3,072 9,993| 34,333 97 ,892 
Pensacola. ...... 2,591 2,839 150 1,590 10,520 12,326 
Jacksonville... 415 584 27 787 3,36 4,046 
Savannah _....-.. 11,461 15,608; 4,430 9,998 ‘ 103 ,682 
Brunswick... ... FOR. BRE be rape ee eae” Fae ee ee ae 
Charleston. ....-. 1,898 2,864) 1,513 5,819 20,870 36,241 

Lake Charles_...| 3,848 15,104 Rae: 488 20,537 18,25 
Wilmington... res 54 37 88 12,007 16,156 
Portems Se 207 673 839 1,670 16,979 9,485 
rt News... nae seuwed nhaal e@6nnenl.  eussnel ciate 
New York ....... cal ‘miiebaiie cca © see, 4,977 58,016 
| ETRE mee eee a Seon 728 8,968 
Baltimore. _....-. 180 476| 1,641 2,750 1,000 1,200 
Philadelphia. . ~~ eer: ep eee SF at. Pt On RL See 
| SRS 96,074' 225.11C' 71,884' 194,831'1,112,402'2,372,901 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts ai— 1935 1934 1933 1932 1931 1930 
Galveston. .-. 16,168 10,943 16,171 8,093 1,643 22,711 
Houston. _.-- 11,906 15,567 57 952 31,957 27 85 323 
New Orleans. 16,274 10,605 11,001 ,00 2,622 12,118 
Mobile... -..- 1,721 3, 1,842 5,819 2,019 2,930 
Savannah _-_.. 11,461 4,430 9,404 7,114 8,058 35,108 
Ct! ooo cles dttih estes  poeeme .000 
Charleston _ _ - 1,898 1,513 2,882 1,736 227 1,644 
Wilmington _ wbiiaink 37 6 263 62 x 
Norfolk. _...-. 207 839 401 388 300 100 
i» Bree ees eee Meee? ee) ae Pee ee oe 
All others... 36,439 24,878 43 ,.255 39,765 38,020 71,357 
Total this wk. 96.074 71,884) 142,921) 111,142 80,809) 250,299 
Since Aug. 1_' 225,110' 194,831' 356,896' 307,508' 167.224' 634,041 





The exports for the week ending this evening reach a total 
of 39,390 bales, of which 7,730 were to Great Britain, 335 
to France, 4,776 to Germany, 4,216 to Italy, 16,570 to 
Japan, 100 to China and 5,663 to other destinations. In 
the corresponding week last year total exports were 35,779 
bales. For the season to date aggregate exports have been 
142,343 bales, against 190,628 bales in the same period of the 
previous season. Below are the exports for the week: 










































































Week Ended Exported to— 

Aug. 23 1935 

Exports from— | Great Ger- 

Britain| France| many Italy | Japan | China | Other Total 
Galveston. ._._. oF ey ee aaa ia 100; 1,075) 3,916 
Houston... .._- 6,373 acl ah ides steel Ge ubia 913) &, 
Corpus Christi - Tea estat San 1,365| 11,625 ----| 3,020} 18,272 
New Orleans... ee 335 815 921; 1,827 natin 425| 4,323 
Lake Charles . . ied pat 2 50 MTS 3 ats Bee ee 65 115 
ss SPS 1,027 inesiieh ee 1,930 apa paisa acon Sie 
Savannah ...-._. et COED 12 sine eins ots 165 177 
a ie ble | 126 ali: eam edad PO 126 
Guifpors....... 216 Sohne 430 oes — biea idvie 646 
Los Angeles . . . 14 acaiieila aielie seteahn en widhinals unio 14 
San Francisco __ 100 Re siaiead oe a aaa guine 400 
a 7,730 335) 4,776 4,216} 16,570 100; 5,663) 39,390 
Total 1934... - 9,842) 1,667 11,072 1,936) 4,825 .---| 6,437| 35,779 
Total 1933____. 9,388, 8,814' 15,224 5.735' 13,538! 1,800] 10,001! 64,500 
From Erported to— 

Aug. 1 1935 to ' 

Aug. 23 1935 | Great Ger- | | 
Exports from— Britain France many | Italy | Japan China Total 
Galveston. ___. 1,081 422 2,013 100 9,143 
Houston. _____ 1,187, 5,626 fal 24,178 
Corpus Christi_ 3,682 5,908 11,625 nou 57,237 
New Orleans_. 3,257, 3,972) 20,691 ‘aad 38,642 
Lake Charles__ eee me vont 1,600 
Mobile... ...- 493' 2,530 bial anbitin 5,617 
Jacksonville - _ - natn .<, minal enon] . odes 50 
Pensacola, &c- | ona sitsinel aaed 109 
Savannah ____. 12) 1,351) ea a: owlén 2,689 
Charleston... - ae eee ee 271 
Norfolk. ____- 317 688 GR EOE 1,005 
Gulfport - -___- a aguel ware Bere ees: 646 
Los Angeles. ._-_ oa lael ----| eee maT 756 
San Francisco. w-=-|  ----] a cael. wide 400 

ie 29,188 18,406 11,217 20,497 37,383 100 25,552) 142,343 
Total 1934..._| 42,282) 9,961) 37,293) 9,361) 40,801; 22,627 28,303) 190,628 
Total 1933____| 57.566) 57,826! 85,160 28,313! 102,130 14,650 83,602) 429,247 





NOTE—<Erports to Canada—It has never been our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of thc numerous inquiries we are receiving regarding the matter, we will 
Say that for the month of July the exports to the Dominion the present season 
have been 26,241 bales. In the corresponding month of the preceding season the 
exports were 19,860 bales. For the 12 months ended July 31 1935 there were 
231,240 bales exported, as against 275,910 bales for the 12 months of 1933-34. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

' Aug. 17 to Aug. 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. __...---_-- 11.80 11.80 11.70 11.65 11.70 11.10 
New York Quotations for 32 Years 

The quotations for middling upland at New York on 
Aug. 23 for each of the past 32 years have been as follows: 


1935 ..-..- 11.10c. {1927 ...-- 21 .40c./1919 _...- 31.80c./1911 -.... 12.70c 
1934 ....- 13 .40c. | 1926 ....- 19. 1918 .....36.80c./1910 __._- 16.55c 
1933 ...-- 9.30c.|1925 -.--- 23 .65c.|}1917 ....- 24.85c./1909 ....- 12.75¢ 
1932 ..--. 7 .80c. | 1924 -..-- 27 .60c./}1916 -...- 15.10c.|}1908 -..-- 10. 

BEBE cose 6.85c.|1923 ----- 25.25c.|1915 ----- 9.20c./1907 -.-.- 13 .35c 
PE al 11.25c. | 1922 ....- SEE once suns TED otene 9. 

tt senae 18.65c.|1921 ---.-13.7 TE acges 12.30c.}1905 -.--- 11.25¢ 
1928 ..... 19.00c. | 1920 ...-- 32.50c.|1912 ----- Ba. 1904 -..-.- 11.20c 














Aug. 24 1935 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: ' 




















On Shipboard Not Cleared for— 

Great Ger- Other , Coast- Stock , 

Britain| France| many | Foreign| wise Total 
Galveston... _. 1,300 100 900; 2,000 400; 4,700} 237,405 
Houston. ..__. 1,122 641 600; 5,408 38) 7,809 .939 
New Orleans..| 2,815 166 889 869 -.-.| 4,739) 245,522 
vannah __... MOPS, ct Pensa iy <a 250 anal 250 750 
Charleston . ... faa ME 92 tele rast B- 133 133} 20,737 
Mobile ....... 624 ease oaan 465 necel- Bae ,244 
Norfolk ...... Pu Lega ea ip aiate seed ees agen 16,979 
Other ports... penis nie es" since ainda inane 106 
Total 1935_.| 5,861 907| 2,389) 8,992 571) 18,720/1,093,682 
Total 1934..| 7,394) 2,439) 10,506) 24,277) 2,000) 46,616/2,326,285 
Total 1933..' 7,175' 4,855! 7,833' 57,838! 2,223' 79,974'2,864,415 




















Speculation in cotton for future delivery was very small 
and fluctuations were narrow. Everybody was marking 
time awaiting news from Washington on the loan. Every- 
thing else was thrown to the background. The trend of 
prices was generally downward during the week. News 
from Washington in connection with the loan was conflict- 
ing. Senator Bankhead was quoted as saying that he could 
see nothing else but a 12c. loan being announced, while 
other news suggested that there would be no loan. However, 
after the close on the 22nd inst. the Agricultural Adjust- 
ment Administration announced a 9c. Joan on new crop 
cotton with the further promise to pay producers the dif- 
ference between the Sept. 1-Jan. 1 average price and 12c. 
Under the plan consumers can buy new crop cotton at less 
than 12c. but not under 9c., while they cannot buy old crop 
cotton below 12c. plus carrying charges. Prices dropped $4 
a bale to-day on the overnight news of the 9c. loan. 

On the 17th inst. it was a narrow market with trading 
operations confined largely to evening-up for possible 
developments over the week-end. After opening 1 to 4 
points lower partially in response to heaviness in Liverpool 
the market rallied under trade buying with offerings light. 
Government brokers were reported to be buying July 
moderately against sales of pool cotton to merchants. Late 
in the session there was some reaction from the highs and 
the ending was barely steady and 1 to 4 points above the 
previous close. The future of the market depends largely 


“on what the Government does on the loan question. A 


Washington report said that Senator Bankhead expected 
that a 12-cent loan would be announced on Monday. Other- 
wise there was nothing new in this direction. On the 19th 
inst. it was a nervous market and prices moved over a range 
of 10 to 21 points. An early decline of 75c. to $1.00 a bale 
was followed by a rally on buying by the trade and commis- 
sion houses and the ending was irregular, i.e., 4 points lower 
to 3 points higher. The absence of anything definite on the 
loan question and the weakness in Liverpool were the causes 
attributed to the early decline. Spot business was reported 
small in spot markets and textile centers sent advices of a 
smaller demand. On the 20th inst. the market was unsettled 
by conflicting reports in connection with the loan questions 
and after declining at one time 19 to 24 points under general 
liquidation and foreign selling there was a partial recovery 
on short covering near the close and prices ended with net 
losses of only 6 to 11 points. Liverpool cables were dis- 
appointing and there was a moderate amount of hedging 
pressure. Some Washington reports stated that the loan 
might be 10 or 11 cents instead of 12 cents but Senator 
Bankhead was quoted as saying that he did not think any 
other than a 12-cent loan would be announced. Other 
factors in the cotton market are receiving very little atten- 
tion. Yet the weather news was more bullish. Too much 
rain is said to have fallen in the eastern and southeastern 
parts of the central belt and that there was a lack of moisture 
in the western area of the cotton country. The weekly 
weather report is expected to be less favorable. On the 21st 
inst. the trade was still in a state of uncertainty regarding 
the loan and prices moved over a range of 14 to 21 points 
and after advancing slightly early, eased on reports from 
Washington indicating that a 12-cent loan was less probable. 
The market ended with net losses of 5 to 7 points. The 
President at the White House conference is quoted as saying 
that he had not reached a decision as to whether the Ad- 
ministration would continue the 12-cent loan to farmers but 
was hopeful of making an announcement on the matter 
very soon. 

On the 22nd inst. prices ended 1 point lower to 3 points 
higher in a dull and featureless market. The market re- 
sponded easily to small orders on either side of the market. 
The dulness and narrowness of the market was due to the 
absence of a loan announcement during the market session. 
Far Eastern interests were moderate buyers of the nearby 
deliveries, and the market strengthened for a time under 
scattered buying and covering. Early prices were the 
highest, being up 5 to 11 points at one time. Later on the 
demand fell off and the market backed and filled over a 
narrow range. Liverpool cables were not very encouraging, 
due to the loan uncertainty and European war talk. Worth 
Street was quiet at nominally unchanged prices. 

To-day prices broke $4 a bale on overnight news of the 
Government 9c. loan and subsidy policy. Final prices were 
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ew 
39 to 61 points lower for the day. Selling was heavy. Octo- 
ber fell to 10.45c. a pound at the opening, or 83 points under 
the previous close. Trading was the largest since June. 
Traders generally approved the plan but it came as a dis- 
tinct surprise the world over. 











Staple Premiums . - 
60% bot average of Differences between grades established 
tor jelteoreo*| for deliveries on contract to Aug. 29 1935 
Aug 29 1935 are the average quotations of the ten 
15-16 1 lincha | Markets designated by the Secretary of 
inch | longer Agriculture. 
.20 .40 Middling Fair........White.............. .69o0n Mid. 
.20 .40 Strict Good Middling.. do  .............. .57 0 
.20 .40 Good Middling....... a. envehecesonsese .46 do 
.20 .40 Strict Middling....... Re a ae Seep ae 31 do 
.20 .40 RRO i -etelend meeemmedtio Basis 
17 .33 Strict Low Middling... do  ~.............. 37 off Mid 
.16 31 Low Middling........ BE aS .82 do 
*Strict Good be te elimnteneodenns 1.30 do 
*Good Ordinary........ i) aheehedeamecenl do 
Good Middling......- Extra White......... .470n do 
Strict Middling....... et CD: ete > 3 do 
EE Rae tS cn. . spitiieiielieennies ol do 
Strict Low Middling... do do .......... 36 off do 
Low Middling........ a MR ciel .79 do 
.18 .38 Good Middling....... Sette ceteenenteentienanenrnes .250n do 
.18 38 Strict Middling....... eee ae 0? off do 
15 .30 SCE i? . aeeneadhence .40 do 
*Strict Low Middling... do ............. 84 do 
~ + a Beene .32 do 
15 .29 Strict Good Middling.. Yellow Tinged....__. Even do 
15 .29 Good Middling.....-.-. Ba yee 25 do 
15 .29 Serfet Middling....... GO GO  cccccec .46 do 
_, «aaa ae eR eee 84 do 
*Strict Low Middling.._ I ee oe eae .32 do 
*Low Middling.......- aE =P eS 1.77 do 
14 .27 Good Middling....... Light Yellow Stained . .43 off do 
*Strict Middling....... do do do =) Bei 
I te do do do _ do 
14 .27 Good Middling......- Yeilow Stained....... 84 0ff do 
*Strict Middling.....__ ae ee «el ee 1.32 do 
Pn ichsn entices aintnes —; Ge. | sembene 7 do 
15. .28 Good Middling....... a Ses 30 off do 
15 .28 Strict Middling....... tip cenmindinnedion do 
hE TC a? a= déoenenthtianas 84 do 
*Good Middling....... Blue Stained......... 84 off do 
*Strict Middling....___ fe Sep eee 1.32 do 
~ hl RS aS: Fx eta 1.77 do 











* Not deliverable on future contract. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot | Contr’d, Total 
Saturday. ._|Steady, 5 pts. adv__| Barely steady - - oe — — 
Monday ...|Steady, unchanged. |Steady.______- 500 Baton 500 
Tuesday _-. iet, 10 pts. dec__.| Very steady _-- oki oneadie antine 
Wednesday. iet, 5 pts. dec____| Barely steady - - ie aienae lg maak 
Thursday ..|Steady. 5 pts. adv__|Steady_______-_ lee PRRs, ohne 
Friday ----.- Quiet, 60 pts. dec __|Barely steady ~ gine mien ponte 
5 te I CR FRITS lle a ee eee oe 9 500 rere 500 
ie MR 2.891 200' 3.091 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Thursday 











Saturday Monday Tuesday Wednesday} Friday 
Aug. 17 Aug. 19 Aug. 20 Aug. 21 Aug. 22 Aug. 23 
Aug.(1935) 
Range_.|——— — | —- ---- 
Closing . | 11.39% 11.42” 11.3ln 11.25" 11.28% —  -—- 
Sept.— 

e_ {[—-— exeegees | eo quae] aes quae | > age ees | eee SS ee 
Closing {11.39 11.422 11.3ln 11.25” 11.28%” 10.67-10.70 
Range.. 11.30-11.49/ 11.26-11.47/ 11.18-11.32/ 11.24-11.44/ 11.23-11.34/10.45-10.80 

mae’ 11.39 ——/11.42 ——/11.31-11.32)11.25 ——/11.28-11,25/ 10.67-10.70 
ov.— 
Range. .|—- Ss -—— | ——- SY ———-—- || ——- | —— oe 
—- 11.322 11.332 11.22” 11.16” 11.18” 10.62n 
t— 


Range . .|11.18-11.25) 11.10-11.30)| 11.00-11.15) 11.06-11.27) 11.06-11.16|10.30-10.70 
11.06- 





























P =e * 11.24-11.25) 11.24-11.25,}11.13 —— 11.08} 11.07-11.08) 10.56-10.58 
an. 

Range. _|11.17-11.33)| 11.09-11.19/) 11.00-11.10} 11.04-11.18) 11.01-11.10|}10.40-10.72 
a 11.23n 11.19 ——/11.09 ——/11.04 ——/11.03n 10. _—— 

eb.— 

Range_.j-—-— -—|—— ——S | —- | > | -———-— ———— 
a 11.19n 11.172 11.08” 11.03" 11.03" 10.60" 

ar.— 

Range. _|/11.12-11.27/11.00-11.19) 10.95-11.07/ 11.01-11.20/ 11.00-11.10/ 10.40-10.72 

Closing .}11.15 ——j11.15 ——)j11.06 ——/11.01-11.02}11.02 ——/10.59 —— 
A pru— 

Range. .|—— —S$| <= - | ————- i SO > + | -———- —S 

Closing .|11.15n 11.15” 11.067 11. 0ln 11.02n 10.59n 

ay— 

Range. _/|11.11-11.25/11.00-11.15)| 10.93-11.07/11.00-11.17/|11.00-11.09) 10.42-10.72 

Closing .|11.15 ——j11.14 ——/11.05 ——/11.00 ——/11.01-11.03/10.58-10.61 
June— 

Range. .|—— — | ——-— OT ——-C | —- CSO —— 
P Closing .|11.13n ll.lln 11.04" 10.99% 10.99%" 10.58" 

uly— 

Range. |11.07-11.17) 10.95-11.08) 10.85-11.02/ 10.97-11.13)] 10.97-11.05| 10.44-10.66 

Closing .'11.1l1In 11.08 ——111.02 ——'10.97 ——1i10.97 ——i10.57 —— 

nm Nominal 





Range for future prices at New York for week ending 
Aug. 23 1935 and since trading began on each option: 








Optton for— Range for Week Range Since Beginning of Option 

PT ee ey eee 11.29 July 26 1935)12.53 Jan. 24 1935 
ALTE ALG, ALLS LES LID 10.80 Mar. 12 1935)12.39 Mar. 6 1935 
Oct. 1935..|10.45 Aug. 23)11.49 Aug. 17|10.05 Mar. 18 1935)12.71 Jan. 2 1935 
RE aa, SE eet eee es 10.35 Mar. 19 1835)11.12 June 14 1935 
Dec. 1935..}|10.30 Aug. 23)11.18 Aug. 17)10.10 Mar. 18 1935)|12.70 Jan. 9% 1935 


Jan. 1936..|10.40 Aug. 23/11.17 Aug. 17|10.16 Mar. 18 1935/12.70 Feb. 18 1935 


“o-oo - =— “7-2 =e =— = “"-—-=-=-s <= = 


July 1936_.|10.44 Aug. 23'11.17 Aug. 17!10.44 Aug. 23 1935111.40 July 26 1935 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 








for Friday only. 

Aug. 23— 1935 1934 1933 1932 
Stock at Li See bales. 472,000 890,000 754,000 642, 
Stock at Manchester. ........_. 54.000 89,000 107,000 145,000 

Total Great Britain......___- 526,000 979,000 861,000 787,000 
Stock at Bremen............... 182,000 399,000 474,000 305,000 
EO hin oi ns Rmining 000 5,000 6,000 6,000 
Stock at Rotterdam............ 18,000 27 000 3,000 0,000 
Stock at Barcelona_......... 47 ,000 51,000 75,000 ,000 
BE SLATES LT: 56.000 50,000 110,000 ,000 
Stock at Venice and Mestre.._.. 10,000 Be eS 
Tt Ge Bis oo neanendmeowd 9,000 Ai @ee.. ecccee : .. esecece 

Total Continental stocks... .-.. 393,000 703,000 858,000 573,000 








Total European stocks........ 919,000 1,682,000 1,719,000 1,360,000 
52,000 125 4 


India cotton afloat for Europe... 85,000 . ,000 ,000 
American cotton afloat for Europe 131, 108,000 269,000 192,000 
Esypt, Brazil,&c..afi't for Europe 169,000 178,000 103,000 105,000 
Stock in Alexandria, Esypt.--.-- 75, ‘ 263,000 6,000 
Stock in Bombay, India... ...-- 571, 915,000 768, 759,000 
Stock in U. 8. porte............ 1,112,402 2,372,901 2.944.389 3,329.592 





Stock in U. S. interior towns. ___1,094.124 1,104,626 1,109,002 1,269 
U.S. exports to-day..........-.. 5,493 2,621 7,205 33,793 








Total visible supply........-- 4,162,019 6,594,148 7.307.596 7,561,913 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liver Er bales. 141,000 292,000 407.000 299,000 
Manchester stock ............-.- 9,000 1,000 60,000 83,000 
Pt i. .0006aeeuketeaaet 6 Ie iS 
Havre stock.....-.. a sy ,000 5,000 i,  sedhniiee 
Other Continental stock......-- 71,000 98,000 780,000 515,000 
American afloat for Europe. .-.--- 131,000 108,000 263,090 192,000 
is We SEED GEN... ca dudeencone 1,112,402 2,372,901 2,944,389 3,329,592 
U. 8. interior stocks. ..........-- 1,094,124 1,104,625 1,109,002 1,259, 
U. 8. exports to-day.......-..-. 5,493 2,621 7,205 33,798 





Total American .....<<«s«cac- 2.729,019 4,489,148 5,576,596 5,721,913 
East Indian, Brazil, &c.— 











ee Ce ee me 331,000 598,000 347,000 343,000 
Manchester stock. .......-....-.- 5,000 48,000 47 000 2,000 
Dt Gl « akin seguweasacoce 77,000 QE 
Havre stock ..... aimee nanan laa 21,000 30,000 in hee 
Other Continental stoc’......-.. 69,000 51,000 78,0900 58,000 
Indian afloat for Europe... -- 85,000 2.000 125,000 47,000 
t, Brazil, &c., afloat... 169,000 178,000 103,000 5, 

Stock in Alexandria, E sypt...-- 5,000 179,000 3,000 466,000 
Stock in Bombay, India... ...-- 571.000 915,000 768,000 759,000 

Total East India, etc....-..-. 1,433,000 2,105,000 1,731,090 1,840,000 

Total American ....-ccccocccs 2.729.019 4,489,148 5,576,596 5,721,913 

Total visible supply cewbubitédd 4,162,019 6,594,148 7,307,596 7,561,913 
Middling uplands, Liverpool.... 6 33d. 7.12d. 5.53d. 6.45d. 
Middling uvlands, New York.... 11.10c. 13.50c. 9.55c. .65¢c 
Ezypt, good Sakel, Liverpool.... 8 44d. 9.37d. 8.32d. 9.85d. 
Broach, fine, Liverpool... .....-- 5 31d. 5.49d. 4.59d. 6.09d. 
Tinnevelly. good, Liverpool... 5.78d. 6.28d. 5.27d. 6 .22d 


Continental imports for past week have been 61,000 bales. 


The above figures for 1935 show an increase over last 
week of 2,362 bales, a loss of 2,432,129 bales from 1934, a 
deereass of 3,145,577 bales from 1933, and a decrease of 
3,399,894 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since ane 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 































































Movement to Aug. 23 1935 Movement to Aug. 24 1934 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
meus | Aud. meus | Aug. 
Week | Seison | Week 23 Week , Season | Week 24 
Ala., Bir ning’n esedl soeses ----| 3,440 632) 8,443 
Eufaula -...- 64 864 390) 5,720 158, 4,099 
Montgo-nery 76 1,202, 318\ 16,613 401| 22,179 
~* gaia 99 1.116 110) 35,272 215| 20,671 
Ark., Blythville) 52 | 971) 74,151 2.080] 33,322 
Forest City..| ---- 33 14 16,728 255| 9,478 
Helena... .-- 121| 151| 11,512 396 10,702 
Dts eedece ees 4 eacees 82 15,92 41 9,5 
Jonesboro . . . 4 ...-| 24,379 371| 4,473 
Little Rock..| 2,843) 3.997 43,933 1,262) 29,084 
Newport . - - - ecoel cocsees | ----| 14,290 255 9, 
Pine Bluff. 26 2) 23,998 1,833) 16,956 
Walnut Ridge cael eennan | ona. ae 5,287 
Ga., Albany... 442} 1,020, 272) 3,982 260| 8,453 
Athens. ....- il 246 41) 22,437 48,441 
Atlanta... 65 2.216, 7,663, 21,481 4,044/170,255 
Augusta_.... 8,242} 9.666 407 88936 2'971|107.636 
Colu abus. - - 1,900 200 11,961 11,711 
Macon..-.-- 211 229 94) 12,734 29,688 
i. ul 1 1 285, 18,739 8,351 
La., Shreveport 86 8 61; 21,534 15,866 
Miss.Clarksdale| 131 692 846) 22,204 14,675 
Colu nbus...}  ..-- 73), 100) 10,951 9,0 
Greenwood. - 360 880 712) 28,313 26,969 
Jackson... 1,200 1,21 3} 10.822 apes ,581 
Natchez... 1 Ree ia eee 3,428 
Vicksburg - - . 13 410 204, 4,210 4 4 3,355 
Yazoo City 31 47, ....| 10,868 22 31 6,471 
Mo., St. Louis 300; 3,58! 158} 5,173) 10,800 10,329 
N.C.,Gr’asboro 7 66 531 2,16 26 2 18,879 
Oklahoma— 
15towns*...| 1,218! 1.608 1,541/105,913] 502} 1,911] 2,177] 36,454 
8.C.,Greenville| 1,000, 3,784 1,000 32,781) 1,824 4,71 84,621 
Tenn.,Memphis| 2,807| 27,263, 8,655304.943| 12,371) 35.103 63,702 
Texas, Abilene. rt GRR a pid ,0 ial >. oiainaine 97 
Austin. __... opp 7 -__.| 2.3701 432 476 1,512 
Brenham. ... 129 185 60| 4,270 370 427 3,213 
Dallas. ..... Pats 53. 58, 5,640 55 221 3,663 
— ahegcvas Bite ea GREE Pei | re 10 2,017 
Robstown...| 2,641 6,407, 2,259 6,358} 1,382) 5,191 5,157 
San Antonio. 63 1,03: 413 2,236) 244 491 683 
Texarkana ..| ...- 2) 2,218| 11,993] 214 281 8,303 
Waco....... 48, 169) 15) 7.3361 1.7745 2,355 542) 6,873 














Total, 56 towns 26.095 70.951 29,.2541094124 36,100) 0,939 ae 
* Includes the co.uwbined totals of 15 towus in Oklaho oa. 


The above totals show that the interior stocks have 
decreased during the week 3,159 bales and are to-night 
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10,502 bales less than at the same period Jast year. The 
receipts at all the towns have been 10,005 bales less than 


the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 


Aug. 1 in the last two years are as follows: 
1935——— 
Since 
Week Aug.1 
300 3,664 
379 06 


1934 
Since 
Aug. 1 
12,169 
4,370 


Aug. 23— 
Shipped— 
Via St. Louis 
ih Se. « mmippentiiaah eatin 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 


13.350 
16,195 
46,642 
2.750 
663 
4,782 
8,195 
38,447 





Total gross overland 27 362 
Deduct Shipments— 

Overland to N. Y., Boston, &c... 534 

Between interior towns Of 771 


15,506 
16,811 


10,551 











Leaving total net overland * 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,141 bales, against 13,275 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits a decrease from a year ago 
of 27,896 bales. 


In Sight and Spinners’ 
Takings 
Receipts at ports to Aug. 23 
Net overland to Aug. 2 4, 
South’n consumption to Aug. 23... 80, 


180,215 
*3,159 








1935— 
Since 
Aug. 1 
225,110 
141 10,551 
267 ,000 


502.661 
*30,213 


Week 














Came into sight during week. ~..177 ,056 
Total in sight Aug. 23 


North. spinn’s’ takings to Aug. 23. 13,953 
* Decrease. 


Movement into sight in previous years: 
Bales Since Aug. 1— 
2/1933 


461,167 
56,289 


472,448 
39,537 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday Monday ; Tuesday , Wed'day, Thursd'y 


11.45 
11.52 
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Dallas ; 
Fort Worth __ _- 10.75 | 

New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Friday 
Aug. 23 


| Thursday 


Monday 
Aug. 22 


Aug. 19 


Tuesday 
Aug. 20 


Saturday 
Aug. 17 


Aug.(1935)|———- _ ———- 
September |—— —— 
October _..|11.34 ——/11.34-11. 
November |——-- _ —— 
December _|11.20-11.23 
Jan, (1936))}11.18 


11.14 
11.12 
11.08 





-———_—-— rr 
—— 


i 
i 





_ 
te 
aw 


11.20-11.21/11.22-1 


11.02-11.0 
10.99 


ee 


_— 
to 
a 


| 


11.04 
11.00 


10.98 10.97 
10.96 10.95 


109210934) 10.92 


C= 


10.57 0.57 a 


10.58 
10.57 0.58 a 





LTT 


LL 


tet 


Steady 
Steady 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 




















Quiet. 


Steady. Steady. 





Activity in the Cotton Spinning Industry for July 
1935—The Bureau of the Census announced on Aug. 21, 
that, according to preliminary figures, 30,110,078 cotton 
spinning spindles were in place in the United States on 
July 31 1935, of which 22,312,384 were operated at some 
time during the month, compared with 22,709,200 for June, 
23,027,780 for May, 23,853,816 for April, 24,571,314 for 
March, 24,925,168 for February and 24,417,778 for July 
1934. The hours of employment and of productive machin- 
ery are affected generally by organized short time. How- 
ever, in order that the statistics may be comparable with 
those for earlier months and years, the same method of com- 
puting the percentage of activity has been used. Computed 
on this basis the cotton spindles in the United States were 
operated during July 1935 at 73.5% capacity. This per- 
centage compares with 74.6 for June, 83.4 for May, 85.3 for 
April, 92.9 for March, 100.2 for February, and 74.3 for 
July 1934. The average number of active spindle hours per 
spindle in place for the month was 171. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours, and the average hours per 
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spindle in place, My States, are shown in the following state- 
ment: 





Active Spindles Hours 


Spinning Spindles Jor July 





Average per 


Active Dur- 
Spindle in Place 


ing July 
22,312,384 
16,265,210 
5,387,332 
659,842 


1,512,238 


In Place 
July 31 


30,110,078 


19,340,858 
9,757,048 
1,012,172 


1,920,928 
896 944 
3,383,988 
950,872 
5,375,988 


Total 
5,157,527,985 171 


3,977 ,811,450 206 
1,058 439,755 108 
121,276,780 120 


360 ,582 ,832 188 
118,961,432 133 
753,979,018 223 
89,441,926 “4 
586,196,351 109 
28 443,736 122 
99,444,636 91 
44,445,960 83 
1,144,372 ,027 187 
143,369,414 109 
1,342,412,365 230 
143,348,493 226 
28,005,728 108 
136,559,619 209% 
137 964.448 156 





United States 





Cotton growing States 
New England States. 
All other States 





New Hampshire 


North Carolina 
Rhode Island ‘ 
South Carolina 5,389,164 

519,148 
, 128,400 

54.6: 573,934 
882,228 663.792 

















Census Report on Cotton Consumed and on Hand, 
&c., in July—Under date of Aug. 16 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of July 1935 
and 1934. Cotton consumed amounted to 391,771 bales of 
lint and 62,137 bales of linters, compared with 385,946 
bales .of lint and 61,905 bales of linters in June 1935, and 
359,951 bales of lint and 63,484 bales of linters in July 
1934. It will be seen that there is an increase in July 1935 
when compared with the previous year in the total lint and 
linters combined of 30,473 bales, or 7.2%. The following 
is the statement: 


JULY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
[Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.! 





Cotton Consumed 
Durtng— 


Cotton on Hand 
July 31 





Cotion 
12 In Con- |In Pubdlic| Spindles 
Months | suming | Storage Active 
Ended | Establish-|& at Com- 

July July 31 | menis presses July 
(Bales) | (Bales) (Bales) (Bales) | (Number) 


1935|391,771|5,359,838| 789,373/5,739,197/22,312,384 
1934) 359,951 5,700,253] 1,227,688 5,566 ,007/|24,417,778 


1935|322,909/4,304,131} 596,575/5,594,341/ 16,265,210 

1934} 290,010)4,550,037| 933,341|5,275,269 

1935) 53,527) 818,583) 153,969) 136,545 

1934 985,398; 240,960 

1935 237,124; 38,829 
164,818} 53,387 























74,402 
22,076 


653,812 


Included Abote— 
Egyptian cotton 


Other foreign cotton 
Amer.-Egyptian cotton. .. : “att 
Not Included Above— 


SS A a IE ata A { 62,137 
63,484 





32,325 
31,738 








728,034 
767,146 


191,682 
237,277 








Imports of Foreign Cotton (500-ib. Bales) 
July 12 Mos. Ended July 31 
1935 1935 1934 


1934 
3,803 7,571 71,177 96,523 
96 99 1,191 3,644 
260 18,321 
1,184 2,652 
1,779 , 25,987 
1,438 989 


107,0301 148,116 




















6.7071 10,893] 





Erports of Domestic Cotton Excluding LAnters 
(Running Bales—See Note for Linters) 


July 12 Mos. Ended July 31 
1935 1934 


738,154] 1,278,426 
372,656 
474,106 
341,850 
240,235 








1934 


51,964 

4,642 
20 ,363 
43,927 

6,571 

3,686 
33,084 
73,174 
47,673 
19,700 
2,806 1,036 74,613 


276,622| 305,820! 4.795.339! 7.534.415 


Note—Linters exported, not included above, were 18,298 bales during July in 
1935 and 17,308 bales in 1934; 205,246 bales for the 12 months ending July 31 in 
1935 and 169.076 bales in 1934. ‘The distribution for July 1935 follows: United 
Kingdom, 4,819: Netherlands, 1,701; Belgium, 21; France, 1,787; Germany, 6,984; 
Italy, 630; Canada, 229; Panama, 10; Japan, 1,962; South Africa, 155. 


Improvement in Cotton Manufacturing Industry of 
United States Reported by New York Cotton Exchange 
—The cotton manufacturing industry of this country took a 
decided turn for the better the week before last and improve- 
ment was continued last week, according to the New York 
Cotton Exchange Service. Sales of goods, which ran below 
production for over two months, have exceeded the current 
output, and manufacturing margins have become wider. 
Under date of Aug. 19 the Exchange Service said: 


The improvement in the domestic mill situation which began about two 
weeks ago was continued last week. Notwithstanding uncertainty about 
the future of the processing tax, cloth buyers have resumed the purchase 


1935 


30,367 
19,455 
19,321 
22,459 
9,777 
6,876 
86,056 
53,293 
200 


26,012 
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of goods on a fair scale, apparently for the simple reason that they require 
goods for purpose of distribution or consumption. Sales by are 
probably equaling or exceeding current output, in the aggregate. While 
cotton prices have worked down to lower average levels in the past fort- 
night, prices of goods have strengthenea. This is reflected in an appreciable 
widening of margins on standard unfinished goods, such as print cloths, 
sheetings, ducks, and drills. Mili activity shows little change in the 
aggregate, but it is tending upward, in some places, from the abnormally 
low levels reached in recent weeks. 

The domestic cottou manufacturing industry is entering the new season, 
1935-36, with a number of relatively favorable factors, but with certain 
handicaps. During recent months the mills have heid down their opera- 
tions and hence their output of goods to a level much below a parity with 
general business activity in this country. Meanwhile, wholesale and re- 
tail buyers generally have —— cotton goods on an extremely limited 
scale, although trade reports indicate that both unit and dollar volumes of 
retail sales ve been comparatively well maintained duri the past 
season. In Seeeeenee. stocks of finished cotton goods in both wholesale 
and retail establishments are lower than at any other time in the past two 





years. 
As the new season opens, the price of cotton is on a level about equal to 
the average of the past season, and, with mill margins much narrower, 
prices of goods are consequently more attractive to buyers. Prices of com- 
modities in general have tended upward during the past season and are 
now slightly higher than the average of the past season. General manu- 
facturing activity, after declining during the early months of the current 
calendar year, has tended definitely upward in recent w , and is now 
about 7% above the average of the past season. The unfavorable phases 
of the situation are that the cost of cotton to the mills, including the process- 
tax, is well above a parity with the all-commodity price level, added to 
which is uncertainty as to the continuance of the tax in view of the pending 
suits to test its constitutionality. 


Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1934-35—The 
preliminary report for the several items of the supply and 
distribution of cotton in the United States for the 12 months 
ending July 31 1935, as reported by Bureau of the Census 
at Washington, are presented in the following tabular state- 
ments. Number I shows the principal items of supply and 
distribution; number II the comparative figures of stocks 
held on July 31 1934, and 1935; and number III further de- 
tails concerning the supply and the distribution. The 
quantities are given in running bales, except that round bales 
are counted as half bales and foreign cotton in equivalent 
500-pound bales. Linters are not included. 


I—Cotion Ginned, Imported, Exported, Consumed, and Destroyed in the United 
States for the 12 Months Ending July 31 1935. (Bales) 











Ginnings, from Aug. 1 1934, to July 31 1935.........--.-.-- 9,466,581 
RR A 8 LRN TET ale A AT: SETI bi, 5, 5 A igen 100,203 
et I phe, REE | Sil EE na NE LSE NE 5 AE Tg »763,600 
A EL NE LE LET TELE LT SLT een 5,359,838 
ee Gs Gn bu cdkeceesdbiccsanukosashésdésonce 30, 
II—Stocks of Cotion in the United States July 31 1934, one gas. ray 
In consuming establishments................ -. 789,373 1,227 ,688 
ln public storages and at com Diniadtatdtlianéa 5,739,197 5,566,007 
Elsewhere (partially estimated).a_........... _.. 680,000 950,000 
PUEAebeteteedhdocdktbobotmsos ochttounn 7,208,570 7,743,695 
52S and Distribution of Domestic and For Cotton in the United 
tates for the 12 Months Ending July 311935. (Bales) 
Supply— 
Stocks on hand Aug. 1 1934, total_..........._-- 7.743 ,695 
In consuming establishments... ............... 1,227 688 
In public storages and at compresses... ......- 5,566 ,007 
Elsewhere \ gny ed estimated) 8 et Et ge ok 950,000 
ay oy (total less 6,827 re-exports, year ending 
RE ES a ee eee a 100,203 
Ginnings during 12 months, total_......._...__- 9,466,581 
Crop of 1934 after July 31 1934... _......--- . 9,372,235 
Crop of 1935 to Aug. 1 1935................. 94,34 
NOD GEGEN ow cw cscccscccetcssccoscos 17,310,479 
sas auetaaen totes ties 82 900 ce Biaberte d 
e ess 31, re-imports, year end- 
ing Fone) SRN RNAI 2 RAO IT Ny RE STR O 4,763,600 
ES ES i naa T 5,359,838 
Destroyed (ginned cotton)-_...............-.-... y 
Stocks on hand July 31 1935, total_.........-- ~~ 7,208,570 
In consuming establishments__.._......... ..- 789,373 
In public storage and at compresses. ____.. _-- 5,739,197 
Elsewhere (partially estimated)_a_..........- 630,000 
i SE, NR 17,362,008 
Excess of distribution over supply_b_.......-_-- 51,529 


a Includes cotton for export, on shipboard but not clearea, cotton coast- 
wise; cotton in transit to ports, interior towns, and mills; cotton on farms, 
&c. b Due principally to the inclusion in all distribution items of the 
‘city +) which consists of rebaled samples and pickings from cotton 
damaged by fire and weather. 

Note—Foreign cottons included in above items are 119,463 bales con- 
sumed; 96,240 on hana Aug. 1 1934, and 70,899 on hand July 31 1935. 

Supply and Distribution Statistics for Linters 
(Not included in cotton statistics above) 

Stocks of linters Aug. 1 1934, were 344,015 running bales; uction 
during 12 months ending July 31 1935, 805,203; imports 7,000 (unofficial) 
exports, 205,246; consumption, 728,034; destroyed, 1,000, and stocks 
July 31 1935, 298,779. 

Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that there have been marked 
indications that considerable deterioration has set in in the 
cotton crop. There is no doubt but that the next Govern- 
ment Report on cotton will verify this, though it is question- 
able as to whether this deterioration is any more than normal 
in a season like the present. Picking is generally extending 


Northward daily from the Southern third of the cotton belt. 





Rain Rainfall —————Thermometer 
Texas—Galveston...._-.-- 3 days 0.35in. high 92 low 80 mean 86 
Dit ceeeakh webw 2days 0.74in. high 96 low 66 mean sl 
(ee -_lday 0O04in. high 96 low 72 mean 84 
pi ee ee y high 100 low 70 mean 85 
IE OEE OE lday 1.50in. high 96 low 74 mean 85 
Brownsville.. .. ....3days 0.07in. high 94 low 76 mean 85 
Corpus Christi.....- ... y high 92 low 76 mean 84 
REEL ESERIES lday 0.18in. high 98 low 72 mean 85 
OER SE 2 4 high low 74 mean 85 
i, hh anmnaane mens lday 90.18in. high low 68 mean 82 
EE OP Lae dry high 102 low 70 mean 86 
OO Ee y high low 64 mean 51 
Lampasas._..... ----lday 0.0lin. high 102 low 68 mean 55 
ER Gapeeraeres 3 days 0.68in. high 102 low 70 mean 86 
OO TT lday 0.04in. high 98 low 72 mean 85 
Nacogdoches... ...-... 2days 0.24in. high 94 low 70 mean 82 
OT as 2days 0.54in. high 98 low 72 mean 85 
arial aie.” eral lday 0.02in. high 100 low 70 mean 55 
Sa y high 98 low 74 mean 86 
_ AAR ee ee lday 0.44in. high 100 low 68 mean 54 
Weatherford. .....---- dr high 102 low 70 mean 86 
Oklahoma—Oklahboma City- dry high 100 low 74 mean 87 
Arkansas—Eldorado--.-..- -_2days 0.04in. high 100 low 66 mean 83 
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, Rain Rainfall hermometer 
Arkansas—Fort Smith... 3days 0.06in. high 100 low 74 mean 87 
_ EES day 0.0lin. high low 70 mean 83 
ID Stadia i, i cinch bniek day 0.02in. high 98 low 69 mean 84 
Louisiana—Alexandria. _ ... 4days 1.30in. high 91 low 67 mean 79 
IC neigiaiga aaailiggaanaa days 1.85in. high 97 low 67 mean 82 
New Orleans.......... days 1.08in. high low 78 mean 86 
GRPOVEDOTS... . o cccccac days 0.04in. high 98 low 73 mean 86 
Mississippi Meridian aentieah dh 4days 1.15in. high 96 low 70 mean 83 
Th sacadauade 3 days O046in. high 94 low 70 mean 82 
Alabama—Mobile......... 5 days 1.14in. high 93 low 72 mean 8l 
Birmingham... . ..-.lday 0.02in. high 96 low 72 mean 84 
Montgomery... _......- days 0.67 in. high 94 low 70 mean 82 
Florid acksonville..._.- 4days 2.34in. high 92 low 72 mean 8% 
a Ss ys 0.23 in. igh 90 low 72 mean 81 
Pensacola. .......... 4days 1.85in. high 90 low 74 mean 82 
PM btticnnitibbadex 4days 1.50in. high 94 low 74 mean 84 
Georgia—Savannah..-__-.. -5 days 4.10in. high 95 low 72 mean 84 
thems....... a -4days 1.10in. high 90 low 71 mean sl 
Geeciinind “Shncdeietl 5 days 1.3lin. high 90 low 68 mean 79 
Augusta......... . .4days 2.12in. high 96 low 72 mean 84 
PEROOR. wnconcwcsesced 4days 0.48in. high 92 low 72 mean 82 
South Carolina—Charleston _5 days 6.97in. high 91 low 70 mean 81 
Greenwood........-.. days 2.83 in. high 95 low 68 mean 82 
8 SPS eee 4days 5.28in. high 90 low 68 mean 79 
| EE occa) © geek 2days 0.55in. high 93 low 69 mean 81 
North Carolina—Asheville..5 days 1.44in. high 86 low 64 mean 75 
Charlotte..... .- .-4days 0.32in. high 90 low 70 mean 80 
Te ee 3days 3.52in. high 90 low 70 mean 80 
Wil SS Men bibin dite: days 2.30in. high 84 low 70 mean 82 
Tennessee—Memphis. . . _-- lday 0.50in. high 92 low 67 mean 8l 
Chattanooga.........- days 3.02in. high 94 low 70 mean 82 
PEs 6nd cdEwod 2days 0.06in. high 90 low 66 mean 78 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 
Aug. 23 1935 Aug. 24 1934 


New Orleans. ....... Above zero of gauge. 3.8 2 
DEGTIBMES . c caccbdscvc Above zero of gauge. 16.9 7.0 
| RGR Above zero of gauge. 9.6 9.2 
Shreveport... ........ Above zero of gauge. 7.8 2.4 
,: — yeeeeeappenn Above zero of gauge. 17. 4.6 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 
Aug. 12, is as follows: diieis 


West Texas 
Abilene (Taylor County)—The cotton crop in this section is still making 


good progress. A wee rain would be very beneficial although we are not 
suff yet, but if we do not get rain in the next week to go 
backw Mad f 230 miles north and northeast and have not seen 


; Oo 
a better prospect in this part of the territory in 25 years. 

Big Spring (Howard County)—Continued hot weather this week, 
while pleasing to farmers on the sandier lands, has not as a whole been 
favorable to cotton. A few scattered sections of our territory have received 
beneficial showers, but a general rain is needed over the whole area. 

Haskell (Haskell County) —Had t showers over this trade territory last 
Monday night, which was of considerable benefit, but the intensely hot 
weather is taking heavy toll in all parts of the county. The sandy land 
farmers Sat y that their cotton was suffering for water. Much 
of the tight land could not make a full crop if it ware to rain right now. 
From here on to Sept. 10th, the more rain we get, the better. 

Quanah (Hardeman County)—The crop continues to show deterioration. 
In spots rain would not benefit it any, lots of bolls on the bottom of the 
stalk are cracking open. Very little it safe. A general rain would help 
the cotton on sandy land. Crop looks 35% less than two weeks ago. jd 

Shamrock (Whee County)—The hot weather is causing rapid 
deterioration of the cotton on the tight land. Most of the cotton on the 
sandy land is holding up fairly well. Unless we get good rains over this 
entire terri this week our 8 ang = ently crop is go to be vut short. 

Stamford (Jones County)—The cotton crop is needing rain but not suffer- 
ing except in small spots. A good soaking rain next week would be 7 
beneficial. Not much cotton will be picked before October. The crop 
later than usual. 

Sweetwater (Nolan County)—Part of the cotton crop is needing rain now. 
Balance will have to have a good rain in 10 to 14 days to be able to make as 
big a crop as expected two weeks ago. Some insect damage, but not to any 


great extent. 
North Texas 


Clarksville (Red River nt fell over the entire county Monday, 
Aug. 12th, which was very eficial to the cotton crop. The plant is 
growing and fruiting well. The older cotton is shedding some, and some of 
the cotton is to open on light lands. Need hot dry weather from 


now on. 

Dallas (Dallas County)—Favorable weather during past week. Plants 

are making excellent progress, fruiting nicely. -worm and boll-worm 
have let up due to the extreme hot weather and poisoning. We received our 
first bale on Sat y. 
Greenville (Hunt County)--Crop conditions still favorable. A few isolated 
cases of | orm e and some dead cotton. Cotton was shedding 
rather badly during extreme hot days. Weather much cooler now, prospects 
generally | 

Honey Grove (Fannin County)—Cotton crop in this section looking very 
promising. Had a good rain Tuesday night, the 13th, which was beneficial 
to crop. Due to the hot weather the past two weeks and farmers poisoning, 
the leafworms had about stopped. owever, some reports that they have 
started up again since the rain. Think we will receive our first bale around 


Aug. 25th. 

Paris (Lamar County)—Cotton is improving in this he prg since the rain 
the first of the week. Insects don’t seem to be working as heavy, and old 
cotton has begun putting on new growth and fruit. fworms have let 
up, but there are still some boll weevils and bollworms. Estimate for 
Lamar County is 30,000 bales this season. 

Terrell (Kaufman _County)—Crop is still looking good with little dry 
weather shedding. Light rain early in the week did little good or damage. 
There is little damage from worms, but flea damage has been felt. They 
havelet up and stalks are putting on new growth. Taproot not up to 
normal, but will be able to care for plant for some time yet. 

Wills Point (Van Zandt County)—Due to the continued hot and dry 
weather the crop has declined the past week, especially the late cotton, 
which is carrying very little fruit. ground-soaking rain is needed. The 
worms can be controlled, but if the extreme hot and dry weather continues 
another short crop may be expected. ‘The first bale will be received next 
week, 

Central Texas 

Cleburne (Johnson County)—Crop is still making satisfactory progress, 
no serious insect damage yet. Ginned the first bale in this county Aug. 12th. 
Picking will not start generally until about Sept. lst. Present crop prospect 
is above the average. ; 

Taylor (Williamson County)—-Weather past week mostly dry, few 
scattered showers. Flea has kept some cotton from fruiting. Unusual lot 
of cotton dying. Receipts to date about 400 bales. Farmers have not 
received their scrip, so practically no cotton sold. 

Wazahachie (Ellis County)—Conditions continue unchanged. Scattered 
showers during the past week have helped some cotton while lower tem pera- 
ture has not stopped the spread of insects. Insect damage is soptted with 
poisoning and brushing being done in places. Prospects still point to a 
normal crop with production considerably more than last year. 


East Texas 


Longview (Gregg County)—Local rains the past week were beneficial. 
Cotton is looking good. e received our first bale of the new season this 
week, which was about 10 days later than our first bale last year. 

Sulphur Springs (Hopkins County)—Weather continues favorable for 
cotton. Have had good rain this county, but none to east of here. Insects 
are returning to worry farmers, after having been stopped temporarily 10 
days ago. Prospects as a whole are good. 
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Tyler (Smith County)—Crop conditions remain much the same. Some 
scattered showers have been reported over the county, which has been a 
benefit in the dry sections. To date we have received three bales of new 
cTop cotton. 

South Texas 
Seguin (Guadalupe County)—Picking has begun over the county generally 


this week. We previously re that the county would make about 
two-thirds of what it did t year. It now liloks like even less than that 
will be made. Crop is very spotted. If good weather continues, picking 


will be npleted quickly. 
——— | 


Ada (Pontotoc County)——-Growing condition good, some weevil appearing, 
but plant is putting on lots of fruit. Think will make more per acre than 
in several years. Late rains insure ample moisture. 


Frederick (Tillman County)—Very dry and hot, which has been hard on 
cotton, however, with rains and cooler weather soon conditions will be 
changed. We are in an if position. If it rains, all ht: if it does not, it 
will be too bad. About all we can do is wait and see, however, we are at a 
— point and we can go up or down rapidly depending on weather 
con ons. 

Hugo (Choctaw a gene | re progressing nicely. General rain this 
week was not needed. It will only tend to make insects more noticeable, 
but as yet we have no alarming reports of them. Plant is putting on more 
fruit. No pic has been reported, but some cotton should be open 
next two weexs. e are getting no rain to hinder the opening. Yield should 
be above that of last year. 

Mangum (Greer County)—Past week was hardly so hot as the former 
week, but cotton made no progress and is ually losing its vitality, and 
soon will be shedding what little fruit it has, so that without rains 
soon this county will produce very little more than last year. his is the 
general opinion, however, believe this plant will hold up exceedingly well 
owing to 30 days lateness and lack of fruit on it, but it is a difficult guess. 
No insects of any nature in these parts. 


ARKANSAS 


Ashdown (Little River County)—Local showers together with cooler 
temperatures since Tuesday have checked | ay mr we opening and is matur- 
ls. Leafworms and weevil are plantiful but doing no material damage. 

We possibly will make our allotment. 

Conway (Faulkner County)—Good to light showers fell over the county 
on the Lith and 12th. This came in the nick of time as deterioration had 
set in account dryness and excessive temperatures. Where we had good 
showers conditions are promising. Where showers were light, we will need 
more rain the next few days or the cotton will deteriorate. We understand 
that the check-up of acreage shows that the county has only 70% of its 
allowed acreage in. The acreage left out is our best producing land. 

Little Rock Ch pene County)—Drouthy conditions in this territory were 
relieved the first part of the week by copious rains, ranging from one to 
three inches. This checked shedding and the slight deterioration generally 
which was complained of at the close of the previous week due to extremely 
high temperatures and dry weather generally throughout this tory. 
The crop has made steady improvement since Aug. Ist. Cotton continues 
to bloom profusely, with heavy fruiting reported from all sections. The 
only menace to the crop at present is possibly increased spread of leafworms, 
which farmers are poisoning actively against. 

Newport (Jackson County)—The weather for the past three weeks has 
been very favorable, and the crop has made excellent progress. Army-worm 
infestation is almost general, but with a sufficient supply of poison I believe 
the situation will be properly handled. Altogether, the crop is very 
promising, and the season will o around Sept. 15th. 

Pine Biuf ote poh County)—The hot weather we hope is over. Local 

allen and the crop looks better. The army-worms are showing 
poisoned. o real damage has been done yet. The crop 


up and are bein 
nsas is better than last year. 


in Southeast Ar 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Intertor Towns Receipts from Plantations 
Anues 
1935 1934 1933 1935 {| 1934 1933 1935 1934 1933 
May— | 
17... 51,676)118, 1,404,254 1,624,351; Nil 19,561 69,856 
24.. 34,486) 79,65 1,378,269 1,566.95 1,106 8,501 22,275 
oe: 33,148) 88,97 pana tae Nil 6, 43,245 
une— 
ae 34,989) 86,064 1,312,579,1,478,208 Nil Nil | 43,046 
14. 34,833) 72,68 1,284,177|1,442, Nil 6.431, 36,501 
21_.; 47,623, 60. 1,262,078 1,392,60 Nil | 25,524) 10,929 
- a 59,054; 75,9 cage vee . Nil | 33,705 27,035 
uly— 
5... 50.199] 80,277 1,222,383.1,310,456 Nil | 35,853) 47,0495 
12... 34,622) 82,435 1,203,873)1,283,311) Nil 16,112) 55,790 
19... 51,435 125.4 ery bye 4.302; 27,222) 97.662 
Pgs 50,608 103,031 1,164,839,1,204,989 25,760, 35,787 64,451 
ug.- 
René 62.636; 96, 1,145,7961,177.653, 34,849) 43,693 57,227 
nd 583) 55,632) 77,52 1,128,283.1,151,524 46,569) 38,119) 51,108 
16_. 50,64 103.437 .1,117,5811,130,073) 47,243 39,943 82,270 
23... 71,884 142,921 1,104,6261,109,002) 92,915 58,929)121,855 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 194,837 bales; 
in 1934 were 146,720 bales and in 1933 were 274,054 
bales. (2) That, although the receipts at the outports the 
past week were 96,074 bales, the actual movement from 

lantations was 92,915 bales, stock at interior towns 
having decreased 3,159 bales during the week. 


=— 

»} World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1 
Week and vo onl me nt 
Week Season Week Season 
Visible supply Aug. 16... --.- Se 7 eee e 5 ft aor 
Visible supply Aug. 1....--.-) —_____. 6.5 °° chmbacd 6,879,719 
American in sight to Aug.23--. 177 ,056 472,448 150,204 461,167 
Bombay receipts to Aug. 22-- 13,000 38,000 24,000 88,000 
Other India ship'ts to Aug. 22 10,000 42,000 12,000 26,000 
Alexandria wanes to Aug. 21 200 800 800 1,200 
Other supply to-Aug. 21 * b_. 5,000 18,000 11,000 35,000 
| ow a atali bsbtmbvednos 4.364.913) 4,866,507) 6,850,009) 7,491,086 
Visible supply Aug. 23-.-.-.--- 4,162,019) 4,162,019) 6,594,148) 6,594,148 
Total takings to Aug. 23a-..-| 202,894) 704.488] 255. 96, 
Of which American... _-.- 160,694 530,688 137 Ost B66 Toe 
Of which other. .......--.- 42,200 173 ,800 78,800 230,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 267,000 bales in 19 ° 7 


35 and 276,000 bales in 1934—takings 
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not being available—and the eereee o amounts taken by Northern and 
fo spinners, 437 .488 bales in 1935 and 620,938 bales in 1934, of which 
263, les and 390,738 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 
























































1935 1934 1933 
Aug. 22 
Recet pts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week Aug. 1 
ee Oe 3G 13,0001 38,000! 24,0001 88,000! 14,000! 54,000 
For the Week Since August 1 
Erporis 
From— | Great | Conti- |Jap’nd& | Great Conti- | Japan & 
Britain ment | China| Total | Britain | ment China Total 
Bombay— | 
1935..... ....| 3,000} 1,000) 4,000 2,000 42,000 
19034..... ..-.| §,000) 21, 26,000 2,000 78,000 
1933.....! 3,000, 13,000) 4, 20 ,000 3,000 53,000 
Other India | 
1935.....! _...| 10,000;  -....| 10,000 23,000 42,000 
ls ito once 1,000 11,000 secu Bae 3, 26 ,000 
ae 2,000 12,000 ...-| 14,000, 21,000 , 68 ,000 
Total all— | | 
19035..... ..-.| 13,000) 1, 14,000 = 25, 35, 24, 84,000 
a | 1,000 16,000 21, 38,000 5,000, 33, 66,000' 104,000 
aa 5,000 25,000 4,000' 34,000 24,000 73,006 24,000 121,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record a decrease 
of 24,000 bales during the week, and since Aug. 1 show a 
decrease of 20,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 















































Alezrandria, Egypt, 1935 1934 1933 
Aug. 21 
Receipts (cantars)— 
. y aa ae 1,000 4,000 | aientianiateie 
aaa 3,700 7 400 2,300 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug. 1!|| Week| Aug.1'|| Week | Aug. 1 
To Liverpool.........-.- .---| 1,800)| 2,000) 4,000) 3,000} 4,750 
To Manchester, &c_.--_- 2,000; 3,700); 4,000| 6,800); 3,000) 6,250 
To Continent and India.| 5,000) 20,700;|| 9,000; 22,500); 7,000) 26.850 
SO BE Pascoe cusbmus 1,000; 1,000)| 1,000) 1,500)} 2,000) 3,250 
Total exports_____-__- 8,000\ 27,200''16,000' 34,800''125,000! 41,100 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Aug. 21 were 
1,000 cantars and the foreign shipments 8,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is dull but steady, in consequence of American 























news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
1935 1934 
8% Lbs. Shirt- | Cotion 8446 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. 8s. d d. d s. d. s. d. d. 
May— 
17....|10%@11%| 90 @92 | 6.90 |9%@10%|91 @93 6.23 
...-1104@11%| 90 @92 | 7.01 |9%@10%'92 @94 | 6.20 
. 31_..-110 @11K%/90 @92 | 692 |9%@10%'92 @94 | 6.26 
une— 
7....| 9%4@11K| 86 @ 90 6.83 | 94@11K/92 @94 6.56 
14__..| 9%@11%| 86 @90 | 676 |10 @114|92 @94 6.61 
21....| 9%@11%|86 @90 | 6.79 110 @11%\/92 @94 6.69 
eee 9%@11K%|86 @90 | 6.85 |10%@11%|92 @94 | 6.84 
y= 
5....\10 @11K%|} 86 @90 6.94 1104@11%1|92 @94 6.66 
12._.-110 @11%| 86 @90 6.94 }10%@11%|92 @9 4 6.99 
19....110 @11%| 86 @90 7.02 |104@11%1|92 @94 7.17 
j 26....|104@11%| 86 @ 90 6.80 |110K%@114%|92 @94 6.97 
ug.— 
2....110 @11 |86 @90 6.68 |10%@11%|92 @94 7.07 
-.--1 94% @10%| 87 @ 91 6.48 |10%@12 |94 @96 7 42 
16_...| 9% @10%| 87 91 6.56 |110%@12 194 @96 7.11 
23._.'9%@11 '92 @94 6.33 '10%@11%194 @96 7.12 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 39,390 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Japan—aAug. 15—Endicott, 497.__.....__-- 497 
To China—Aug. 15—Endicott, 100_-.-..---..--.---.--..-- 100 
To Buena Ventura—Aug. 14—Velma Lykes, 50_...-.__.__-- 50 
To Port Colombia—Aug. 14—Velma Lykes, 590.__.___._-.-- 590 
To Bremen—Aug. 17— itmar Koel, l, 6 tet - 1,076 
To Hamburg—Aug. 17—Divumar Koel, 5....-.-----.---.-.- 5 
To Gothenburg—Aug. 22—Topeka, 35.-....----.---.---=-- 35 
Ti Gd a—Aug. 17—Ditmar Koel, 122...Aug. 22—Topeka, 0 
To enn aus. 17—Montreal Maru, 1,163 eet tatedttt het ,163 
HOUSTON—To Japan—aAug. 15—Montreal Maru, 1,158___.___- 1,158 
To Ghent—Aug. 21—Binenndyk, 50..-.....-.-------...-. 50 
To Liverpool—Aug. 19—Cripple Creek, 3,562_-...-......-- 3,562 
To Rotterdam—Aug. 21—Binnendyk, 105. ------.--..--_.-- 105 
To Manchester—<Aug. 19—Cripple Creek, 2,811 -——<—e ee eee ee 2,811 
To Copenhagen—Aug. 20—Topeka, 250.-.--.---.-------- - 250 
To Gdynia—Aug. 20—Topeka, 345--._-------------------. 345 
To Gothenburg—Aug. 20—Topeka, 163--------..---------- 163 
NEW ORLEANS—To Gdynia—Aug. 15—Topeka, 425_-----__-_ 425 
To Havre— Aug. 16- Michio. 235-—..----~------------- 235 
To Dunkirk—Aug. 16—Michigan, 100.......--.----.-...- 100 
To Bremen—Aug. 16— , 750--------------------- 750 
To Hambur Aug. 16—Frankfurt, 65--...-....-......... 65 
To Venice—Aug. 7—City of Omaha, 300..--..-.....--.-.- 300 
To Japan—Aug. 20—Komaki Maru, 1,827-..-.......---.-.- 1,827 
To Trieste—Aug. 17—City of Omaha, 150---..--........--- 150 
To Genoa—Aug. 17—City of Omaha, 471-....-.-........-.- 471 
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Bales 
CORPUS CHRISTI—To Copenhagen—<Aug. 16—Titania, 50__.--- 50 
To 4. ate pen es Te cde rocnnabidbbbeackadacde 200 
To berg—Aug. 16—Titania, 400._...._....-......-.-.-. 400 
o —Aug. 1 EE SI Sra Te 100 
To Gdynia—Aug. 16—Titania, 591___......._._._._....... 591 
To Gothenburg—Aug. 16—Titania, 206...._.____......_...-. 296 
To Stockholm—Aug. 16—Titania, 200_._..._____..___ _----. 200 
To Varberg—Aug. 16—Titania, 200___.__._.__.........---. 200 
To Riga—Aug. 16—Titania, 300___Aug. 20—Gozenheim, 259. 559 
To Abo—Aug. 16—Titania, 200._.__.._.._.-.....-__--.--e 200 
To Reval—Aug. 16—Titania, 100___._._..__._..-....-.--. 100 
To Trieste—Aug. 17—Maria, 499_____.___._.._-___-_-__--. 499 
To Venice—Aug. 17—Maria, 516_.......___._-----_------- 516 
To Fiume—Aug. 17—Maria, 100___...............-.-.---. 1 
To Mestre—Aug. 17—Maria, 250_____._______.-_._--.-.-. 2 
To Japan—Aug. 18—Kano Maru J Mctinanebmabecument 11,625 
To Bremen—Aug. 20—Gonzenheim, 2,262...._.........--.. 2,2 


To Gdynia— , 
MOBILE—To Venice—A iP, Li enocasanoetoceboneuee 
To |) Ame nef SS RE tt CEPR RR ee 
To ee ug. 12—Auditor, 184...Aug. 15—Afoundria, 
To Manchester—Aug. 12—Auditor, 293...Aug. 15—Afoun- 
SAVANNAH—To Hamburg—Aug. 17—Bury Hill, 12_.--------- 
To Rot m—Aug. 1/—Bury Hill, 16 
LOS ANGELES—To Liverpool—Aug. 19—Lochmonar, 14......--. 
NORFOLK—To Hamburg—Aug. 23—City of Hamburg, 126-.-.--- 


Beene & SoausyshRs 





GULFPORT—To wg Myr 2) i wnsdeccnwasebud 291 
To Hamburg—Aug. 13—Arizpa, 139_...........-.-..-..--.-. 139 

To Liv —Aug. 13—Afoundria, 116_..............-...-. 116 

To Manchester—Aug. 13—Afoundria, 100____..........-.-- 100 
SAN FRANCISCO—To Great Britain—(?), 100..............-- 100 
Se mE Ube Aero ncacumdsnnnstibedadanntcenaoséos 300 
WE cc deoewocendatedtinunetntbnédbatlobbbcaccntesndnelll 39,390 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .30c.  .45c. Trieste .50c. .65ce. {Piraeus .75e. .90c. 
Manchester .30c. .45e. Fiume .50c. .65c. |Salonica .75¢e. .90¢. 
Attwerp = .35c. .50e. Barcelona .35c. .50c. {Venice .50c. .65c. 
Havre .36c. .45¢. Japan * * Copenhag’n.42c. .57¢. 
Rotterdam .35c. = =«.50c. Shanghai * * Naples .40c. .55e. 
Genoa .40c. .55c. Bombay z .40c. .55¢e. |Leghorn .40¢. .55e. 
Oslo .46c. .61c. Bremen .30c. .45c. |Gothenb’g .42c .57¢ 
Stockholm .42c.  .57c. Hamburg .30ce. .45¢e. 

* Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 


Aug. 2 Aug. 9 ~s: 16 Aug. 23 

EERIE PGA Tae EBS ert pare eee 56,000 37,000 46,000 36,000 
— 0  PLEE S  B S oe 503,000 488,000 487,000 472,000 
Of which wmerican.__.._....--. 156,000 150,000 £149,000 1,000 
cs crccinnbieamooens 6,000 11,000 21,000 2,000 
Of which American. __._..__-~ 3,000 2.000 2,000 3,000 
eiiiiiiinih nice atm 79,000 108,000 110,000 118,000 
Of which American._...... ~~ 23 ,000 24,000 24,000 28 ,000 


é 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: | 
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Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, /{ A fair A fair 
12:15 business Quiet. Quiet. Moderate | business Quiet 
P.M. (|| doing. demand. doing. 
Mid.Up!'ds 6.61d. 6.57d. 6.60d. 6.58d. 6.59d. 6.33d. 
Futures. | Quiet, 2 pts} Quiet. un- Quiet, jStdy., un-| Quiet, Irregular, 
Market <jidec. to 1 ptichanged to un- changed toi7 to 8 pts.| 17 to 23 
opened || advance. | 1 pt. dec. | changed. |2 pts. adv.| decline. pts. dec. 
Market, {| Quiet, Steady, Steady, Steady, Steady, | Steady; 
4 411 to 5 pts.|2 pts. adv./2 to 4 pts.|6 to 8 pts.|/3 to 4 pts./ 14 to 31 
P.M. ‘| decline. ito 2 pts.dec] decline. advance. decline. pts. dec. 





Prices of futures at Liverpool for each day are given below: 















































| Sat. Mon. | Tues. Wed. | Thurs. | Fri. 
Au#.17 : | 
to 12.15 12.30/12.15) 4.00 12.15, 4.00|12.15| 4.0012.15) 4.00/12.15, 4.00 
Auf. 23 sp. m.|p. m.|p. m.'p. m. p. m.'p. m.|p. m.|D. m./p. M.\p. m.|\p. m./p. m. 
New Contract | d. | d.| d.|d. |} d. | d.| d.| da. | d. | d. | d. | d. 
August (1935)_|_. ..| 6.25|.. --| 6.27/_. __| 6.23}__ --| 6.31)_. -.| 6.28) -.--| 5.97 
October ..--..|.- --| 6.01) 5.98 6.03, 6.01) 5.99 5.99) 6.07| 6.01) 6.04) 5.74) 5.73 
December ____- .. --| 5.86... ..| 5.88_. | 5.85\.. ..| 5.93)._ --| 5.89] _.__| 5.61 
January (1946) |. -.| 5.84) 5.81) 5.85, 5.83, 5.82) 5.82) 5.90) 5.83, 5.86, 5.61) 5.58 
Mareh......-- |. --| 5.82| 5.79) 5.83) 5.81) 5.80) 5.79) 5.87| 5.81) 5.84) 5.61) 5.58 
May.....__-.)__ -_| 5.80) 5.76 5.80 5.79| 5.77| 5.77| 5.85) 5.79) 5.81) 5.60) 5.57 
| SSS AR 5.75, 5.71| 5.75 5.74, 5.73) 5.72) 5.80) 5.74 5.76, 5.58) 5.54 
October .____- |. --| 5.65). --| 5.64. -.| 5.61/_. -.| 5.67|_. ..| 5.64) ____| 5.48 
December... __|_. ._| 5.62\.. ..| 5.61_. _-| 5.57|_. --| 5.63). ..| 5.59 ____| 5.45 
January (1937), .- --| 6.61)... ..| 5.60)/.. ..| 5.57|.. --| 5.63|.. ..| 5.59) -...| 5.45 
March.......-|.. ..! 5.63)... -.| 5.61... -- 5.57|.. _.| 5.63\.. _.| 5.59| _.. | 8.45 


Friday Night, Aug. 23 1935. 
Flour demand showed little improvement and was con- 
fined to small quantities to fill immediate needs. Prices 
recently were firmer. 


Wheat declined 1% to 2%. on the 17th inst. under 
selling prompted by a decline in Liverpool and the weakness 
in coarse grains and outside markets. Kansas City de- 
clined 24% to 2'44jec. and Minneapolis was lower. Winnipeg 
ended 5% to 2c. lower. Mills were good buyers of choice 
wheat and Chicago reported shipping sales of 36,000 bushels. 
Liverpool closed unchanged to 4d. lower. On the 19th 
inst. after opening higher in response to strong cables prices 
eased under further liquidation and hedge selling and closed 
544 to %e. lower. <A depressing factor was the increase of 


6,000,000 bushels in the United States visible supply. 
Further showers were reported over the belt and these rains 
it is felt, will temporarily delay threshing operations. Winni- 
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peg closed 1% to %e. lower. Liverpool, however, was 
34d. higher. World shipments were 6,466,000 bushels; 
supplies on ocean passage decreased 872,000 bushels to 
15,284,000 and compare with 40,408,000 last year. On the 
20th inst. Northwestern reports Sf severe crop da sent 
prices up 2 to 23%%c. Demand was better. The buying 
was also stimulated by strength at Minneapolis, Winnipeg 
and Liverpool and a bullish spring wheat crop report by 
B. W. Snow. He said that the crop showed further losses 
from rust and heat, and finds that the condition had declined 
to 40.7 with acreage abandonment amounting to 3,513,000 
acres. His report suggests an all spring wheat crop of 
145,000,000 bushels. On the 21st inst. prices rose 1% to 
2c. on greater public buying and short covering owing to 
war talk in Europe and stronger outside markets. Winni- 
pee Liverpool and North American markets were all higher. 

urther reports of crop damage in the Northwest were 
received. 

On the 22nd inst. prices closed % to 1c. lower under gen- 
eral liquidation. The selling was not heavy, but the demand 
was smaller. Liverpool cables, after showing some hesi- 
tancy early, became firmer later on but failed to promote 
much buying here. The crop of the three Canadian provinces 
was estimated at 295,000,000 bushels. Private estimates, 
however, indicated prospects for around 225,000,000 to 250,- 
000,000 bushels of millable wheat. Argentine shipments this 
week were estimated at 3,674,000 bushels against 1,306,000 
bushels last week and 3,410,000 bushels in the game week 
last year. ‘This is surprising in view of the reports that 
the exportable surplus in Argentina was small. Rain is 
still badly needed in that country. ‘To-day prices ended %4 
to 1c. higher, after early weakness. Lower Liverpool cables 
and the sharp break in cotton caused an early decline, but 
prices recovered on buying stimulated by unfavorable crop 
reports, 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





. Mon. Tues. Wed. Thurs. Fri. 
Wes Be 6 cckcebeaboconsentae 96% 95% 97% 99% 98% 98% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EL 3 oe aR A Rf 86% ts 87% 89 34 88 57 54 
I dic: bn chet dn hich ah deep a am san nen 50% 87% +, 91% 90 91 
Sila ceédhuaccccacdbundantmeaan 89 89 914% 93% 92 93% 
Season's High and When Made Season’s Low and When Made 
September ____ 102 Apr. 16 1934|September _._.. 78% July 61935 
December... ~~ 97 July 31 1935} December. - --. 81 July 61935 
DtliaséSscood 98% Aug. 11935|May-....----. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
; Bb. S434 86% S78 80% 86) 
Tite beitsinn dx ent tain rains ae 
genase ead ier oe Mpa 83% 83% 85 86% 85% 85 
SPEER. cewbnbdotdaes ~ Beueied 83% 83% 85 86% 85% 85% 


Corn declined % to 2%e. on the 17th inst., owing to 
general liquidation and other selling. Cash houses were 
selling Sept. and buying Dec. ‘Texas was reported to be 
offering new crop corn to Kansas City for last half of Sep- 
tember shipment. Cooler and showery weather was re- 
ported over the belt. The cash corn basis was lower. On 
the 19th inst. prices declined 34 to 14e. under September 
liquidation. The cash basis was weaker. A shipment of 
94,000 bushels of African corn was received in Chicago 
from Montreal. The United States visible supply fell off 
340,000 bushels. On the 20th inst. prices ended % to %e. 
higher reflecting the strength in wheat. Northwestern 
interests were buying December, while Eastern houses were 
taking May. Good rains fell over a large part of the belt. 
On the 21st inst. prices ended unchanged to %%e. higher in 
sympathy with wheat. September liquidation brought 
about some reaction from the top. Rain is needed in parts 
of Nebraska. Showers and cooler weather were general 
over the belt. Receipts at Chicago were 16,000 bushels 
and shipping sales 12,000 bushels. 

On the 22nd inst. prices declined 4% to %c. in a dull mar- 
ket. There was a small amount of September liquidation 
early in the day, but offerings became smaller later on. 
Bullish crop reports were received from the western sections 
of the belt, but east of the Mississippi River conditions were 
excellent. To-day prices ended % to %c. higher after early 
weakness, in sympathy with the break in cotton. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EO ae ae 97% 96% 97 97 96% 96% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September. _-.-.. > ody nian diniigia niedin 74% 74% ASS: 74% 74% FJ4% 
ita inate aan etait 56% 55% 55% 56% 55% 56% 
May-....-.-------------------- 51% 56% 57% 57% 57 58 
Season's High and When Made Season's Low and When Made 
September _._.. 84% Jan. 5 1935|September _... 67% Mar. 25 1935 
December... - . - 65 June 6 1935| December_--_-_- 60% June 11935 
beeen cess 68% July 29 1935|May___..--_-- 56 Aug. 13 1935 


B Oats on the 17th inst. declined in sympathy with other 
grain and ended 1% to 1%e. lower. On the 19th inst. 
prices ended 4 to Ye. higher. On the 20th inst. prices 
ended % to ce. higher in response to the rise in wheat and 
corn. On the 2lst inst. prices ended % to le. higher, 
owing to the strength in wheat. 

On the 22nd inst. prices declined % to %c. under hedging 
and realizing sales. ‘There was little or no new buying. 
To-day prices ended %c. lower to *%e. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
2 : Sat. on. Tues. Wed. Thurs. Fri. 
Bh, tt Sc nmdiionnaseetbasncdinn 36% 38% 39 39% 39% 39% 


DAILY CLOSING PRIOES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IID wx 5 tp dip nbineniintesito tanith diidiesiniih a 25% 25% 26% 27 % 26 % 26% 
I iis a ertintscral mde einen oe dain 26% 27% 27% 28% 28% 238% 
sae al RRR gece 3 RR: Fs 29% 30. 30% 31% 30% Ji 
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Season's High and When Made Season's Low and When Made 

September _... 44% Jan. 7 1935|September.... 31% June 13 1935 

December... ... 35% June 4 1935| December..... 33 June 13 1935 

Bl gies bsone 37 Aug. 1 1935|May.......-.. 29 Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
« . on. Tues. Wed. Thurs. Fri. 

RT cmhobdéad coccetebésosoooen 33% 33% 33 34 33% 33% 

December . ...------------------ 31% 31% 31% 32% 31% 31% 


» Rye followed other grain downward on the 17th inst. 
ending with losses of °4 to %e. On the 19th inst. prices 
ended Wwe. lower. On the 20th inst. prices reflected the 
strength in wheat and ended %% to 1\%e. higher. On the 
21st inst. prices advanced 1% to 1%e. with wheat up. 

On the 22nd inst. prices were % to %*%c. lower, reflecting 
the weakness in wheat. Demand increased a little on the 
decline. To-day prices ended \c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 





DE 6s cianoenocctbhn codéien cds 41 40% 42 43% 42% 43% 
TT > -»2.eseseeteneewdnaah 43% 43% 44 4373 45 45% 
anata es, cS apie Ree 47 46% 47% 48% 48% 48% 

Season's High and When Made Season's Low and When Made 
September .... 76 Jan. 5 1935|September .... 45 June 13 1935 
December... 53% June 3 1935) December... . 48' June 13 1935 
FF 524% Aug. 1 1935|]May......... 46% Aug. 19 1935 

CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. on. Tues. Wed. Thurs. Fri. 

Cn Ann ccnemubebioon aeedeos (ae 37% «38 37% 38% 
39 4 «38 39 39 38% 39 


PRILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 






Sat. Mon. Tues. Wed. Thurs. Fri. 
40% 40 40 41% 41 41 
“ 41 40 42 42% 42 42 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
nip. nn omineaebnnbeeene 34% 34 345 35 oii8 34% 
Dd ckdsbdssonedioudidocecus 34% 34 34% 34% 34 34% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 98%  &§ oo SS 39% 
Manitoba No. 1,f.0.b. N.Y. 95 iRye, No. 2,f.0.b.bond N.Y. 48% 
Barley, New York— 
Corn, New York— 47% Ibs. malting....... 55 sp 
No, 2 yellow, allrail._....... 96% Chicago, cash.......... 42 
FLOUR 
Spring pate..high protein $7 .95@8 .25; Rye flour patents__._.__ $3 80@4.10 
et oo oe 128 7-95 | Seminola, bl., Nos. 1-3. 9.05 gee 
ears, spring...... . ; ae 
Soft winter pe mi a 5.35 TC 2.70 
Hard winter straights... 7.00@7 30; Barley goods— 
Hard winter patente.... 7.15 ; 2 ME SE 3.7 
Hard winter clears...... 6.10@7.40' Fancy pearl, Nos.2.4&7 5.30@5.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Aug. 24 1935 


exports for the week and since 


Chronicle 


The destination of these 
July 1 1935 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Ww Since Week Since 
July 1 o— Aug.17| Jaly 1 Aug. 17 July 1 Aug. 17 July 1 
1935 1935 1935 1935 1935 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom! 38,245 325,285 568.000] 4.218.000) <ecccc| <cocsee 
Continent....... 5,670 80,111 888,000! 4,099.000; c..2--) 3 ennnes 
So. & Cent. Amer 3,000 11,000 13,000 SaueEeE. . ecceaal’. ancoce 
West Indies...... colina a. «|. eecesel-. eescell. eecasn 1,000 
Brit. No. Am. Col ieee i 8 emaeeeek |. lake.  esaeee« seeee 
Other countries... —— ie eee IaJGGeL 60 eaeesel  secece 
Total 1935. ...-. 46,915 455.531) 1,459,000} 8,403,000; -...... 1,000 
Total 1934. _..- 61.805! 508.493! 2.734.000! 11.860.000! _____- 1.000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 17, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
tt. ostneeanabensdis 6,000 305,000 a? -chache 2,000 
Pn Px «ddamasdsiol 34,000 390 ,000 181,000 ct iors 
Philadelphia........ _--- 875,000 432,000 3,000 580 ,000 3,090 
ae 1,761,000 244,000 8,000 203,000 5,000 
New Orleans..........-.- 4,000 334,000 ,000 ae. ‘demos = 
SE 610,000 Ce...  eadiiean —* gedieee.)’. -deeese 
tn Tose ess epscesea 2,260,000 67,000 626 ,000 1,000 24,000 
== om ce - ie ae © pentiéet.. abened 
tt. cas. essecnne a? §=«—s ‘die meee  ,ee0eand . eanciee 
OO Sa 43,000 76,000 RRR Se 4,090 
GH caceccessecs 13,956,000 36.000 731,000 92,000 19,000 
EEE Ar 3,821,000 399,000 865,000 8,000 31,000 
Be Cres wos cdoanados 40 ,000 43,000 244,000 » 38,000 49,000 
Sie Dn dinneipietemeininds 2,823,000 23,000 246,000 42,000 23,000 
Indianapolis. ........... 1,627,000 334,000 ne - - > eibee”?* -gietdol 
D+. sceedesoseddine J xr ie. 
Cnc émnccataanwt 6,001,000 1,665,000 3,899,000 3,933,000 609,000 
Gh a eo cacnennee OI A ———E—— a — ite 
RE atietpoococese 392,000 61,000 271,000 2,000 456,000 
Minneapolis............ 4,633,000 693,000 3,633,000 428,000 2,081,000 
Iss cteeeseeteeee Bee) 6=—_ .-" ‘Seeees 1,384,000 500 ,000 ,000 
0 ee 47, 6,000 5,000 15,000 25,000 
ee. Saccccecosuskse 2,760,000 498 ,000 53,000 668 ,000 316,000 
Gl) Ge etka cevoctiitnl  sbtasca * esnck MiGiédibeens’  endaiee 54,000 

Total Aug. 17 1935... 49,245,000 6,071,000 12,649,000 6,884,000 4,165,000 


Total Aug. 10 1935... 43,117,000 6,411,000 8,524,000 6,459,000 

Total Aug. 18 1934. ..114,751,000 51,753,000 22,629,000 11,731,000 7,432,000 

* New York also has 175,000 bushels Argentine corn afloat; 144,000 bushels Polish 
rye in store. a Buffalo also has 25,000 bushels Argentine corn in store; 81,000 
Argentine rye in store, and 85,000 bushels Argentine corn afloat. 

Note—Bonded grain not included above: Barley, Buffalo, 124,000 bushels; 
Duluth, 102,000: tota:, 226,000 bushels, against none in 1934. Wheat, New York, 
401,000 bushels: New York afloat, 259,000; Buffalo, 13,507,000; Buffalo afloat, 
1,481,000; Duluth, 543,000: Evie. 27,000; on Lakes, 404,000; Canal, 341,000; total, 
16,968,000 bushels, against 10,323,000 bushels in 1934. 











Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
sare tn FS faa 221,000 179,000 457 ,000 
Ft. William & Pt. Arthur.55,615,000  ...... 3,688,000 2,216,000 882,000 
Other Canadian and other 
water points .........-. Gee <<< eteene 324,000 279,000 310,000 
Total Aug. 17 1935...117,329,000 w<-e-~ 4,233,000 2,674,000 1,649,000 
Total Aug. 10 1935...120,582,000 -....-. 4,377,000 2,601,000 1,616,000 
Total Aug. 18 1934... 99,519,000 # ...... 5,652,000 3,126,000 4,962,000 
Summary— 
DIRE . 4 cttintsanecd’ 49,245,000 6,071,000 12,649,000 6,884,000 4,165,000 
Ces, bon encansei Tae 6 =~—S—ié( Sree 4,233,000 2,674,000 1,649,000 
Total Aug. 17 1935... 166,574,000 6,071,000 16,882,000 9,558,000 5,814,000 
Total Aug. 10 1935_..163,699,000 6,411,000 10,901,000 9,060,000 4,477,000 
Total Aug. 18 1934...214,270,000 51,753,000 28,281,000 14,857,000 12,394,000 


The world’s — of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 16, and since July 1 1935 and July 2 1934, are 
shown in the following: 














Recetpts at— | Flour Wheat Corn | Oats | Rye Barley 

bbls 196 lbs bush. 60 Ibs.\bush. 56 lbe.|\bush. 32 lbs.\bush 56 lbs bush 48 lbs 

Chieago ..... 1,551,000 243, ,405. 60, 
Minneapolis. . 1,872, 31, 3,047, 1,070,000 
Duluth. ....-. - seme 159, 84,000 
Milwaukee _.. 157, 107,000 382, 328,000 
Toledo... 1,067, 0, 62, ,000 
Detroit... .- | iar 30, 26,000 
Indianapolis. - 784, 160, 342,000 63,000; ...... 
St. Louis..-. 1,163, 126,000 194, 17,000 
Peoria......- 95, 135,000 397,000 45,000 
Kansas City... 3,224,000 52, 310, sehennient 
Omaha...... 1,709,000 39, re eee ee he 
St. Joseph... 205 ,000 7, EE ee ee oe 
Wichita ....-. Fe eae RS EEE oe Pr 
Fioux City... 100, 1, 105, 67,000 
ert ae 4,786,000} 127,000! 270,000 4,000 221.000 
Total wk 1935 oes 208 17,291,000} 1,038, 9,052,000) 767,000) 1,921,000 
Same wk.1934) 338,000: 8,602, 10,079, 1,940, 334,000 2,090,000 
Same wk.1933; 261,000) 6,466, 2,474,000| 4,156,000 226,000 1,301,000 

Since Aug. 1— | 

1,017,000) 56,026,000) 4,463,000} 14,902,000 1,579,000 4,022,000 
eee 1,009,000) 26,635,000) 33,382,000| 6,733,000 709,000 4,927,000 
BOD é ou be 813,000 19,491,000' 9,824,000’ 15,646,000 842,000 4,659,000 














Total receipts of flour and grain at the seaboard ports for 





the week ended Saturday, Aug. 17 1935, follow: 




















} 
| Wheat Corn 

Exports Week | Since Since | W eek Since Since 

Aug. 16 | July 1 July 1 | Aug. 16 July 1 | July 1 

1935 1935 1934 | 1935 1935 1934 
Bushels Bushels Bushels | Bushels Bushels Bushels 
North Amer_| 2,579,000) 15,065,000) 26,210,000, _.__-- 1,000 12,000 
Black Sea... 648,000) 1,304,000 456 ,000 196,000, 2,348,000 927 ,000 
Argentine._.| 1,306,000! 15,676,000 27,997,000) 5,248,000) 46,448,000] 39,057,000 
- ~ yma Le ee oe =€6—|(_ |. Ul hUjSeme - sanaew 
7 GATES BE te i TS. RR cle end. manele 
Oth. countr’s 760,000' 5,464,000| 3,752,000 519,000} 3,088,000| 1,566,000 
ES 6,466,000! 47,614,000] 71,114,000) 5,963,000} 51,885,000] 41,562,000 





























Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
lbbs 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush 56 lbs bush 48 lbs 
New York..-| 113,000 167,000 514,000 6.000) BAPE waccee 
Philadelphia__|  26,000' 221,000, —-192,000) et eauaed 2,000 
Baltimore....| 45,000} 286,000, 92,000 ......| _....- 6,000 
New Orleans*| 24,000, _.___- <n. WM - coeddll’’< coedte 
SS | Sl: > @pepedl'; liehepedl + ‘ensenal “ ddaséh 
Montreal...-| 38,000 844,000) _____- SE sasons 118,000 
Boston... ..- a: weeess | 387,000 35,000 TY pppreenaer 
Total wk.1935; 264,000, 1,536,000, 1,205,000, 109,000, 26,000, 126,000 
Since Jan.1'35) 7,700,000 27,921,000, 11,423,000 9,943,000, 3,920,000, 2,157,000 
Week 1934.__| 219,000 3,209,000 96,000, — 204,000| 27,000; 288,000 
Since Jan.1'34) 8,450,000) 51,508,000! 5,144,000 4,836.000' 1,684,000 1,130°000 








* Receipts do not include grain passing through New Orleans f f 
on through bills of lading. ’ Re = ye oe ee 
The exports from the several seaboard ports for the week 
ended Saturday, Aug. 17 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | B 
SE Se oa eoawe _ fee ae. tons. °47 000 se 5608 
aaa 5 a CE Bene Bee Epes 
Baltimore... .. nena. -Secnbsh . ceaces oe Coe eos 
New Orleans... .__- [ee 2,000 1, 2 
Montreal. ......... 844,000} .__..- 38,000} 42.000] ____.- 118,000 
Total week 1935../ 1,459,000); -—..... 46,915 43,000 47,000} 11 

Same week 1934....' 2,734,000' -.____. 61,805 85,000 17,000 386 'one 





 * Ineludes 48,000 bushels Argentine wheat and 26,000 Argentine rye. 
' g Imeludes 20,000 bushels Argentine wheat. 


Weather Report for the Week Ended Aug. 21—The 
g neral summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 21, follows: 


The week was characterized by continued warm weather east of the 110th 
meridian and by light to locally excessive rains in many northern, eastern, 
and southern sections, while large central and western areas continued 
dry. The Plains States were aoecay warm with new high-temperature 
records reported in South Dakota the first half of the week, and day tem- 
peratures of 100 degrees or slightly higher in much of the western Missouri 
the latter part of the week. The highest temperature reported at first- 
order stations was 106 degrees at Fresno, Calif., and Helena, Mont., on 
the 13th and at Rapid City, 8. Dak., on the following day. Maxima were 
generally in the high 90's, except in the Northwest, the Lake region, por- 
tions of New England, and the Ohio Valley. There was report of some 
frost damage in Washington on the 15th and 16th. 

Chart I shows the Plains States were ey warm, with large areas 
here and in the upper Mississippi Valley, the Lake region, and New Eng- 
land averaging from 9 to 11 degrees above normal. Except for portions of 
California, temperatures were below normal in the far West, with the 
largest deficiencies, 6 degrees to 7 degrees, reported in Washington. 

ecipitation totals were especially large along the Gulf and Atlantic 
coasts and locally in the upper Mississippi and Ohio Valleys. At Charles- 
ton, 8S. C., the total for the week was nearly 7 inches, of which 6.06 inches 
occurred during the 24 hours ending 8 a. m., Monday; Pensacola, Fla., 
Indianapolis, Ind., and Dubuque, Lowa, also reported heavy rains. There 
were some reports of damage by flooding in the Ohio and upper Mississippi 
Valleys. The chart on page 4 shows that over large central and western 
areas precipitation was very light, with some sections of the far West 
receiving none. 

Rainfall continued scanty and, together with high temperatures, was very 
detrimental to crop growth in most sections from Oklahoma and western 
Missouri northward to western South Dakota. In this area 


practically 
all crops deteriorated, although some outside operatio as thresh- 
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ing—made good advance; little fall plowing has as yet been accomplished, 
due to the dry soil. 

Beneficial rains occurred in many localities from the Ohio Valley north- 
ward and northwestward over Minnesota, the eastern Dakotas, and Mon- 
tana, but in some parts of this area they were scattered, with more needed, 
principally in the Dakotas. Scattered showers also occurred in many 
eastern and southern districts, be especially heavy in parts of the South- 
east, with some damage from flooding. Local areas need rain in the Mid- 
die Atlantic States and the Northeast, with the dryness becoming serious 
in eastern and southern New England where pastures and silage crops are 
suffer Conditions are still favorable in much of the Southwest, while 
light to heavy showers were helpful in the Northwest. In the latter section 
coo] weather prevailed the latter part of the week, with frosts reported in 
elevated localities and some da to tender vegetation in colder districts. 

Rains delayed threshing and other outside operations, such as haying, in 
the Ohio Valley and t localities, with some damage to grain in shock 
in the east. all plowing became more general] in [llinois, but little of this 
work was possible west of the Mississippi River, although in parts of the 
Northwest rains were very favorable in conditioning the soil. 


SMALL GRAINS—tThe spring-wheat harvest is well along in Wash- 
ington, with mostly good yields, and harvest is nearing completion in Ore- 
gon, except in elevated districts. This work is nearly finished in Mbp ee 
while in Montana rain has delayed both harvesting and threshing, thoug 
most spring grains have been gathered in northern sections, with good 

elds on irrigated land and mostly poor to fair yields on dry land. Thresh- 
ng made good ptm in Iowa and Idaho, where fair to yields were 
reported. Work is nearly completed in Nebraska and South Dakota, but in 
North Dakota and Utah scattered showers delayed threshing in some sec- 


tions. 

In Michigan considerable threshing was done, though rain and humid 
weather interfered seriously in localities; much winter wheat and oats is 
still in the field and there are some complaints of sprouting in shock in cen- 
tral and southern portions of the State. In the upper Mississippi Valley 
work is well along with mostly good uields in Minnesota and Wisconsin. In 
the Ohio Valley wet weather has delayed threshing and considerable winter 
wheat is still in shock in Ohio and has been damaged by unfavorable weather. 

Oat —— is about finished in northern Indiana and ions of 
West Virginia. lowa reports late oat yields much better, and both oats and 
barley yields ate fair to good in North Dakota. In New York the oat 
harvest is in full swing. Rice is doing well in California and made good 
to excellent progress in Louisiana and Arkansas. 


CORN — In the esatern portion of the belt beneficial rains occurred, and 
growth of corn was generally very good to excellent, particularly in areas 
where it had been dry. In some localities the earliest is in roasting ears 
and ex to mature within 2 weeks; the bulk of the crop is consider- 
ably later, although generally eared. In most western districts continued 
hot, dry weather was very detrimental and corn deteriorated over wide 
areas. In Oklahoma progress and condition were mostly very poor, with 
the crop nearly a failure in some parts, while in the eastern half of nsas 
over three-fourths cannot produce a fair crop, while conditions are worse 
in the west. Deterioration continued in Nebraska, with hea damage 
throughout the State and much reported beyond recovery, while further 
injury occurred in South Dakota. Rains were of much benefit in the 
western Lake region and in Minnesota. 

In lowa continued dry, hot weather until near the close of the week, 
following two other similar weeks, ca serious damage to the corn crop 
in western sections, where many fields were killed and yields for some 
whole counties reduced one-half. Some injury also was reported extend- 
ing into the east, but the abundance of subsoil moinsture from the heavy 
spring rains has so far been adequate to prevent damage equal to that of 
last summer. In this State the heat forced too early denting with most of 
the crop in milk or roasting ears, but still later than normal. 


COTTON—The weather continued warm and dry in most western parts 
of the Cotton Belt, while over central and eastern sections frequent light 
to heavy showers and more moderate temperatures were very favorable. 
Insect activity was checked somewhat in western districts, but conditions 
in eastern parts were only moderately favorable for retarding their de- 

redations. 

. In Texas cotton held up fairly well during the week and is mostly in 
fair to good condition, except in the northeastern quarter and locally else- 
where, where more or less deterioration occurred, due to previous insect 
activity; picking progressed favorably in the south. In Oklahoma pro- 
gress and condition were fair to good, but rather poor in the northwest and 
extreme west, while the crop is beginning to need rain over most of the 
State; slight shedding and some wilting were reported. 

In the central States of the belt progress was good in northern portions 
and fair to in southern; picking advanced well in southern 
sections, while in the north the first bolls are opening locally. In eastern 
States rains were very helpful, especially in some parts where a week ago 
there was heavy shedding and premature opening. Despite the rains, 
not much damage to staple was reported in eastern sections. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Crop deterioration continued in north until recent 
rains; general need of rain elsewhere. Crops splendid in extreme west. 
Weather highly favorable for work, but little plowing done. Meadows, 
pastures and cotton nostly fair to good. ay corn spotty, late burning. 

tatoes good; peanuts laid by and thriving. 


Sweet 
» North Carolina—Raleigh: Showers latter part of week beneficial to most 
crops. Dry, warm weather prior ro that tine unfavorable for tobacco, 


upland corn, and pastures in Piedmont. 
good; some complaints of heavy shedding on coastal plains. 

South Carolina—Columbia: Mostly fair ahd rather warm through 17th, 
followed by general heavy to excessive rains Sunday and Monday. Favor- 
able for crop growth and development, but some damage on lowlands by 
flooding in west. Cotton picking extending northward and some gin ting: 
staple damaged where excessive rains; considerable shedding reported last 
two weeks. 

Georgia—Atlanta: Moderate temperatures and heavy rains favored cot- 
ton and progress fairly good in several northwestern and central counties 
where heavy shedding and premature opening a week ago; weather favored 
weevil activity quite generally and too wet for picking in many southern 
counties. Condition of potatoes, vegetables, truck, and pastures generally 
improved. 

Florida_—Jacksonville: Progress of cotton rather poor because of rains, 
but condition fairly good; picking and ginning slow advance. Corn mostly 
harvested. Sweet potatoes excellent; some being dug. ‘Tobacco al] har- 
vested and being marketed. Citrus good growth. 

Alabama—Montgomery: Showers almost daily; light in extreme north 
and west. Cotton mostly made in south and opening steadily in all sec- 
tions; picking delayed somewhat, but staple damaged Only locally. Late 
corn benefited in north and west. Pastures, vegetables, and sweet pota- 
toes mostly good. 

Mississippi—Vicksburg: Early planted cotton opening rapidly, with 
picking good advance and becoming general in south; frequent showers 
producing so?ne staple damage in south, with weather favorable for weevil 
activity locally in south, but elsewhere rather favorable for checking same. 
Progress of late-planted corn generally very good in south; élsewhere 

yor to fair. 

»” Louisiana—New Orleans: Progress of cotton rather poor in extreme 
north, with heavy shedding and complaints of worms in some areas, and 
only fair elsewhere because too much rain; condition fair in extreme north 


to good elsewhere; incderately favorable for checking weevil activity; open- 
rapidly and picking good advance. Corn helped by rains in extreme north, 
but too much rain for the crop in many localities of central and south. 


Texas—Houston: Teimperatures averaged high throughout; showers local- 
ly heavy, but widely scattered. Cotton held up fairly well during week and 
nostly in fair to good condition, except in northeastern quarter where con- 
siderable deterioration reported; elsewhere there was local deterioration due 
to previous insect activity which has been checked somewhat by hot, d 
weather; picking progressed favorably in south and spottedly in nort 
where crop is some two weeks late. Minor crops and ranges showing 
effects of hot, dry weather and general rain would be beneficail. 

Oklahoma—Oklahoma City: With exception of cotton, all crops deterior- 
ated, except in very limited areas favored by rains. Condition and progress 
of cotton fair to good, except rather poor in northwest and extreme west; 
crop beginning to need rain over most of State; slight shedding in east and 
southwest and some wilting reported in west; bloom now general. Progress 
and condition of corn fair in south-central, but mostly very poor elsewhere 
and crop nearly a failure in north and west-central; some being cut for fodder 
in northwest. Sweet potatoes, feed, and minor crops need rain badly. 

Arkansas—Little Rock: Progress of cotton good to excellent due to favor- 





able weather, except in some border counties and a few localities in Ozarks 
where poor to fair and slight shedding due to dry soil; favorable for checking 
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weevil in most portions; army worms checked; blooming rapidly and many 
bolls. Progress of corn very good to excellent, except in dry ivns. 

Tennessee—Nashville: Moderate to heavy rains over greather portion of 
section, but still dry locally. Early corn about made; condition of some 
very , but considerable damage account drought; late greatly bene- 
fited by rains. Progress of cotton good and condition fairly good; first 
bolls opening. Tobacco ranges from to poor; cutting in progress. 
Pastures, gardens and may Fase’ rapidly. 

Kentucky—Louisville: Moderate to heavy rains relieved dryness, with 
general improvement of late crops and pastures. Condition and 
of early corn mostly very good in east, but poor to very in west where 
considerable local injury; late generally very good and tasseling. Early 
tobacco fair to good and cutting commenced; varying injury by dry weather; 
late developing rapidly. 





DRY GOODS TRADE 


New York, Friday Night, Aug. 23 1935 

Although excessively hot weather interfered, in some 
measure, with the flow of retail trade, reports from most 
sections continued to register more or less substantial in- 
creases in volume over the corresponding 1934 period. 
Consumer response to August sales events remained satis- 
factory, particularly so on furs, sport apparel and home 
furnishings. hile earlier estimates concerning e ted 
increases in sales for the current month were irentted as 
somewhat too optimistic, it is still thought that average 
gains wil reach close to 10%, with some Western and 
Southwestern sections exceeding this figure substantially. 

Trading in the wholesale dry goods markets expanded 
materially. Although individual orders were relatively 
small, their total assumed considerable proportions, with 
the result that sales in the aggregate were the largest in 
several months. Sentiment ap greatly improved 
partly as a result of the much firmer price structure, an 
also due to more liberal buying on the part of retail mer- 
chants. Price increases were announced for sheets and 
pilloweases, and another advance on denims—the third 
since May—was put through, with predictions that prices 
of percales would be marked up ya next month. e 
additional orders on the part of jobbers are said to await 
only a satisfactory clause with eee to the possible refund 
of processing tax differences. rading in silk goods con- 
tinued to reflect the strength displayed by the raw silk 
market. Prices on silk fabrics stiffened but buyers showed 
some hesitancy in following the advances, preferring to 
await further developments in the raw silk market. usi- 
ness in rayon yarns remained active, and substantial orders 
were placed by both weavers and knitters, with indications 
that a further enhancement in the price of silk will result in 
switching from silk to rayon on a considerable scale. The 
majority of large yarn producers was reported to have 
booked the entire September output, and scattered pur- 
chases for October delivery came to light. Predictions 
were again heard that another moderate price advance was 
not far off. 


Domestic Cotton Goods—Trading in gray cloths was 
quiet, with everybody waiting for the Government an- 
nouncement of this year’s crop loan. Various conflicting 
statements credited to Southern Senators oply served to 
irtensify the prevailing uncertainty. Prices held fairly 
steady, as mills refrained from pressing goods on the market 
and buyers continued to cover portions of their accumu!ated 
needs. The statistical position was regarded as havin 
improved somewhat, with production schedules being held 
at the previous low levels and total purchases exceeding 
output by an appreciable margin. Following the Govern- 
ment announcement late Thursday that a loan of 9 cents 
had been decided upon, but with a 12-cent price guarantee 
to the cotton growers, raw cotton prices fell sharply and 
business in gray goods was temporarily disorganized. 
Business in fine goods was featured by active buying of 
combed lawns, with prices showing a firmer trend and 
with quick deliveries on certain constructions growin 
scarcer. More activity also developed in carded piques an 
in pigmented taffetas. Closing prices in print cloths were 
as ja asain 39-inch 80s, 854¢.; 39-inch 72-76s, 83c¢.; 39-inch 
68-72s, 7l4c.; 38-inch 64-60s, 614 to 6%c.; 38%-inch 
60-48s, 5%4 to 5%e. 


Woolen Goods—Trading in men’s wear fabrics continued 
dull as the end of the fall season was approaching. It is 
hoped, however, that cutters will soon re-enter the market. 
Retail clothing business has been very satisfactory in many 
sections of the country, and this should make itself felt 
in more liberal buying on the part of merchants. The 
new spring lines of staple and fancy suitings scheduled to 
be opened right after Labor Day are expected to show 
advances of 714 to 10c. a yard over the previous season. 
Meanwhile, initial orders on the recently-opened tropical 
worsteds has been so satisfactory that additional price 
advances have been announced by some mills. Demand 
for women’s wear goods showed a further seasonal im- 
provement, although total sales did not quite come up to 
expectations, particularly in coatings, where complaints are 
heard about growing competition of rayon materials. 


Foreign Dry Goods—Trading in household linens ex- 
perienced a moderate seasonal pickup, and in the dress goods 
division some initial orders for the next summer season 
were received. Prices held steady, in line with the firm 
markets abroad. Business in burlap continued inactive, 
with transactions confined to occasional small spot lots. 
Prices showed few changes. Domestically lightweights were 
quoted at 4.55¢c., heavies at 5.95c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 


ALLOTMENTS 


Loans and grants totaling addr pony for 105 more projects under the 


new works m were announ 


on Aug. 12. 


progra 
time the Administrator announced the recission of one pre- 
ee nde allpemaent, a loan and grant of $1,056,363 for a Children’s 


vio 
etropolitan Hospital in New York City. A 
Fg EF 3581 ,000 4 ved for this peoress. The allot- 


Guard 


d a loan of 
hn hp Be at the request of Mayor La 


nt of 


the new works a priation for the 105 new projects an- 
and ial .734,634 and i cover 45% of the estimated cost of the 


ects. 
Prvoans total 


$2,052,000 have been made by Public Works Administra- 


tion on 23 of the projects. Recipients of the remaining 83 projects for 


ts were approved on thé 12th did 


not request loans and will 


i oun to furnish from other sources the balance of the money required for 


Nature of Project 


Sewage treatment 
Water works system 
Road drainage 

Steam heating in schools 
Sewerage system 

Sewer construction 
School construction 
Road construction 


Drainage system 

Road improvement and 
pumping plant 

Various improvements 

Various improvements 

Various improvements 

Road surfacing 


Field house construction 
Hospital construction 
Schoo! construction 
Water wks. construction 
Vocational! bldg. const'n 
Sewage construction 
Water works system 
Various improvements. 
School construction 
School construction 
Bridge construction 
Concrete pool constr’n 
Office bldg. construct'n 
Gymnasium construct'n 
School construction 
Gym. bldg. construct’n 
Dorm. construction 
School construction 
Moffat Tunnel extens’n 
Court house construct'n 
Sewage construction 
Various improvements 
Court house construc’n 
Sewerage system 
Water works system 
Well construction 
Sewage construction 
Sewer construction 
School bldg. construct’n 
Dorm. construction 
School construction 
Gym. construction 
School construction 
Sewer construction 
School construction 
Sewer construction 
School improvement 
School construction 
Trunk sewer construc’n 
Road resurfacing 
Bleacher construction 
Athle.ic field consvr. 
Water works impt. 
School construction 
Sewer construction 
Fire and police station 
School improvements 
Bridge construction 
Road surfacing 
School construction 
Sewage plant 
Drainage system 
Bulkhead impt. 
Armory construction 
Various improvements 
Sewer system 
School construction and 
improvements 
Sanitasy sewer system 
Road surfacing 


ects. 
oF eae were announced for the following projects: 
Name Allotment 
Ct. no anneeeeeeenece $89,091 (L&G) 
oe i ------- natsiaaed (L&eG) 
Anderson County, Tex.....---- 100,000 (L&G) 
Avon Park, Fla. -...-...-------- 3,196 (G) 
Aghiand, V8... -ccccccccccccces 43,650 (G) 
A >. BOS occecesccenensco 15,317 te} 
Bath, 8. OC. . .cccccececcccseco 23,727 (G) 
Boun ‘ ae abaadédade 41,818 (L&G) 
dary County, Ida 
eo District i, Metiapoe 17,272 (L&G) 
Drainage District No. 13.--.-- 12,727 (L&G) 
Drain District No. 12.-.-.-- 19,090 (L&G) 
Drainage District No. 10... 37279 | 
Brandenburg, 5 jin adabdnotiaoa 40,000 ( ) 
Boone Conaey. he eg a 33,030 (G) 
ulder, oO. egents oO ni- 
"laeats of Colorado) .......-- 85,4455 (L&G) 
Cambridge, DEG. ncacvccesenese 72,450 (G) 
Ct. TE . sseasdeesecoeeenes 12,600 ob 
Cee. Wis Wiivencdcatsecucesss BE LEG) 
Cameron, T6X .. « .-----ccccee . 
Colorado Springs, Colo..-..-.-.-- 121,500 (G) 
College Corner, Ohio. -..-.-..---- 17,272 eye) 
Catemshis,. DEO. coccoccceegsveses 662,272 (G) 
Concord & FaggartsCrossRd,N.C 58,363 (L&G) 
Cievia. 0... BM. ccocece coeescsea 55,575 (G) 
Colorado Springs, Colo.....--- 44,610 (G) 
Covington, Va .....-.-<------- 17,273 (L&G) 
Concord, Mass...-...-.-------- ,226 (G) 
Concord, Mass...-.-.-.-.-------- 27.675 (G) 
Cn ee... do ecoseaeseceoace 585 (G) 
 §, “aia sses 18,181 (L&G) 
Diem... DEOMG «0 coccccceccesess 181,818 eG} 
tt 2. wn peosnsaenane Bn ‘Gar 
Denver, Colo. ....-.-.--.------2,137,725 (G) 
E 2. BER. .snaeseenseaeace 38,700 (G) 
Eff Di. Ti. = gnpeneresneece 52,727 (L&G) 
On BE. Ds 6 omeceoscestooce ,000 (L&G) 
Port Worth, TéK..ccoccccoccoa 52,727 (L&G) 
DOGG. BEG. acc cccesnccecces 452,295 (G) 
(4g 2 SST Bk 
(Get. BEGD «.ccoceccasseoecs ,091 (L&G) 
Greeley, Colo... c«c-cccscece 42,075 (G) 
seamows, | RESIN 26,401 (L&G) 
SS eee 472,727 (L&G) 
Huntington, W. Va.-..-..------ 332.727 (L&G) 
come aS o ebb netdousonesess wt ta) 
em Ce Tes oh epi eaiel 
Soweto ETRE DE 27.682 (L&G) 
Jefferson, Mo_...-..- a re ,945 (G) 
“ ¢ — za 0,909 (G 
I Ms: nn ain nt ep aeeee 70,000 (L&G) 
 , na. a eesmebee 180 (G) 
RT re whee 16,425 Pa 
A Se eee 287 ,.273 (L&G) 
Linn County, Iowa......--.---- ,500 (G) 
11,520 (G) 
a a es 0,000 (L&G) 
iis 46,363 (L&G) 
ee eb abeé 1,250 (G) 
CC ETT 6,800 (G) 
ee 18,000 (G) 
De, Dn. . 2s séscaneeeoe 24,750 (G) 
Mason, City, low@ ....-<c«<<<- 10,125 (G) 
i Ce De. . scssseneoes 5,890 (G) 
i Me oa 06,250 (L&G) 
SS ee 40,500 (L&G) 
New Madrid, Mo.......--.---- 63,000 ( ) 
Newport News, Va......-.-.-.-.-- 29,091 (L&G) 
Newport News, Va..-..-.-.-.-.---- 55,045 
I ee ee 27.900 (G) 
SRN peat al repr aa 36,000 (G) 
I i i oy ) re 
ey Seen 31,500 (G) 
Northwood, Iowa.........--.-. 8,100 (G) 


RE RE SN Sa Ee 
eg wenn 
re i aceneee 
Perinton and Pittsford, N. Y... 500,000 (L&G) 
al EE ee a 
a (G 
Ee : 
| a 





Shelburne, Mass........-.--.-- 16,870 (G) 
eal pli (G) 
eid in ectbetbecvebe 25.455 (L&G) 
St. Matthews, 8. C.....-.-..--. 69,090 (L&G) 
South St. Paul, Minn... ....-.-- 2,824 (G 
South St. Paul, Minn...-....-..- 1,653 (G) 
Stoneham, Mass... -...--.-.---- 9,675 (G) 
a 49,050 (G) 
ce eadeecocane 270,000 (G) 
Swansea, Maas. .-..-.----------- 130,500 (G) 





Power pole purchase 
School construction 
Water wks. construction 
School construction 
Various improvements 
Water works system 
School construction 
Bleacher construction 
Gym. construction 
Asylum construction 
Water wks. construction 
Sewer system 

Tennis court 

Sewer 

Armory construction 
Office bldg.construction 
Bridge construction 
Water system 
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Name Nature of Project 


Storm Lake, Iowa............. 27 .000 {3} Various improvements 
ae — Bea nacdtébsuaoe - . S oe oy 
BS a rare . Steam hea 

tn canseaebocmendiil Tn L&G) Water works system 
Tunnelton, W. Va............ 47,272 (L&G) Waterworks m 
Union, Bhs Win en coceceneceses 1a ‘Gr ba ee works impt. 

hid «inti adhinedeadiiniianin 001 construction 
Wilmington, Del .............. 28,611 (G) School improvement 
Williamstown, W. Va__....-. .-.. 54,545 (L&G) Water works system 
West College Corner, Ind...... 41.818 ‘on Water works system 
WHEE, Mlcaccocenenesecace 82,800 (G) Auditorium construct’n 


(L&G) Indicates loans and grants. (G) indicates grants. 

In addition to the above the following loans and grants 
} tn 3g announced by the Public Works Administration on 

ug. 16: 


Amount Amount 
Name of Loan of Grant Nature of Project 
[a ee $14,850 Storm drain inprovem’ts 
EE eS OSES 108,000 Hospital construction 
DEE Uicoesccossnenebeun $1,513,000 1,237,909 Dam and storage reservoir 
construction 
es, SE 8,500 6,954 Distribution system impts 
Fillmore, Hinckley & Delta (Mil- 
lard County Sch. Dist.), Utah. ...... 58,500 School building construc’n 
Dt: [ie se eaeneekeones 5,500 4,500 Water supply system 
EE NE A CEE 30,000 24,545 Out fall sewer construct’n 
Ee 12,500 10,227 Sewer main and well 
i RE Ges 9,500 7,772 Water works extensions 
Hereford (Indep. Sch. Dist.) ,Tex. 27,000 22,500 School building construc- 
tion and repairs 
Ee 38,000 31,090 Sewer mains 
Jamestown and Russel Springs, 
(Russel Co. Fiscal Court), Ky - 49,000 40,091 School bldg. construction 
EEE Eicadcasodnsbeatinbe 138,000 112,909 Sewer and sewage treat- 
ment works 
Lindsay (Hughes Consolidated 
School District No. 1), Okla_. 11,500 9,409 School bldg. equipment 
Montezuma, Iowa............ 7,000 5,727 Welland main construc’n 
Nashville, Illimois............. 54,000 44,181 Sanitary sewer system 
Salyersville (Magoffin Co.), Ky__ 25,000 20,455 County sch. bidg. const. 
Syracuse (Central N. Y. Regional 
Market Authority), N. Y_... 270,000 360,000 Produce market constr’n 
Toledo (Lucas County), Ohio... —_.__- 58,500 County sanitary sewer 
VaR, Bebe accustbacacene 8,000 6,545 Water works system re- 
habilitation 
Whitely City (McCreary County 
Pets Come); Gels cectommané 31,000 25,364 School bldg. construction 


PUBLIC WORKS ADMINISTRATION 


Survey Completed on Progress of New Works Program in 
Northeastern States—The following report (Press Release 
No. 1543) was made public on Aug. 20 by the above named 
Federal Agency: 


New England, New York and New Jersey offices of Public Works Ad- 
ministration are working full blast on applications for the new Public Works 
program at the same time as they wind up the firstitwo-years Public Works 
program, Assistant Administrator Horatio B. Hackett reported to Ad- 
ministrator Harold I.. Ickes to-day on conclusion of a three-day survey 
of the eight Northeastern States. 

Over 700 new PWA applications from Northeastern communities, which 
so prized PWA projects that they stood ready to contribute 55% of the 
cost of such projects from local resources to win the 45% Government 
gs, had been filed at the time Colonel Hackett made the inspection. 

ouble or triple that number of documented, substantiated projects will 
be filed within the next two weeks, the Assistant Administrator was in- 
formed by PWA State Directors. 

Accompanied by Edward H. Foley, Jr., Director of the Legal Division 
of PWA, Clarence McDonough, Director of the Engineering Division of 
PWA, Philip M. Benton, Directof of the Finance Division of PWA, and 
Michael W. Straus, Director of Public Relations, Colonel Hackett visited 
the PWA directors’ offices in New Jersey, New York, Connecticut, Rhode 
Island, Massachusetts, Vermont, New Hampshire and Maine. 

The heads of the two large State offices, Director T. B. Parker of Massa- 
chusetts at Boston, and Director Arthur Tuttle of New York State in the 
New York City office said that in many instances communities which had 
tested PWA functioning by submitting projects in the first program, which 
have now been built, had found they wished to build additional public works 
under the jurisdiction of PWA. 

Director Parker reported that the 78 Massachusetts projects filed within 
the last week were of a better quality than those filed in the first program. 
Director Tuttle in New York said that in the 159 New York projects filed 
prior to Saturday, there were no projects as large individually as those of 
the first New York program which included the Mid-town Hudson Tunnel 
and the Triborough Bri , but that the average quality was higher. 

Personnel in the New York, New Jersey and New England offices was 
found satisfactory with practically the entire personnel benefiting from 
two years’ experience in handling the first program. In all of the North- 
eastern States almost the entire group of projects undertaken two years 
ago was found to have been completed and functioning to the benefit of 
the community in which they were situated. 


PWA—COURT DECISION MAY LIMIT FUTURE 
POLICY ON MUNICIPAL POWER PLANT 
ALLOTMENTS : 


The New York “Herald Tribune’”’ of Aug. 18 carried an 
article on a decision handed in a case involving the City of 
Kennett, Mo., which is thought to have a wide effect on 
future Public Works Administration allotments for similar 
projects from which article we quote in part as follows: 


A decision, considered likely to have far-reaching effect on the future 
policy of the PWA to advance funds, in the form of a 30% grant and 70% 
oan at 4 low interest rate, to municipalities for the purpose of constructing 
electric power systems, has just been handed down. The United States 
Circuit Court of A Is held that the Arkansas-Missouri Power Co., a 
unit of the Middle West Utilities System, was entitled to an injunction to 
restrain the City of Kennett, Mo., from building a municipal electric light 
plant under an arrangement with the PWA. 

The case dates back to the early of the year when the private utility 
sought an injunction to prevent the construction of the power plant as 
unfair government competition. The application of the power company 
for an injunction was dismissed by Judge Charles B. Faris last February 
when he was Judge of the District Court in St. Louis. 

The opinion, written by Judge Sanborn and concurred in by vudges 
Garner and Woodrough, all Federal Circuit Judges, reverses the decision 
of Judge Faris. 

The Court said that under the terms of the contract between the city and 
the PWA, the city undertook to delegate to the government many dis- 
cretionary functions which belonged properly to the legislative body of the 
city and could not, under Missouri laws, be delegated to any other person. 

The contract between the City of Kennett and the PWA provisions 
were made whereby the Federal Government retained a large measure of 
control over the construction of the electric power oprotss. The PWA 
was to make a loan of $120,000 and a grant of $30, . The Court held 
that the provisions of the contract were such as to render the contract 
‘*a tely null and void.’’ 

gee of the Circuit Court of Appeals held that the provisions of 
the contract giving the Federal Government authority over the selection of 
materials, were invalid. 
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RECONSTRUCTION FINANCE CORPORATION 


Sale S:heduled of $15,208,500 Municipal Bonds Taken Over 
from PWA—It was announced by the above Corporation 
on Aug. 19 that a public sale will be held at noon (Eastern 
Standard Time) on Aug. 29, of various blocks of municipal 
securities having a face value of $15,208,500, part of the 
$235 ,000,000 security holdings taken over recently from the 
Public Works Administration. 


It is stated in the eagint notice that the successful bidders 
on the bonds will be required to accept delivery at the 
below mentioned Federal Reserve Bank or branch, and to 
pay for the same in cash or in other immediately available 

ds at any Federal Reserve Bank or branch thereof, 
within 15 days of acce ae of bid. Signed or certified co y 
.of the approving legal opinion of bond counsel, where in 
cated, as to the legality of the bonds will be furnished the 
purchaser without cost. Telegraphic bids will not be ac- 
cepted; all bids must be unconditional and accompanied 
by a certified check, payable to the Reconstruction Finance 
Corporation, for 2% of the principal amount of the issue 
for which the bid is entered. 


The bonds to be sold are described as follows: 


$2,505.009 Los Angcles City ae School District, Calif., 4% bonds, ma- 
turing as follows: $155,000 June 1 19.56-48: $25, 000 June 1 1949: 
$155,000 June 1 1954-56 incl. Lezal opinion, O'Melveny, 
‘Tuller & Myers of Los Angeles, Calif. Place of delivery: Los 
An-eles Branch, Federal Reserve Bank of San Francisco, 
Los Angeles, Calif. 
16,000 Manitou, Colo., 4% water works improvement bonds, series 
1934, maturing ‘as follows: $1,000 June 1 1936-43 incl.: $1,500 
June 1 1944-45 incl.: $500 June 1 1949. Lezal opinion: Oo. W. 
Dolph of Manitou, Colo. Place of delivery: Federal Reserve 
Bank of Kansas City, Kansas City, Mo. 

109,000 peng ‘ton, Del., 4% sanitary sewer bonds, maturing as fol- 
lows: $4, 000 April 1 ‘1939-59 inel.: $5,000 April 1 1960-64 incl. 
Legal opinion: Georze M. Fisher of Dover, Del. Place of 
cain Pa Federal Reserve Bank of Philadelphia, Philadel- 

ia, Pa. 

40,000 Hancock County School District No. 118, a.. 4% school ouild- 
ing bonds, maturing as follows: $1,000 7 Mar. 1 1936: $2,000 
Mar. 1 1937-42 incl.: $2,500 Mar. 1 1943- 50 incl.: $3,000 Mar. 1 
1951-52 incl.: $1,000 Mar. 1 1953. Lezal opinion: Chapman & 
Cutler of Chicago, Ill. Place of delivery: Federal Reserve Bank 
of Chicago, Chicago, Ill. 

93,000 Fort Scott, Kan., 4% water revenue bonds, maturing as follows: 
$4,000 July 1 1936-55 incl.: $5,000 July 1 1956-57 incl.: $3,000 
July 1 1958. Lezal opinion: Glen H. Louderback, City At- 
torney, Fort Scott, Kan. Place of delivery: Federal Reserve 
Bank of Kansas City, Kansas City. Mo. 

103,000 Ashland, Ky., 4° school improvement bonds, series I, matur- 
ing as follows: $2, 000 Avril 1 1936: $4,000 April 1 1937-38 incl.: 
$5,000 April 1 1939-40 iacl.: $10,000 April 1 1941-47 incl.: 
$13,000 April 1 1948. Lecal opinion: Chapman & Cutler of 
Chicago, [{ll. Place of delivery’ Cincinnati Branch, Federal 
Reserve Bank of Cleveland, Cincinnati Ohio. 

287,000 Annapolis Metropolitan Sewerage Commission, Md., 4% bonds, 

series C, issue of 1934 ‘guaranteed as to the payment of prin- 
cipal and interest by the Mayor, Counsellor and Aldermen of 
the City of Annapolis and the County Commissioners of Anne 
Arundel County), maturing as follows: $10,000 Mar. 1 1937; 
$11,000 Mar. 1 1938-39 incl.; $12,000 Mar. 1 1940-41 incl.; 
$13.000 Mar. 1 1942-43 incl.: $14,000 Mar. 1 1944-45 incl ; 
$15,000 Mar. 1 1946-47 incl.: $16,000 Mar. 1 1948: $17,000 
Mar. 1 1949-50 incl.: § 
1952-53 incl.: $29,000 Mar. 1 1954: $21 000 Mar. 1 1955. 
Le zal opinion: Reed, Hoyt & Washburn of New York, N. Y. 
chow of . delivery: Federal Reserve Bank of Richmond, Rich- 
mon 4 

92,000 Battle Creek, Mich., 4% sewer improvement revenue bonds, 
maturing as follows: $4, 000 July 1 1936-58 incl. Lezal opinion: 
Walter P. North of Battle Creek, Mich. Place of delivery: 
Federal Reserve Bank of Chicazo, Chicago, Ill. 

65.000 Be nidji. Minn., 4% sewaze d' sposal Dlant boods, maturing as 
follows: $2,000 7 May 1 1946-39 incl.- $3,000 Ma 1 1940-58 incl. 
Le :al opinion: Hallan Huffman of Bemidji, inn. Place of 
7 a Federal Reserve Bank of Minneapolis, Minneapolis, 


Mi 

21,000 Buhl. ‘“Minn., 4% public improvement bonds of 1934, maturing 
as follows: $1, April 1 1937-41 incl.: $2.000 April 1 1942-49 
incl. Lezal opinion: Junell, Driscoll, Fletcher, eter & 
Barker of Minneapolis. Minn. Place of delivery: Federal Re- 
serve Bank of Minneapolis, Minneapolis, Minn. 

52,000 Ely, Minn., 4%. water works plant bonds, maturing as follows: 
$4,000 Jan. 1 1936-39 incl.: $7,000 Jan. 1 1940-42 inel.: $5,000 
Jan. 1 1943-45 incl. Lezal opinion: A. we Nelson,of Ely, Minn. 
res mn} ial Federal Reserve Bank of Minneapolis, ‘Minne- 

nn 
373,000 Washinzton County Road District, Miss., 4% bonds, series of 
1934. maturing as follows: $16, 000 Feb. 1 196-44 iacl.: $17,000 
Feh. 1 1945: 818.000 Feh. 1 1946: $19,000 Feh. 1 1947: $20.00 
Feb. 1 1948; $21,000 Feb. 1 1949; $22,000 Feb. i 1950; $23. 
Feb. 1 1951; $24.000 Feb. 1 1952: $26.000 Feb. 1 1953: $28. 800 
Feb. 1 1954: $11,000 Feb. 1 1955. Legal opinion: H. P. Farish 
of Greenville, Miss. Place of delivery: omy Branch, 
ederal Reserve Bank of St. Louis, Memphis, Tenn 
160,000 Yello vstoac County School Distr ct No. 2. den, ' 
bonds, maturing as follows: $10,000 Mar 1 1939-54 incl. 
ovinion: Masslich & Mitchell of New York, N. Y. 
set very: Federal Reserve Bank of Minneapolis, Minneapo- 
is, Minn. 
180.500 Lewis and Clark County School District No. 1, Mont., 4% 
school bonds, maturing as follows: $9,500 Jan. 1 1946- 54 incl. 
Le -al opinion: Masslich & Mitchell of New York, N. Y. Place 
of delivery: Federal Reserve Bank of Minneapolis, Minne- 
apvolis, Minn. 

13,000 Glen Rock, N. 4% sewer bonds, maturing as follows: $2,000 
Feb. 1 1936-41 ‘ae: $1. 090 Feb. 1 1942. Lezal oninion: Haw- 
kins, Delafield & Loncfellow of New York, N. Y. Place of 
delivery: a San aye Bank of New York, New York, N. Y. 

21,009 Vineland, water works improvement bonds, maturing 
as follows: N§2.000 “Geen 1 1936-45 incl: $1,000 Feb. 1 1946. 
Lezal opinion Caldwell « mapas of a8 York, Y. Place 
Jo ez Federal Reserve Bank of Palladelphia, Phila- 

elnhia 2. 
89,000 Central School District No. 6 of Truxton, Solon, Preble, Cuyler 


and Homer, N. Y., 4% school WEF bonds. maturing as fol- 
lows: $3,000 Sept. 1 1936-56 incl.: Sept. 1 1957 G2 pnt. 
ng- 


$2.000 Sept. 1 1963. sen opinion: Se viine’ Delafield 
fellow of New York . Place of delivery: Federal Reserve 
Bank of New York, } fas York, N. Y. 

460,000 Columbus, Ohio, 4% sewage treatment works fund No. 1 bonds, 
maturing as follows: $136,000 Feb. 1 1940-42 incl.; $52,000 
Feb. 1 1943. Legal opinion: Squire, Sanders & Dempsey of 
Cleveland, Ohio. Place of delivery: Federal Reserve Bank of 
Cleveland, Cleveland, Ohio. 

40,000 Columbus, Ohio, 4% ipcineretes fund No. 1 bonds, maturing 
as follows: $33. eb. 1 $7,000 Feb. 1 1941. Legal 
opinion: Squire, Sanders & OE. of Cleveland, Ohio. Place 
of deliv : Federal Reserve Bank of Cleveland, Cleveland, Ohio. 

1,394,000 Cleveland, Ohio, 4% sewage disposal bonds. fourth series, ma- 
Soper totd Vagal opinion: Seuire, Sanders © Deshpecy ct 
pt opinion: Squire ers em oO 
Cleveland, Ohio. Place of delivery: Federal MBL. nak af 
Cleveland, Cleveland, Ohio. 
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$1,140,000 fy gate. 4% sewage disposal bonds, third series, ma- 
turing for lows: $47,000 Rept, 1 1935-46 ined. $48,000 Sept. 1 
1947-58 in Legal opinion: Squire, Sanders & m of 
ye ee “Gio” Place ~ ates ‘Federal Reserve of 

eve ya Cleveland, Ohi 
45,000 a Philadelphia, Ohio, 4% first mort serial water works 
revenue bonds, maturing as follows: $3, Jan. 1 1936-50 incl. 
Legal oy neo Squire, Sanders & Dempsey of Cleveland, Ohio. 
an Oh oO gees be Federal Reserve Bank of Cleveland, Cleve- 

an 

175,000 Soa renente Saaney Okla., 4% court house bonds, maturing 

as follows: $8,500 April 1 1937-56 incl.; $5,000 April 1.1957 
Sy Ra vans of Shawnee, Okla. Place of delivery: 
F Reserve Bank of Kansas City, Kansas City, Mo. 
35,000 Sykesville, Pa., 4% water plant extension bonds, maturing 
follows: $1,000 Jan. 1 1936-52 incl.; $2,000 Jan. 1 1953-59 incl: 
$3, 000 Jan. 1 1960: ‘$1,000 Jan. 1 1961. 1 opinion: Burgwin, 
Scully & Soaks of Pittsburgh, Pa. Place of delivery: Pitts- 
burgh Branch of the Federal Reserve Bank of Cleveland, 
Pittsburgh, Pa. 

160,000 Augusta Road, Water and Sewer Sub-District ; 
water and sewer bonds, maturing as follows: Sb .000 Siar" % 
1936-61 incl.; $10,000 Mar. 1 1962-64 incl. Legal pai Ae Hicks 
& Johnston of Greenville, Place of delivery: Federal 
Reserve ~ a “, Richmond, Richmond, Va 

131 ,000 Greenwood. 4% water works revenue bonds, maturing 
as follows: $8,000 "Mar. 1 1936-51 incl.; $3,000 Mar. 1 1952. 
Legal opinion: Benjamin H. Charles of St. Louis, Mo. Place of 
delivery: Federal Reserve Bank of Richmond, Richmond, Va. 

133,000 Galveston, Tex., 4% school bonds of 1929, series B, matur 
as follows: $4,000 April 1 1936-40 incl.; wi 000 April 1 1941-45 





incl.; $6,000 April 1 1946-49 incl.; $7,000 April 1 1950-53 incl.; 

$8,000 April 1 1954-56 incl.; $9,000 April 1 1957; $3,000 April 1 
1958. Legal opinion: Bryan F. Williams, City Attorney, Gal- 
en. Tex. Place of delivery: Houston Branch of the Federal 


ve Bank of Dallas, Houston, Tex. 

45,000 Hardwick, Vt., 4% sewer and water bonds, maturing as follows: 
Water bonds—$i,000 Feb. 1 1936-47 incl., $12, total: 
Sewer bonds—$3,000 Feb. 1 1936-46 incl., $33,000 total. ieeal 

opinion: Storey, Thorndike, Palmer & Dodge of Boston, Mass. 
P ace of delivery: Federal Reserve Bank of Boston, Boston, 


Mass 
800,000 Arlington County, Va., $f Ari ington Commer sewer bonds, 





maturing as follows: $40,000 1 Anne $79,000 Dec. 1 1941; 
$68,000 Dec. 1 1942-43 ined Rh 000 Dec.’ 1 1944; $59,000 
Dec. 1 1945-47 incl.; $58,000 D 1 1948; $60,000 Dec. 1 1949; 
000 Dec. 1 1950-51 incl.; “$70,000 Dec. 1 1952; $15,000 
ec. 1 1953. iaen opinion: ‘Thomson, Wood & Hoffman of 
New York, N. Place os delivery: Federal Reserve Bank of 


Richmond, Richmond 
6,431,000 The City of New York, N. Y., 4% bonds. Maturities, desig- 
nations and authorized amounts of issues as follows: Separate 
bids may be submitted for each issue of the New York City 
bonds. Bids will also be considered for ‘‘all or none’’ of the 
New York City bonds. Bids will not be considered for less 
than all of any single issue. —The Corporation expressly reserves 
the right to accept the — satisfactory bid for all the issues 
even though there may been submitted a higher bid or 
bids for any single issue. The Corporation also reserves the 
right to accept a | one or more of any satisfactory bids for any 
yrs issues and further reserves the right to reject any and 
a 
$100,000 Bronx County Jail construction serial bonds, bein 
hil of an authorized issue of 2751. ca and maturing $33, O00 
uly 1 1936-38 incl.; $1,000 vay 2 1939. 
dg hospital—Greenpoint ospital improvement—serial 
peng oy. art of an authorized issue of $234, 000 and ma- 
am rd $11 July 1 1936-44 incl.; 32. 000 July 1 1945. 
$60 ,000 education—Public School 149° construction—serial 
bonds , being rt of an authorized issue of $477,000 and 
uring: $23, July 1 1936-37 incl.; $14,000 July i 1938. 
9.000 City of New York, N. 5 & 4% ‘Williamsburg and 
Greenpoint Health Center—seria ] bonds, aoe as follows: 
oF ,000 July 1 1936-37 incl.; $16,000 July 1 1938-39 incl.: 
000 July 1 1940. 
9,000 qeucetion—-F apie School 146 construction—serial 
—, avai b BG0 Tu an authorized issue of $415,000 and 
July 1 1936-37 incl.; $17,000 0 July 1 1938. 
$107. 000 TE Oe Willacd Parker Biological Labo ratory—serial 
bonds, being of an authorized issue of $532,000 and ma- 
turing: $23, July 1 1936-39 incl; $15,000 July 1 1940. 
$46 se bridges— Washington Avenue Bridge—serial bonds, 
sry ey part of on authorized issue of ee ,000 and maturing: 
we July 1 1936; $22,000 July 1 1 
education—Public School 201° eM SS 
Oe OE BTC of . authorized issue of $194,000 and ma- 
an $10 1 1936-38 incl. 
$100,000 sioaatien-funite School 43 construction—-serial 
bonds. being part of an authorized issue of $840,000 and 
ng: $40, 000 July 1 1936-37 incl.; $20,000 July 1 1938. 
$90.0 000 ‘hospital—various |} equi ment—-serial bonds, 
bein part of an authorized issue of $234 5 and maturing: 
$24 July 1 1936-38 incl.; $18,000 ing Met 939. 
$44. 000 higher education—Hunter College mprovement—-serial 
bonds, being part of an authorized issue of $50,000 and 
maturing $4,000 July 1 1936-46 incl. 
$245,000 water works per oenrae serial bonds, being per 





of an authorized issue of $391,000 and ma turing $12.00 00 
July 1 1936-40 incl.; $13,000 July 1 1941-45 tom 317° 000 
July 1 1946-53 incl.; $8,000 July I 1954. 


$23. highway inprovement serial bonds, being of an 
authorized issue of $253,000 and maturing: $17, July 1 
1936; $6,000 July 1 1937. 

$10 000 education—Public School 225 construction—serial 
bonds, ng part of an authorized issue of $254,000 and ma- 
turing jan 1 1936. 

$110,000 education—Tottenville High School construction— 
serial bonds, being part of an authorized issue of $747,000 
and maturing: $36,000 July 1 1936-38 incl.; $2 000 July 1 1939. 

$51,000 hospital improvement—Queens—serial bonds 
«bul of an authorized issue of aa 000 and aeustee $42 2 One 

ay 1 1936; $9,000 July 1 1937 
000 incinerator ry pty serial bonds, being f an 

er te issue of $3,400,000 and maturing July 1937. 

$35,000 education—Public School 2 construction—serial bonds, 
peng be re of an authorized issue of $229, ec ene maturing: 


$10 may 1 1936-38 incl.: $5,000 Jul yg 2 
$458 .000 school eq) a in oo serial bonds, ay oe an au- 
thorized issue o 000 and maturing: Nada July 1 


1940; $210,000 July 1 1941; $155,000 July 1 1 
$180,000 Bellevue Hospital improve:rrent serial _ being 
art of an authorized issue of $566. y and maturing: $35,000 
uly 1 1936-40 incl.; $5,000 vay 1 1941 
$69 .000 health—Mott Haven ealth Center—serial bonds, 
being part of an authorized issue of $140,000 and maturing: 
$4 on ~ 1 1936-44 incl.; $5,000 July 1 1945-50 incl.; $3,000 


so)! 1. 

3.800 ‘ty ee hospitals fire prevention—-serial 
“= being of an authorized issue ef $407,000 and 
mat.: $13, 000 y 11936-47 incl.; $14,000 July 1 1948-51 pm 











$182,000 Water Tunnel No. 2 ee serial bonds, bei 
yart of an authorized issue of ,000 and gtr hit 
Fuly 1 195%: $37,000 July 1 1959: $38,000 July 1 1960; $40,000 
July 1 1961; $41,000 July 1 1962; $3,000 July 1 1963. 
$545,000 high school building—Bayside—+¢erial bonds, being 
‘ of an authorized issue of $2,008,000 and maturing: 
75,000 July 1 1938: $95,000 July 1 1939; $96,000 July 1 1940- 
1941 incl.: $97,000 de A 1 1942; ge ay July 1 1943. 


$3,294,000 Rapid Transit Subwa bonds, being rt of 
an authorized issue of $18,585,000 and maturing: $858,000 
July 1 1940; $419,000 July 1 1941; $436,000 July 1 1942; 
$453 .000 July 1 1943; $472,000 July 1 1944; $490, July 1 


1945; $510,000 + — # 1946; $426,000 July 1 1947. 
Lega! opinion: Paul Windels, Corporation Counsel of the City 
of New York, N. Y. Place of delivery: Federal Reserve Bank 
of New York, New York, N. Y. 


Report on Loans Made to Various Districts—The following 
report (Press Release 1145) was made public by the above 
Corporation on Aug. 21: 


Loans for refinancing a drainage district in Florida, a drainage district in 
Nevada, two sub-drainage districts in Washington, a drainage improvement 
district in Washington, and a ditch company in Nevada, aggregating $130.- 
000, have been authorized by the RFC. This makes a total to date of 
$100 ,.684,.994.03 authorized under the provisions of Section 36 of the 
Emergency Farm Mortgage Act of 1933, as amended. The districts and 


company are: 
Little River Valley Drainage District, Dade County, Fla... .-.- $70,000 
Lovelock Valley Vrainage District, Pershing County, Nev.-_--.-- 11,000 
Sub District D of Drainage Lmprovement District No. 9, Yakima 

Co 2 A ads (hambhqonandnd éeabake cuipes gong eggecose 5,000 
Sub District E of Drainage Improvement District No. 9, Yakima 

i. in ations espegumndndtibedne S6Geegtingndeneneces 6,000 
Joint Drainage Improvement District No. 1, Yakima and 

it ie. . Win. «to sbanen one eanewe Ganowhenesenton 26 ,00O0 
Union Canal Ditch Co., Pershing County, Nev......-.......-.-.- 12,000 


These refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited the amounts authorized are 
automatically decreased. 


_ — 
ee 





News Items 


Akron, Ohio—Financial Analysis Prepared—Gertler & 
Co., Inc., have prepared a financial analysis of the above 
city, in which they supplement the financial statement with 
figures covering its tax collection record, special assessments, 
comparative tax rates, principal and interest requirements on 
all bonded debt over the next four years, and the default 
status and refunding operations. 


California—Supreme Court Rules That Improvement Dis- 
trict Bond Tazes Must Be Levied by Counties—The State 
Supreme Court held on Aug. 16 that Los Angeles and San 
Luis Obispo Counties must levy special taxes to meet improve- 
ment district bond obligations, according to an Associated 
Press dispatch from San Francisco. The court is said to have 
held that counties are obligated to levy taxes up to 10 cents 
on the $100 valuation to meet such obligations, and issued 
a writ of mandate requested by the Southern California 
Roads Company, directing the officials of San Luis Obispo 
County to assess a tax to pay principal and interest on 
improvement district bonds issued in 1930. 

A writ of mandate is reported to have been issued on peti- 
tion of the Griffiths Company, in Los Angeles County. In 
this case the special tax had been levied but the Board of 
Supervisors canceled it. 


Florida—Report Issued on Tazation and Public Debt—The 
Pierce-Biese sen gers of Jacksonville is distributing in 
pamphlet form the report of Florida’s special committee on 
taxation and public debt. This report makes possible a good 
general idea of State and local expenditures, of the revenue 
system of the State, and a general survey of the taxation 
system throughout the State. There is also included a sum- 
mary of the sources of governmental revenue in the State, 
as we as various tables analyzing the Florida situation in 
general. 


Massachusetts—Review of Measures Passed at Recent 
Legislative Session—We quote in part as follows from the 
Boston ‘‘Herald” of Aug. 16, regarding the important meas- 
ures enacted by the Legislature, which concluded the longest 
session in the history of the State on Aug. 15: 


Appropriations aggregating slightly in excess of $75,000,000 were au- 
thorized during the record-b ng legislative session which ended its 
business for the year at 4:30 a. m. yesterday after 498 new Acts and 64 new 
resolves had written into the statutes of the Commonwealth. 

With prorogation coming officially Aug. 15, the session became the 
longest in history and the first to extend into the month of August. The 
longest previous session was ip 1911 when prorogation came July 28. 

Gov. Curley was remarkably successful with the two branches although 
both were nominally Republican. His only important defeats were in his 
quest for a bond issue of $4,000,000 to finance the erection of a score or 
more of buildings for the State institutions and departments and his demand 
for legislation to place control of the outdoor advertising industry under a 
State agency. 

Chief among the new statutes enacted and approved were: 

Bond issue of $13,000,000 for highway and waterway construction. 

Authority for lLoston to construct a tunnel to replace the overhead ele- 
vated structures between Forest Hills and Sullivan Square. 

To require teachers to take oaths of allegiance to the State and Federal 
Constitutions. 

To restrict the issue of injunctions in labor disputes. 

To provide a 48-hour work-week for State institution employees. 

Chief among the important petitions rejected were: 

The billboard legislation. 

To raise the compulsory school attendance age from 14 to 16 years. 

To authorize the Commonwealth to promote a monthly lottery. 

The $4,000,000 bond issue construction measure. 

= permit the voters to decide on the question of biennial legislative 
sessions. 


New Jersey—Various Municipalities Reported to Have 
Exceeded Legal Debt Limit—One city, six towns and 10 
boroughs are illegally in debt, State Auditor Walter R. 
Darby announced on Aug. 19. Under the Wolber Bond 


Act, no municipality may have a net debt of more than 7%. 
It is stated that Atlantic City showed a net debt of 11.74%, 
Pi gpdeenntage 5 The six towns and their percentages of net 

ebt were: 


Belleville, 8.84; Boonton, 10.79; Dover, 9.97; 
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Morristown, 11.49; Nutley, 8.45, and West Orange, 10.40. 
Clinton is said to be the only town in the State reporting 
no net debt. 


New York City—Aldermen Pass Bill for City Vote on 
Power Plant—Favosble action on Aug. 21 by the Board 
of Aldermen on Mayor F. H. La Guardia’s proposed power 
referendum virtually assured the voters of New York an 
opportunity to say at the general election on Nov. 5 whether 
the city shall spend $45,000,000 on’ the construction of a 
municipal power plant to serve as a yardstick for deter- 
mining the fairness of the rates charged by the Consolidated 
Gas System and other electric companies operating in the 
metroplitan area. 

It has been predicted by the Mayor that the municipal 
plant would be able to supply electricity to a limited number 
of consumers at a rate at least 40% lower than that charged 
by the private companies. 

The proposition which it is proposed to submit to the voters 
reads as follows: 

“Shall the local law to fix the proposed method of con- 
structing a plant and facilities for furnishing public utility; 
to fix both the maximum and estimated costs thereof; to 
fix the plan for financing such project; to fix the method of 
furnishing such public utility service, and for other purposes, 
be approved ?”’ 


Ohio—Two Special Legislative Sessions Expected—Accord- 
ing to Columbus news reports of recent date, the members 
of the State Legislature are preparing for the calling of two 
special sessions before the turn of the year, one of which 
is said to be intended specifically for the enactment of an 
adequate taxation program which must raise between 
$90,000,000 and $100,000,000. It is thought that Governor 
Davey will call, in the near future, the first special session 
for the purpose of setting aside approximately $4,500,000 
to finance the old age pension requirements for the last 
four months of the current year; to enact a new appropriation 
bill, which, according to present plans, will slash $6,900,000 
from the original bill passed last June by the Legislature 
and reduded a total of $8,800,000 by gubernatorial veto. 


United States—Federal Power Loans to Cities Upheld in 
Court Decision—The Constitutional right of the Federal 
Government to make loans and grants to municipalities and 
States under the Public Works Administration for the con- 
struction of publicly owned power plants was upheld on 
Aug. 20 by the Tenth Cireuit Court of Appeals in Denver. 
The opinion was regarded as of national importance because 
it affects many millions of dollars in projects now under 
construction as pers of the Government’s rehabilitation 

rogram. The following report is taken from an Associated 

ess dispatch out of Denver on Aug. 20: 


The United States Court of Ap ruled to-day that a municipality has 
the right to construct a municipal electric power plant with funds borrowed 
from the Federal Government under the PWA -. 

Attorneys here said the Court’s decision woul ect millions of dollars 
— of projects now under construction in connection with the PWA 
set-up. 

The ruling was on the application of the Kansas Gas & Electric Co. of 
Kansas City for an injunction to prevent the City of Independence, Kan., 
from building a city-owned electric power plant with Federal money. 

Enjoins Issue of Bonds 

The Court held the city had the legal right to construct an electric plant 
with a loan and grant from the Government, but granted an injunction 
against issuance of revenue bonds and any unlawful diversion of water- 
works funds for the project. 

The attorneys said this apparently was a move by the Court to impress 
upon municipalities and States the necessity of abiding by the wishes of 
taxpayers in any public construction. 

he case was heard ay, Oxon Judges Orie L. Phillips and Robert Lewis 
of Denver and George T. McDermott of Topeka, Kan. The opinion by 
Judge Phillips discussed whether Congress has power to authorize the 
grant, whether portions of the National Recovery Administration under 
which PWA loans and grants were authorized is an unlawful delegation of 
legislative wer, the right of the electric company to challenge validity 
of the bond issue, and the validity of a proposed bond issue and grant for 
the Independence project. 

Seaains the power of Congress to make the loans and grants, Judge 
Phillips said: 

“Congress must be accorded wide discretion. There was general unem- 
ployment. Millions were dependent upon private charity and public rel.ef 
for food and shelter. The situation was national. 

“Two of the declared objects of the Act were to ‘rehabilitate industry’ 
and to reduce and relieve unemployment.”’ 

Sees States’ Rights Upheld 

The decision said the Federal Government, by making loans and grants, 
does not encroach on the sovereign rights of States, and the Act does not 
constitute an unlawful delegation of authority by Congress to the President. 


United States—Discussion of Tax Exempt Securities— 
The following interesting article appeared as an editorial in 
the New York ‘‘Sun’”’ of Aug. 19. We reproduce it here 
because of the currently revived question as to the consti- 
tutionality of the Federal Government imposing a tax on 
municipal securities: 


Tax exempt securities outstanding total approximately $53,800,000,000, 
of which $35,400,000,000 are free not only from Federal normal income 
tax but also from surtax. The latter group is made up as follows: 
Obligations of States and political subdivisions of States. . $19,800,000 .000 


ns ny Pi. 4 neem imabbnmele 10,549 ,600 .000 
Ce, OOS CRO ORe WEE on ccc ocbédontesececsniivas 2,027 .500 .000 
I I, i i 1,909 .900 .000 
ee Ed, i ne ein dae 230.000 .000 
Federal Intermediate Credit Bank debentures____._..___ 178,300,000 
Miscellaneous small bond issues of the United States_____ _ 200 ,000 ,000 
Note issues of certain Federal retirement funds, Postal 

Savings System and Federal Deposit Insurance Corp. __- 515,500,000 


The only taxes that can be im on these securities by the Federal 
Government are estate and inheritance taxes, and these are levies upon 
the value of principal and not on income. The States do not tax any of 
the Federal securities in this group, but their treatment of State and 
municipal bonds varies. New York State does not tax the income from 
any of its own obligations or those of its political subdivisions, but it does 
tax the income from securities of all other States and their subdivisions. 
The same policy is followed by a number of States, including some of 
the largest, most populous, and wealthiest. 

Several States do not impose an income tax, but accomplish the same 
purpose, from the standpoint of revenue received, by taxing personal 
property, which includes securities. Some of the States in both these 
Classes collect taxes even on the obligations of their own communities. 
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Federal Land bank, Federal Intermediate Credit and Joint Stock land 
bank bonds are not obligations of the Federal Government, but the Supreme 
Court has declared that inasmuch as these agencies were instrumentalities 
of the Government thev were entitled to issue exempt bonds. 

he second general class of exempt bonds is made up of issues free from 
the normal Federal income tax only. The largest single item is the long- 
term Treasury bond group, aggregating $12,898,000,000, Fourth Liberty 
44s totaling $1,322,900,000 are exempt from normal tax only. 
issue will be retired on Oct. 15. Home Owners’ Loan Corporation and 
Federal Farm Mortgage Corporation bonds to the amount of $3 .917 800.000, 
guaranteed as to interest and principal by the Federal Government, are 
exempt from normal tax. So are the $250.000.000 of Reconstruction 

nce Corporation notes. ‘These four classifications, with issues aggre- 
gating $18,358 ,900,000, are not subject to taxes imposed by the States. 

Thus State and munici securities make up the greatest block of fully 
exempt debt. The wo ““municipality’’ is applied not only to cities, 
counties, towns and villages, but also to a great variety of districts formed 
to carry out certain administrative functions. ‘These include school dis- 
tricts, fire, water, irrigation, drainage, levee, flood control, park and 
sewer districts, to mention only a few. The various ‘‘authorities,’’ created 
for the purpose of constructing and operating facilities to the advantage 
of more than one State or of municipalities, are utterers of tax exempt 
securities, and for convenience they are grouped among the municipalities. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 
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Securities Corporation 
New York Nashville 
Birmingham Chattanooga K noxville Memphis 
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ALABAMA 


FLORENCE, Ala.—BONDHOLDERS' COMMITTEE FORMED—An 
official bondholders’ committee has been formed to represent holders of 
bonds of the above city, with D. W. Ellis, of Ellis & ., Cincinnati, as 
chairman, and wearees Nabers, Birmingham, Ala., as secret 
assisted by H. A. Filder, Dixie Terminal 
Birmingham Trust & Sa 
nati, are acting as deposi 


n 
uilding, Cincinnati, Ohio. The 
Co. and the Central Trust Co., of Cincin- 
es for bonds. 


ARKANSAS 


BLYTHEVILLE, Ark.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing an issue of $38,000 park bonds. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BONDS DE- 
FEATED—At the election held on Aug. 13—V. 141, p. 308—the voters 
— the proposed issuance of 360, in court house bonds, according 

report. 


HOT SPRINGS, Ark.—BOND SALE DETAILS—lIt 1s stated b 
Deputy City Clerk that the $85,500 issue of equipment bonds purchased 
by the Arkansas National Bank of Hot Springs—V. 141, p. 1126—bear 
interest at 4%% and were awarded at a price of 106.83, a basis of about 
2.39%, on the bonds divided as follows: $9,500 on Nov. 1 1938; $9,000, 1939 
— Oak $10,000, 1941; $11,000, 1942; $12,000, 1943, and $13,000 in 1944 
uD . 


JONESBORO, Ark.—BONDS VOTED—At the election held on Aug. 13 
—vV. 141, p. 310—the voters approved the issuance of the $55,000 in com- 
munity building bonds. It is said that a Public Works Administration 
grant is expected on this project, which is estimated to cost $100,000. 


MORRILTON, Ark.—BONDS SOLD—The $55,000 4% municipal 
hospital bonds recently authorized by the ON Council have been taken 
by the Federal Government. Dated Jan. 1 1934. Due yearly on Jan. 1 
as follows: $500, 1938 to 1940; $1,000, 1941 ot 1945, incl.; $1,500, 1946 to 
1948; $2,000, 1949 to 1952, and $3,000, 1953 to 1964. 


SEBASTIAN COUNTY (P. O. Fort Smith), Ark.—BOND ELECTION 
—An election is said to be scheduled for Sept. 17 to vote on the issuance 
of $268,400 in court house construction bonds. 


CALIFORNIA 


ALTA VISTA ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—tThe trustees of the district have given notice that an elec- 
wy oe held on Sept. 3 to vote on the issuance of $12,000 school build- 

nds. 


BARSTOW ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—An election will be held on Aug. 30 to vote on $30,000 bonds 
for school buildings. 


BREA ELEMENTARY SCHOOL DISTRICT, Calif.—BONDS VOTED 
—The voters on Aug. 8 approved, by a vote of 386 to 91, a proposal that 
the district issue $30,000 school building bonds. 


BREA-CLINDA HIGH SCHOOL DISTRICT, Calif.—BONDS VOTED 
—An issue of $85,000 high school bonds was approved by a vote of 301 to 
137 at an election held on Aug. 8. 


CALIFORNIA, State of—RESULT OF VOTING AT GENERAL 
ELECTION—In connection with the report of the State Treasurer on the 
defeat of the three propositions at the general election Aug. 13, carried in 
these columns recently—V. 141, P- 1126—we quote in part as follows from 
the San Francisco ‘‘Chronicle’’ of Aug. 14: 

**Defeat of the three propescens before the voters at yesterday's special 
State election was shown by returns from more than 51% of California's 
balloting precincts early this morning. 3 

‘‘Mounting returns wiped out the early margin in favor of proposition 
No. 1, the $13,950,000 bond issue for permanent improvements at various 
State institutions and “es certain State buildings. But s 
bond issue continued to hope the favorable majority for the 
northern counties would save them from defeat. 

Only Majority Needed 

Only a majority vote was needed to pass the proposition. 

‘‘Proposition No. 2, authorizing the State borrowing in anticipation of 
taxes and other revenues, and proposition No. 3, providing for the con- 
struction of the Rector Canyon, Napa County, dam project and a $500,000 
State financing of the project, were turned down by substantial margins. 

“The Associated Press tabulation of 4,643 precincts out of 8,266 through- 
out California gave the following: 

Proposition No. 1—Yes, 146,040; no, 146,104. 

Proposition No. 2—Yes, 118,163; no, 184,642. 

Proposition No. 3—Yes, 133,021; no, 158,654. 

Twenty-four counties were represented in this total, with San Francisco 
complete. 


the 


nsors of the 
nds in most 
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LONG BEACH, Calif.—BONDS AUTHORIZED—The city council has 


authorized sale of $148,000 city gas revenue bonds to pay a judgment, 
according to report. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—BOND OFFERING—S. H. Finley, Secretary, 
announces that bids will be received until 1:30 p. m. Sept. 20 for the pur- 
chase of $12,096,000 Colorado River waterworks bonds, to bear no more 
than 5% interest. Denom. $1,000. Dated Oct. 1 1935. Due Oct. 1 
1985. Certified check for $242,000 required. 


MARIPOSA SCHOOL DISTRICT, Calif.—BONDS VOTED—At a 


recent election the voters approved a posal that the district issue $125,000 
high schoo] building bends. +y 


MILLBRAE ELEMENTARY SCHOOL DISTRICT (P. O. Redwood 
City), Calif.—BOND OFFERING—Sealed bids will be received until 
10 a.m. on Sept. 2 by E. B. Hinman, County Clerk. for the purchase of 
a $32,000 issue of 3% school bonds. Denom. $1,000. Dated Sept. 1 
1935. Due on Sept. 1 as follows: $3,000, 1936 to 1944, and $5,000 in 1945. 
Prin. and int. (M. & 8.) payable at the County Treasurer's office. A certi- 
fied check for 3% of the amount of bonds bid for, payable to the Chairman 
of the Board of Supervisors, is required. 


MONTEREY COUNTY (P. O. Salinas) Calif.—BONDS VOTED— 
At the election held recently—V. 141, p. 625—the voters approved the 
issuance of the $248,000 in 4% court house bonds by a count of 3,850 to 
1,150, according to report. Due as follows: $8,000 the first year, and 
$10,000 annually thereafter to 25 years from date. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELEC- 
TION—The county supervisors have set Oct. 29 as the date for a special 
election on the issuance of $2,600,000 bonds, to be used to relieve special 
assess:nent districts. 


SAN FRANCISCO, Calif.—BOND SALE—The $250,000 issue of Hetch 
Hetchy water bonds, series of 1932, offered for sale on Aug. 19—V. 141, 
p. 1126—was awarded to a group composed of the Bankamerica Co., Blyth 
& Co., Inc., and R. W. Pressprich & Co., all of San Francisco, paying a 
—— of $179, equal to 100.0716, on the bonds divided as follows: 

56,000 bonds as 5s, maturing $8,000 from 1939 to 1945 incl. 

94,000 tae 5 maturing $8,000 from 1946 to 1957, and $7,000 from 
The second highest bid received was an offer of $25 premium, tendered by 
Halsey, Stuart & Co. for the bonds divided as follows: $222,000 bonds as 
348, maturing $8,000 from 1939 to 1957, and $7,000 from 1958 to 1967, 
the remaining $28,000 as 3% bonds, maturing $7,000 from 1968 to 1971. 


BONDS OFFERED FOR INVESTMENT—The successful group re- 
offered the above bonds for general public subscription at prices to yield 
from 2.00 to 3.25%, according to maturity. 


TRUCKEE SCHOOL DISTRICT, Calif.—BOND OFFERING—R. N. 
McCormack, Clerk of Nevada County Board of Supervisors, will receive 
bids unvil 19 a. m. Aug. 30 for the purchase of $22,000 4° bonds of Truckee 
School District. Certified check for 5% required. 


COLORADO 


COLORADO, State of —WARRANTS CALLED—The State Treasurer 
is said to be calling for payment at his office on Sept. 9, on which date 
interest shall cease, various State warrants. 


DELTA COUNTY (P. O. Delta), Colo.—WARRANTS CALLED— 
It is reported that the County Treasurer called for payment at his office 
on Aug. 20, on which date interest ceased, various county warrants. 


FRUITA UNION HIGH SCHOOL DISTRICT, Colo.—BOND SALE 
—An issue of $80,000 4% school bonds has been sold to the J. K. Mullen 
aa yeeeeene Co., Sidlo, Simons, Day & Co. and Engle, Adams & Co., all 
oO Denver. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Durango), 
Colo.—BOND SALE—The correct amount of the issue oe school building 


bonds disposed of as re in V. 141, p. 1127—is $95, The purchase 
was made by Gray B. Gray, Inc., the International Trust Co. and tcher 
& Co. all of Denver. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—BOND ELECTION—The Board of Education will hold an election 
on Aug. 26 to vote on two refunding bond issues, as follows: $15,00U issue 
to refund a like outstanding amount, interest at 3.4%, anda $35,000 issue to 
rete e like outstanding amount, interest at3.4%. Florence N. Needham 

Secretary 


: CONNECTICUT 


GREENWICH, Conn.—DECLINES PWA GRANT—At a special 
town meeting held on Aug. 15 the taxpayers declined vo accept a grant of 
$34.000 from the Public Works Administration toward the cost of con- 
structing a $90,000 addition to Byram School. According to Julian W. 
Curtiss, Chairman of the Board of Education, the town will shoulder the 
entire cost of the project. Objection to the PWA grant, it is said, was 
based on the stipulation that 90% of the workers on the project be hired 
from the relief rolls. 


HARTFORD, Conn.—MUST PAY $6,806,000 TO SCHOOL DISTRICT 
PROPERTY OWNERS—The State Supreme Court of Errors recently ruled 
that the city must reimburse property owners in the previously independent 
nine school districts to the amount of $6,806,000, representing the net 
assets of the combined units, according to report. In connection with the 
possible method to be used in meeting the payments, the Hartford *‘Cour- 
ant’’ of Aug. 15 stated as follows: 

‘*In regard to the possibility of a bond issue to finance the reimbursement 
for assets taken through consolidation, it was pomtes out Wednescay that 
the present net debt of the City of Hartford is $16,990,000, and that the 
debt limit, based on 5% of the grand list, is $21,794,657. The belief is 
that no effort will be made to float a bond issue to meet the contingency. 

“The addition of $6,800,000 to the present debt of $16,990,000 would 
iperense ~ oe nat debt to $23,800,000, or substantially $2,000,000 more than 
the debt t. 

“It is generally understood that the City government would work out 
the schedule on a five-year basis, with annual popes of the ee 
wental tax amounting to one-fifth of the total, in tricts in which t is 
aecessary, and with rebates affecting owners in the other five districts to be 
allowed over a period of five years, with one-fifth of the total involved to be 
credited annually.”’ 


STAMFORD, Conn.—TEMPORARY LOAN—The_ $175,000 notes 
offered for sale by the city on Aug. 20—V. 141, p. 1127—were awarded 
to Leavitt & Co. of New York at 0.678% discount. Dated Aug. 22 1935 
and due Aug. 21 1936. Other bids were as follows: 





B.dder— Discount 
G. MP. Mearphy & 00... occcdcdbardedeseocesacceecescececocs 0.75% 
F. S. Moseley & Co. (plus $20 premium)--_.-..--.------. aii aeusaee 0.84% 
Halsey, Stuart & Co., Inc. (plus $14 premium)---......-.------ 0.94% 


WEST HAVEN, Conn.—BONDS NOT VOTED—A $220,000 issue of 
town bonds recently considered at town meeting was voted down. 


DELAWARE 


DELAWARE, State of (P. O. Dover)—BOND OFFERING—Walter 
Dent Smith, Secretary of State, announces that the Governor, Secretar 
of State and State Treasurer will receive sealed bids until noon (Standar 
Time) on sept. 5 for the purchase of $292,000 not to exceed 3% interest 
coupon improvement bonds. Dated Oct. 11935. Denom. $1,000. Due 
$15,000 each year from 1937 to 1955, incl., and $7,000 in 1956. Callable 
on and after Oct. 1 1942 at a price of 104 on any interest payment date on 
30 days’ official notice. Bidder to name a single interest rate on the issue, 
expressed in a multiple of % of 1%._ Prin. and int. (A. & 9.) payable at 
the Farmers Bank of the State of Delaware, in Dover. Bonds may be 
registered but not reconverted into coupon form. A certified check for 
5% of the bonds bid for, payable to the order of Warren T. Moore, State 
Treasurer, must accompany each proposal. With regard to the validity 
of the loan the notice of sale states as follows: ‘*The public faich and credit 
of the State of Delaware is expressly pledged for the full and complete pay- 
ment of the debt, principal and interest, and upon the sale and delivery to 
the purchaser the legality and validity of such bonds shal! never be ques- 
vioned in any court of law or equity by the State of Delaware or any person 
or persons for its use or in its alf."’ 
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WILMINGTON, Del.—BOND SALE—The $420, fs 2% % sinking fund 
oe pe bonds a Fa on Aug. 20—V. 141, p. 1127—were awarded to 

Phelps, Fenn & Co. of New York and Dougherty, Cuorkran & Co. of Phil. 
adelphia, j»intly, at a price of 103.26, a is of about 1.87%. Dated 
Sept. 3 1935 and due $42,000 on Sept. 1 fro:u 1936 to 1945 incl. Second 
high bidder was the First Boston Corp. of New York with an offer ‘of 103.06. 


Other bids were as follows: 

B — Premium 
Di. Es 6 BEDE oo cecesssebbsdaeosaSeetecbsnoneesee $12,721.80 
DD it Tn= «nt peepee doodetibentiniodmasensdaseoanse 12,049.00 
ED TED Wn. 0. dicta eee ee iedRebaneegssonnnheased 11,802.00 
ns i, os ln an asabdae tbat baddeaneneereoace 11,760.00 
i. J it [is dna a eee eee eeneaeeenaeeone 10,665.00 
H D Ue 2b Be Ene ween dd cbasebadbsossodbcoecests 9.227 .00 
Halsey, Stuart & Co., Inc. ........-.--.------------------- 009.00 
i» Wo SREOMNEIED © CBs cco ccccscccessscssecscosososocosese 7 035.00 
DD Eee) OP Wincabiied a cb dbeeeébehdbecoowoeooséte 5,062. 


The bankers reported immediate re-sale of the issue at prices to yield 
from 0.40% to 2.05%, according to maturity. 


FLORIDA 


BROWARD COUNTY, Fia.—ADDITIONAL BOND INTEREST 

PAYMENT E XPECTED—The following letter was seat out on Aug. 14 

oy the Bondowners’ Association’ 

To Owners of Bonds Issued by Broward County, Broward County Port Au- 
thority, Broward County School Districts, Cuies of Fi. Lauderdaie, Holly- 

t wood, Dania, Pompano and Deerfield: 

The Broward County Rondowners’ Association has been successful in 
collecting and distributing to its members sufficient funds to pay interest 
at a reduced rate for the first half of the 1935 tax year. Sufficient funds 
will probably be shordy available to make a distribution for the second 
half of the present tax year. 

Bond owners already members of the Association will receive interest at 
the same rate on the second distribution as on the first. Bond owners 
ao the Assuciation at the present time should receive the second distri- 

ution at the same rate, and in addition if surplus tunds are available should 
receive interest at the same rate as already paid on the first distribution. 
If our present arransements with the taxins bod es in Broward County are 
maintained we should be able to make a full distribution for the calendar 

year 1935 to all owners of bonds who pro wy de xosit them with the Con- 
tinental illinois National Bank & Trust Co. of Chicas0 

It is impossible for us to make collection of available interest funds until 

bonds with all coupons attached sre placed on devoszit with our depositary. 
If you desire to receive your share of fuads to be paid throuzh this Asso- 
ciation, it is essential that you deposit your bonds at the present time. A 
letter of transniittal is enclosed. 

Further information may be obtained from the undersigned. If you 
have already deposited your bonds it is not necessary to take any additional 
action. Very truly yours, 

BROWARD COUNTY BONDOWNERS’ ASSOCIATION, 
By. Robert M. Hirt, Secretary. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3, 
Fla.—_-BOND ELECTION—The County Board of Public Instruction has 
orderei that an election be held on Sept. 10 to vote on a proposal to issue 
$12,000 school building bonds. 


gee it Search SPECIAL TAX SCHOOL DISTRICT NO. 4, 

a.—BON ON—A proposal that the district issue $44 000 
school puiidine & wee Ff al be submited to a vote of the residents of the ‘dis- 
trict on Sept. 10. 


ESCAMBIA et ph S$ SPECIAL TAX SCHOOL DISTRICT NO. 13, 
Fla.—BOND ELECTION—An election is to be held on Sept. 10 for the 
purpose of voting on the question of issuing $15.000 school building bonds. 


JACKSONVILLE, Fla.—REFUNDING PROGRAM PRO!OSED—City 
Auditor J. E. Pace reports that he has sub: itted t» the City Council a 
tentative progra: 1 to Bey in the Ne be ae activities of bor.ds 
coming due in the co year. that the a:nount to 
be refunded s hould be e 8 485. 000 divided 2s llows: Jan. l, 00, 
Aug. 1, $200.000. Sept. 1, $300,000: Oct. 1. $100,000. and Nov. I, $185,000. 


M'tAM! BEACH, Fla.—BOND REFUNDING AUTHORIZED—At a 
meeting of the City Council held on Aur 15, it is siid that anthorization 
was approved for the refunding of $1 789, 009 bonds over a period of 20 
years. These bonds are reported to be the renainder of uaretired bonds 
that were funded on July 1 1932. They are said to be scheduled for refund- 
ing on Jan. 1 1936, and will mature serially from Jan. 1 1947 vo 1955. 


ORANGE Patent 8 A rites TAX SCHOOL DISTRICTS (P. O. 
Orlando), Fla.—BON ED—At an election held on Aug. 6 the 
voters are said oon have oo pproved the issuance «f $44,000 in bonds, divided 
s follows: se5.008 Apopka Schoo] District, and $21,000 Lockhart School 


ct bon 
GEORGIA 


CLERMONT SCHOOL DISTRICT, Ga.—BONDS VOTED—At a re- 
cent election the voters approved a proposal that the district issue $13,000 
schoo] building bonds. 


COMMERCE SCHOOL DISTRICT (P. O. Commerce), Ga.—RBOND 
ELECTION POSTPONED—It is sta by the Superintendent of the 
Board of Education that an election previously scheluled for Aug. 20, 
to vote on the issuance of $20,000 in school construction bonds, been 
postponed. 

CONYERS, Ga.—BONDS VOTED—It is reported that the issuance of 
$20,000 in paving bonds was approved receatly. 


DOUGLAS COUNTY (P. O. Douglasville), Ga.—BOND ELECTION 
—~-The County School Board has ordered an electi n t% be held on Sept. 5 
~ di oe purp se of voting on the issuance of $30.000 high schoo] building 


FORSYTH, Ga.—BOND ELECTION—It is stated by the City Clerk 
that an clection will be held on Sept. 9 to vote on the issuance of $28.000 
in 5% waterworks and improvement bond. Deao:n. $1,000. Due $2,000 
from Jan. 1 1942 to 1955 incl. 


GREENVILLE, Ga.—BONDS VOTED—At the election held on Aug. 14 
—vV. ae. p, 956—the voters approved the issuance of the $5,000 in street 
paving 


PRESTON CONSOLIDATED SCHOOL DISTRICT (P. o ee). 
Ga.—BONDS VOTED—At the election held on Aug. 14—V. 626— 
the voters approved the issuance of the $10,000 4% schoo] 4 ae bonds. 
Due in 1946. It is said that the bonds are to be offered for sale at once. 


IDAHG 


BENEWAH COUNTY (P. O. St. Maries) Ida.—BOND SALE—The 

$30, issue of coupon refunding bonds offered for sale on Aug. 16—V. 

141 oP. 957—was awarded to Murphey. Favre & Co. of Spokane, as 2*s. 

payin a premium of $25, equal to 100.083, according to the Clerk of the 
cord of County Commissioners 


BOISE KUNA IRRIGATION DISTRICT e te Kuna) Ida.—BONDS 
VOTED—At the election held on Aug. 12—V. , p. 626—the voters are 
said to have approved the issuance of the $32 ‘000 in irrigation bonds by a 
very wide margin. It is reported that these bonds are to be sold in con- 
aye with a bond issue to be passed on in the Wilder Irrigation District, 

October or November. 


P aoe Loner UN DING 4 oe Aca. & Counet? at a 
ecen e€ up outstan .) t bh 
issuance of $80,000 bonds at a lower thtarest hatin. % ” aN 


DIETRICH yey DISTRICT NO. 5& (P. O. Dietrich), Ida.— 
BOND SALE—A $21,000 issue of 4% se.: BA hi Dear bende ‘wes 


purchased at par by A. Anderson of Boise, according to the Distri 
Clerk. - . ae no other bids were received for these bonds at the 
n 


HAZELTON, pea-—-BOND OFFERING—W. 
Board of Village Trustees, will peomve bids until ¥ 
at not jane than par $9,000 
nds, to be at no more than 4 
Aug. i 1935. Certified check for 5% 


ryne. Chairman of 
p22 Aug. 30 for the 
coupon genera obligation a ee 
interest. Denom. $1,000. Dated 
required. 
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Aug. 24 1935 


ONEIDA COUNTY (P. O. Malad City), Idaho—BOND SALE—We 
are informed by the County Clerk that an ek of $100, ~*~ td. % oe Ge.. 
refund a bonds was purchased on July 1 by Sudler 
Inc., of Denom. and $1, . Dated July 7 1938 Due from 
July 1 19375 to 1947, incl. Interest payable J. & J. (This report ores” 
Tey the refunding notice given in these columns recently—V. 141, D. 


POCATELLO, Ida.—BOND SALE—The $27 ,000 issue of sewer bonds of- 
fered for sale on "Aug. 13—V. 141, p. 626—was purchased by Edward L. 
Burton ty Co. of Salt Lake City, as 3748, ying a pre:nium of $1,001.80, 
equal to 103. 120) a basis of about 3 6%. Dated Aug. 1 1935. Due 
froin 1940 to 1955. 


RATHDRUM INDEPENDENT SCHOOL DISTRICT NO. 2 .P. O. 
Rathdrum), tda.—BOND ELECTION POSTPONED—It is stated by the 
Clerk of the Board of School Trustees that the election schedul for 
Aug. 28 to vote on the issuance of $38,509 in 4% semi-ann. paen building 
bonds—V. 141, p. 1127—has peen postponed until Sept. 


ILLINOIS 


BLOOMINGTON, Ill.—BOND ISSUANCE CONTRACTED—The city 
recently signed a contract with Lewis, Pickect & Co., Inc. of Chicago for 
the issuance of ,000 water works revenue bonds to refund a like ainount 
of outstanding securities. 


CANTON, Ill.—BOND ELECTION—At an election to be held on 
Sept. 24 the voters will be asked to approve an issue of $62,000 4% 2 me 


bonds. Denom. $1,000 and to mature Sept Ty as follows: $3,000 f 
seas to 1945 incl.; $4 000, 1946 to 1951 . and $5,000 from 1952 “to 
incl. 


Chica Ill.— 


CHICAGO SANITARY DISTRICT (P. O. WA 
TSPOSAL ? PRO- 


ALLOTMENT GREATLY INCREASED FOR SEWAGE 
GRAM—We quote in part as f>llows yy * a lengthy re (Press Release 
No. 1541) recently made public by the above named Federal agency: 

‘*A $16,682,000 increase in Public Works Administration allotrrents 
to the Chicago om ig District for completing the most gigantic sewer 
and sewage > ant construction program in the world was an- 
nounced to-da Public Works Administrator Harold L. Ickes 

“PWA allotted "leone and grants totaling $42,131,040 to the District in 
1933 from the first appropriation for public works [SS The 
increase authorized to-day brings that total up to $58,813,040. 

‘*The work to be done with the increase announced ow will aid Chi- 
cago to comply with the Supreme Court decision requiring a reduction in 
the amount of water diverted from Lake Michigan through the Chicago 
River for sewage carrying purposes without endangering the health of 
residents of Chicago and the residents of many other communities along 
the Illincis River. 

‘*Public Works Administrator Ickes in maki the allotment informed 
Carl Bauer, who will serve as PWA Director for Illinois, that the money is 
te be spent 8 GEER as possible in order to create the maximum amount 
of employmen 

Work on cee projects financed by the original allotments already is far 
advanced, with 3,000 men at work on construction sites in Chicago and 
many more thousands indirectly employed in Chicago and other com- 
munities in producing and transporting materials being used at the sites. 
This employ:nent will be continued and augmented by to-day’s inc1 ease.’ 


COOK COUNTY (P. O. Chicago), I1l.—WARRANT OFFERING— 
The Board of Commissioners voted on —_ me. 21 receive sealed bids 
at its next regular meeting, scheduled for Sep for the purchase of 
an additional $1,250,000 tax puticipation salons of 1935. This will 
increase the emissions against the corporate levy to $4,250,000, or a little 
over 50%. By agreement with the county board, the amount of warrants 
which may be issued against the 1935 corporate levy is limited to 60%. 
In April the $3,000,000 instruments now outstanding were sold at a record 
low interest cost, being purchased by Stifel, Nicolaus & Co. of St. Louis 
and associates at 2%%, plus $526 premium. 


CORWIN TOWNSHIP (P. O. Middletown), 
—— age of $32,000 road graveling bonds will 
on 


DECATUR, IIl.—BOND SALE—Lewis, Pickett & Co., Inc. of Chicago 
have purch an issue of $50,000 3%% seeeens water works revenue 
bonds, due in 1943 and 1944. Proceeds will be used to provide for the 
pay: nent of a like amount of 5% bonds, dated Sept. 1 1933 and due $25,000 
each on Sept. 1 1943 and 1944. These latter bonds, as previcusly noted in 
these columns, have been called for recemption on Sept. 1 1935 at the City 
| ne eal s office or at the First National Bank of Chicago, at holder's 
option 


DECATUR SCHOOL DISTRICT, Ill.—BOND ELECTION—On 
Sept. 10 the voters will express their sentiments as to whether $120,000 
bonds should be issued for schoo] construction purposes. 


DU PAGE COUNTY (P. O. Wheaton), Ill.—BOND SALE—The 
$77 .000 funding bonds offered on Aug. 19—V. 141, p. 1127—were awarded 
to the Channer Securities Co. of Chicago as 3s, for a premium of $27.70, 

29, a basis ¢ about 2.99% pees Aug. 1 1935 and due 
1 as follows: $5,000 in 1936 and d $8,000 from 1937 to 1945, incl. 
Callable on 60 days’ published notice in esignated by the 
County Board. 


EVANSTON, Ill.—BOND ISSUE REJECTED—The $200.000 street 
resurfacing bond issue measure considered at an election held on Aug. 14 
was defeated, the vote being 928 ‘“‘for’’ and 1,214 ‘‘against.’ 


FOREST PARK PARK DISTRICT, Ill.—BONDS AUTHORIZED— 
The Board of Commissioners has passed an ordinance authorizing the 
issuance of $115,000 park bonds. 


KENILWORTH, Ill.—BOND S4LE—The $84,000 4% refunding bonds 
recently authorized by the Village Board have been sold Dated O Oct. 1 1935. 
Due serially from Oct. 1 1937 to Oct. 1 1969: subject to call Oct. 1 1950. 


LONDON MILLS, Ill.—BOND ELECTION—The question of issuing 
$62. on Bopt. 4 ee, refunding bonds will be determined by the voters at an election 
p ; 
enna, Ill.—BONDS AUTHORIZED—An issue of $55,800 refuad- 
in povins bonds was authorized by the Board of Aldermen on Auz. 
AD'SON COUNTY (P. O. Edwardsville), Il1l.—BONDS ‘A UTHOR- 
IZED—The County Supervisors hive voted to issue $70,548 bonds for the 
purpose of retiring the floating debt of the county. 


MARENGO, a -—BOND SALE—tThe issue of refunding bonds offered 
on Aug. 9—V. 141, p. 958—was awarded to the Channer Securities Co. of 
Chicago on a bid of par for $30,000 44% p Dames. Due $2,000 yearly for 15 
years, the last maturity coming due on . 11951. Principal and interest 
payable at the Marengo State Bank 


MONTICELLO SCHOOL DISTRICT NO. 25, Ill.—BOND SALE— 
gue — pon school construction bonds authorized at a recent election have 
n so 


MT. PULASK:, Ill.—BONDS AUTHORIZED—The City Council has 
authorized a: issue of $10,000 refunding bonds. 


ROCK ISLAND SCHOOL DISTRICT, Ill.—BOND ELECTION—An 
election has been called for Sept. 14 to vote on the question of issuing 
$500.000 high school building bonds. 


SPRING VALLEY, Ill.—BOND SALE—An issue of $15,000 4%% 
debt funding bonds has been sold to Barcus, Kindred & Co. of Chicago at 
par. Dated Sept. 11935. Due a until 1948. 


WATSEKA SCHOOL DISTRICT NO. 69, IIlL.—BOND SALE— 
Superintendent of Grade Schools W. L. Adams informs us that the district 
has sold $20,000 school bonds to the White-Phillips Corp. of Davenport, 
subject to receipt of a Government grant. 


WAYNE COUNTY (P. O. Fairfield), Ill BOND SALE—An issue of 
$106.000 bonds has been sold to Ballman & Main, Inc. of Chicago at a 


price of 100.47. 
INDIANA 


BY OGARD TOWNSHIP SCHOOL TOWNSHIP e. 2 Oo. » Gaon, R. R. 
No. 3), Ind.—BOND SALE—The $15.000 issue of 4% semi ns 
bonds offered for sale on Aug. 15—V. 141, p. 627—was cepahanet te 
Citizens Loan & Trust Co. of Washington, paying a premium of $351. cor 


Ill.—BOND ELECTION 
considered by the voters 


a yt -¥, 
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equal to 102.26, a basis of about 3.72 Dated A 15 1935. Due 
semi-annually frome July 1 “036 to Jan. 11956 imal it — 


CROWN POINT, Ind.—BOND SALE—The pone has awarded an issue 


o. $98 8.000 4% water works revenue bonds to Lewis, Pickett & Co. of 


pee COUNTY (P. O. —osngten), Ind.—TO BORROW $35,000 

~The Board of og Comsnissioners has been authorized to borrow 
$35,000 on short-ter 5% notes to provide funds of the payment of over-due 
relief claims and to coguae the county overdraft so as to permit continuance 


of relief expenditures during the remainder of the year. 


GARY, Ind.—BOND OFFERING—Ray J. Madden, City Comptroller, 
will receive sealed bids until 11 a. S. < = a. a the purc of $25. 
4% coupon refunding bonds Aus. 2 1935 one > - | 1945. 
Interest yawe Se f-enamaliy. n a erufl iat for $1,000 
pany eac Cost of legal opinion of Matson, Ross, Mc Cord ‘ Clifford 
ne! J naapolis and of the printing of the bonds to be borne by the successful 








HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.— 
BONDS OFFERED FOR INVESTMENT—Burr & Co., Inc., of Chicago 
a making public offering of $25,000 5% coupon school building bonds at 

ces to ee according to maturity, as follows’ 1936. 1.50%: 1937, 2%: 
1838, 2. : 1939, 2. sie: 1946, 3.70%: 1947-1949 at 3. 75%. The bonds 
ot thera of | th e $43,000 issue purch by the bankers recentiy at a price 
of 1 5, a basis or about 4.05%. They are dated June 5 193 Principal 
and interest (J. & D. 5) sapakae at the Terre Haute First Nationa! Bank, 
Terre Haute. Legality approved by Matson, Ross, McCord & Clifford of 


Indianapolis. 
Financial Statement 
(As Furnished by the Township Trustee on Aug. 1 1935) 


I I, a i ciel $11,327,040 
Total bonded debt (including this issue)... ...........--- 213,500 
I i BE De $29,000 

| TRE A LAST E LE RRR eee LE er pny aE 184,500 


Population—1930 (U.S. Census). 8,106° present (estimated), 10,100. 
The above statement does not include the debts of any political subdi- 
vision which has the power to levy taxes within the School Township. 


Tar Leries and Collections 
(As Furnished by the Township Trustee aa Be May 20 1935) 


Yea r Per Ct. Collected 
1931- 1932 (NR IES NCH, A RPE eH $125, ton 88% 
ae ee 151.104 84% 
lit A i ARN Liga de 3 99,921 94% 


NEW CASTLE, Ind.—BONDS AL pane Lee a city authorities 
have determined to issue $33,000 park and swimming pool bonds. 


* he nee eee a Ind.—PRICE PAID—The Wabash Valley Trust Co. of 

aay for the issue of $18,500 3% rte ey debt funding bonds 
roe sold in these columns recently— 4l, 1128. Dated July 15 
1935 and due semi-annually from Jan. 15 1936 1 to Jan. 15 1956, incl. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OF FERING— 
William A. Cooper, County Auditor, will receive sealed bids until noon on 
Sept. 4 .- = purchase of $25,000 not to exceed 3% he  bospite re- 
funding bo Dated Nov. 25 1935. Denom. $500. 62.500 on 
May and Now 15 from 1936 to 1940, incl. Rate of interest - be aun 
in a multiple of \ of 1 not Tincipal and interest (M. & N.) payable at 
the County Treasurer’ sn If legal -_ inion is desired by the successful 
bidder, transcript of faoiea i will be furnished for that pur . Opinion 
to be paid for by the purchaser of the issue. A certified check for 4% of 
the bonds bid for, payable to the order of the County Treasurer, must ac- 


company each proposal. 
IOWA 


ATKINS SCHOOL DISTRICT (P. O. Atkins), lowa—BONDS VOTED 
—At an election held on Aug. 14 the voters are said to have approved the 
issuance of $19,750 in school bonds. 


” CENTERVILLE SCHOOL DISTRICT (P. O. Centerville) lowa— 
BOND ELECTION—It is stated by the Secretary of the Board of Directors 
that an election was held on Aug. 20 to vote on the issuance of $50,000 in 
schoo] building bonds. (This confirms the election report we carried in 
these columns recently—vV. 141, p. 628.) 


COUNCIL BLUFFS, lIowa—BOND OFFERING—William Guilfoyle, 
City Clerk, will receive "bids until 7: 30 p. m. Sept. 9 for the purchase at 
not less than par of $908,860 storm sewer bonds, which will bear interest 
at the rate named in the successful bid. Dated Jan. 1 1936. Principal and 
interest ae fe able at me we Treasurer's office. Due yearly on Dec. 1 as 
follows: 29 $32 .000, 1937: $33,000, 1938; $34,000, 1939: 

6,000, 1940: 38,000" Sofi - $40,000, 1942: $42.000, 1943; $44:000, 1 ; 
$46,000, 1945; $47,000, 1946: $49.000, 1947; $51,000, 1948; $53,000, 1949: 
$55,000, 1950: $57,000. 1951: $59 000, 1952; $61,000, 1953: $62,000, 1954: 
$40,000, 1955. Certified check for $25,000, required Legal opinion by 
Stipp Perry, Bannister & Starzinger, of Des Moines. 


DYSART, lowa—BONDS VOTED—At a recent election the residents 
of the town voted to issue $15,000 bonds to help finance the construction of a 
town hall and community building, the balance of the cost of $26,000 to be 
covered by a Public Works Administration grant. 


HOPKINTON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—Election has been called for a 11 to vote on issuing bonds 
of $24,000 to build a school house addition. . M. Reeve, is Secretary. 


IOWA (State of)—WARRANT CALL—State Treasurer Leo Wegman 
recently announced that an additional block of $220,000 of the $3,500,000 
issue yo one sinking fund anticipatory warrants has been called for pay- 
ment pt. l. 

Wegman indicated the policy of redeeming the warrants as fast as money 
is available will be continued in the future. 

Redemption of the newest block of the securities will leave $1,818,000 
of the issue still out. 


JONES COUNTY (P. O. Anamosa), lowa—BOND ELECTION— 
An election will be held on Sept. 10 to consider authorization of the issuance 
of $93,300 courthouse construction bonds. 


MANNING INDEPENDENT SCHOOL DISTRICT (P. O. Manning). 
lowa—BOND ELECTION—lIt is said that an election has been called 
Sept. 4 to vote on the issuance of $35,000 in school bonds. In a previous 
report we had mentioned the amount of bonds under consideration as being 
$25,000—V. 141, p. 628. 


MANSON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been called for Sept. 12 to vote on issuing 
oe. 100 0 000. to apply on building an addition to a high school to cost 
about 


MARSHALLTOWN, lIowa.—BOND OFFERING—Anne McMahon, 
City Clerk, will receive bids until 8.10 p.m. Aug. 26 for the purchase of 
$9. ee fire department equipment bonds, which are to bear no more than 
3% interest. 


NASHUA SCHOOL DISTRICT (P. o. Nashua), lowa—BOND ISSU- 
ANCE PROPOSED—tThe School Board is reported to be considering the 
issuance of $30,000 in school construction bonds. 


OSKALOOSA, lowa—BOND ELECTION—The City Council has fixed 
Sept. 23 as date for election on issuing $20,000 bonds to build a swim pool. 


OXFORD INDEPENDENT SCHOOL DISTRICT (P. O. Oxford), 
lowa—BOND VALIDITY QUESTIONED—lt is said that an injunction 
suit was entered in the District Court recenlty, to restrain the issuance 
of the $10,000 school construction bonds approved July 26-—-V. 141, p. 959 
—on the ground that the issue did not receive the required 60% majority 
vote. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa—BOND OFFERING 
—A. Lanhout, County Treasurer, will receive bids until 2 p. m. Aug. 26 
for the purchase of $25,000 funding bonds. Due serially from 1940 to 1942 
Lezal opinion of Chapman & Cutler of Chicago will be furnished by the city 


SOLON SCHOOL DISTRICT (P. O. Solon), lowa—BONDS VOTED 
—At an election on Aug. 15 the voters are said to have approved the 
jssuance of $10,000 in school addition bonds. 
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KANSAS 


DODGE CITY, Kan.—BONDS AUTHORIZED—An ordinance is said 
to have been passed recently, authorizing the issuance of $150,000 in 
reas bonds. 


GARDNER, Kans.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of waterworks bonds in the sum of $35. 000. 


HAZELTON, Kan.—BONDS VOTED—At the election held recently— 
Vv. 606 Sas By 959-—the voters are said to have approved the issuance of the 
$22 water works bonds. 


IOLA SCHOOL DISTRICT, Kan.—BOND OFFERING—O. F -Foung 
District Clerk, will receive bids — 8 ‘em . Aug. 20 for the purchase 
$12,500 school bonds. Dated 1935. Due $500, Feb. 1 1937 and 
$1,000 yearly on Sept. 1 from i9d - 1949, incl. 


KANSAS CITY, Kan.—BOND SALE DETAILS—It is reported by the 
City Clerk that the $22,000 2 4 % = improvement bonds purchased 
by the Commerce Trust Co. of City, at a price of 101 ‘545—V. 141, 
p. 959—are due from July 1 1936 to 1945, giving a basis of about 1.96%. 


LA HARPE, Kans.—BOND OFFERING—Clarissa Hart, City Clerk, 
is receiving bids until 8 a. m. Aug. 26 for the purchase at not less than 
par of $9, water works improvement bonds, to bear interest at rate 
named in successful bid. Denom. $500. Dated Se . 1 1935. Interest 
pa 7 po l and Aug. 1. Due $500 yearly on Feb. 1 from 1937 to 

nec 


LANE COUNTY COMMUNITY HIGH SCHOOL DISTRICT A-< S. 
Dighton), Kan.—BOND ELECTION—A special election will be held o 
Aug. 28, for the purpose of voting on issuance of bonds in the amount of 
$110,000 for a new building and equipment. 


MAYETTA, Kan.—BONDS VOTED—lIt is reported that the voters 
sopnoves recently the issuance of $12,000 in auditorium and gymnasium 


MAYETTA SCHOOL DISTRICT, Kan.—BONDS VOTED—A $12,000 
bond issue was voted at a recent election for construction of auditorium and 
gymnasium. Will make —— at once to Public Works Administra- 
tion. Cost about $20 

phir pf pa . O. Beloit), Kan. oe t SALE—The $15,- 

2\%% poor relief bonds offered on Aug. 14—V. 141, p. 1128—were 
awarded to the Lathrop-Hawk-Herrick Co. for a ofS RZ of $256.50 
equal to 101 .71, a basis of about 2.17%. Dated July 11935. Due $l 500 
yearly on July 1 from 1936 to 1945 inclusive. 


PROTECTION, Kans.—BOND OFFERING—Bids will be received 
bY, Don Douglass, City Clerk, until 5 ds: =. Sept. 5 for the purchase of 

6,000 4% sewage disposal plant pene Denom. $800. Dated May 1 
1935. Interest payable May 1 and Nov. 1. Due $800 yearly on May 1 
from 1936 to 1955incl. Certified check f for 2% of amount of bid required. 


WAVERLY SCHOOL DISTRICT NO. 40 (P. O. Waverly), Kan. 
—BONDS VOTED—By a majority of more than 2 to 1 the residents at a 
recent election voted to issue $35,000 bonds for a new school. 


WICHITA, Kan.—BONDS AUTHORIZED—tThe City Council is said 
sn pore p passed a resolution recently authorizing the city to refund $149,490 
n bon 

YATES CENTER, Kan.—BONDS AUTHORIZED—An ordinance has 


been passed providing for the issuance of refunding bonds, in the amount of 
$51 000 Gwendolyn Depew is City Clerk. 


LOUISIANA 


LOUISIANA, State of—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a.m. (Central Standard Time) on Sept. 20, by A. P. Tugwell, 
Chairman of the State Highway Commission, for the e purchase of a $5,000 


000 issue of 5% ‘Sept. 1 series L bonds. Denom. 000. + og Sn gg 1 
1935. Due on Sept os! follows: $20,000, se thy 000, 1940: $60,000, 
1941; $80,000, 1942; 00,000, 1943; $120. ‘000, 1944: $140, 000, 1945: 
$160,000, 1946; 3750 000, 1947; $200,000, 1948 8; $220, 000, 49: $240, 000, 
1950; Ba vans: 1951; $280, 000, 2: $300, 000, 1953: 000, 

15,000, 5: $355, 000, 1956; $370, 000, 1957; $390. 000, 1958: $415, 000. 
1959, and $438, 000 in 19 This series of bonds will be marked series L 


merely for purposes of identification. The bonds will be awarded to the 
bidder offering to pay par, accrued interest and the nye premium and 
no bid for less than the entire issue will be considered. ds will be in 
coupon form with privilege as to registration of principal only or as to 
both principal and interest and when converted into fully registered bonds 
they my d be reconverted into coupon bonds. Princ. and int. (M. & ad 
payable in lawful money at the State's fiscal agency in New York Cit 

at the State Treasurer's office. All bidders must agree to accept del very 
of the bonds in Baton Rouge, and pay thé purchase price thereof on or before 
Oct. 15 1935, upon tender of the bonds by the State, together with the 
opinion of Thomson, Wood & Hoffman of New York City, Ts | the 
validity of the bonds. A certified check for $25,000, payable to the State 
Highway Commission, must accompany the bid. 


In connection with the above offering we give herewith the following 
pertinent information on the security of the bonds: 

The tax now levied under the Constitution and Statutes of the State on 

line, benzine, naphtha and other motor fuels in the amount of four 

(4c.) cents per gallon shall continue so long as any of these bonds are out- 
standing and shall primarily be dedicated to the retirement of said bonds 
and interest thereon, but if, by reason of ony emergency or exigency, the 
funds herein specifically pledged for the retirement of said bonds should 
prove insufficient then the Louisiana Highway Commission, subject to the 
approval of the State Advisory Board, shall use such other revenues of the 
Commission as may necessary to meet such rincipal and interest. In 
addition to the above, the full faith and credit of the State of Louisiana are 
irrevocably pledged for the payment of the principal and interest of said 
bonds at maturity. 

There is no controversy pending or threatening the title of present officials 
to their respective offices or the validity of these bonds. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
OF FERING—Charles J. Donner, eae of oe Board of Levee Com- 
missions, will receive bids until jl a.m ep , for the purchase at not 
less than par of $200,000 5% refunding cana a $1,000. Dated 
Sept. 1 1935. Principal and semi-annual interest (March 1 and Sept. 1) 

ayable at the State Treasurer's office in Baton Rouge, or at the district's 
~ iscal agency in New Orleans, or at the New York Trust Co., in New York. 
Due yearly on Sept. 1 as follows: $3,000, 1946 to 1948; $4 000, 1949 to 
1953: $5,000, 1954 to 1958; $6,000, 1959 to 1962; $7, 000, 1963 to 1963: 
$8,000, 1966 and 1967; $9,000, 1968 and 1969; $10, 000, 1970 and 1971: 
$11,000, 1972. and 1973; $12,000, 1974 and $13 000, 1 A certified 
check for $2,000, payable to the Board of Levee Commissioners, required. 
Legal opinion of Thomson, Wood & Hoffman of New York, will be supplied 
to the purchaser. 


MAINE 


OLD ORCHARD BEACH, Me.—-BOND OF FERING—The Town Select- 
men are advertising for bids on the purchase of an issue of $20,000 refunding 
bonds maturing $2,000 yearly for 10 years and an issue of $50,000 high school 
building bonds maturing $2,000 yearly for 25 years 


SANFORD, Me.—BONDS VOTED—The residents of the town recent] 
voted in favor of the issuance of $29,753.75 bonds for sewer and werk 
relief and to build a bridge. 


MARYLAND 


MARYLAND, State of (P. O. Annapolis)—-BOND OFFERING— 
William 8. Gordy Jr., State Comptroller, will receive sealed bids until 
Oct. 9 for the Siena of $1, 3% emergency bonds. Dated Oct. 15 
1935. Due Oct. 15 as follows: $90, 000, 1938; $94,000, 1939; $98,000, 1940; 
Ete 000, 1941; $106,000, 1942; $110,000, 1943; $114,000, 1944: $119,000, 

5: $123, 000, 1946; $128,000, 1947; $134,000, 1948; $139,000 in 1949 and 
$144: ‘00u in 1950.4 


MONTGOMERY COUNTY (P. O. Rockville), Md.—ADDITIONAL 
INFORMATION—The $232,500 bonds sold to John Nuveen & Co. of 


Chicago, as noted in these columns recently, are issued for refunding 
purposes, bear 34 % interest, payable J. & J., and were sold to the bankers 
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at par plus incident to completion of the sale. Dated . 1 1935. 
One bond for , others $1, each. Due Jan. 1 as follows: $25,000 from 


1938 to 1945 incl. and $32,5u. in 1946. Coupon in form. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—PLANS 
$400 .000 BOND SALE—The Sanitary Commission has asked the Maryland 
Public Service Comu.ission for per: aission to issue $400,000 4% bonds to 
finance an extensive construction program. The application will be con- 
sidered on Sept. 25. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—BOND SALE—The $100,000 coupon street loan 
bonds offered on Aug. 16 were awarded to Faxon, Gade & Co. of Boston 
as 14s, at a price of 100.285, a basis of about 1.15%. Dated Aug. 1 1935 
and due $20,000 on Aug. 1 from 1936 to 1940 incl. Other bids were as 


follows: 

Bidder— Int.Rate Rate Bid 
Ee 7 PE OP ad dabbadbodddidéiddbodedsccbou 1%% 100. 
og yy * iter eigthetey onapitn es vageeprrn ms iG 100.02 
First National Bank of Boston..................-.-.-. 1\%% Par 
MO ee ee ey Ser are aeons 1%G% 100.591 
Ee A i ENE TIE SI, ER nl SS a TA 1 %% 100.56 
Tg Lo NMRA AR A se SAL a 1% 100.436 
ec Se 1% 100.431 
en ene oo ett eee 1%% 100.411 
I ee ec ee ne te 1u4% 100.409 
I I Ce I oe a hs tf V/A 100.35 
E. H. Rollins & Sons and Roy. T. H. Barnes & Go_...1%&% 100.271 
H isi I i a 1%% 100.185 
ne 14% 100.015 


CANTON, Mass.—NOTE SALE—Tyler, Buttrick & Co. of Boston have 
been awarded an issue of $20,000 :nunicipal relief notes as 1s, at a price 
of 100.012, a basis of about 1.24%. Da Aug. 15 1935 and due $4,000 each 
year from 1936 to 1940 incl. Other bids were as follows: 


© 


Bidder— Int. Rate Rate Bid 
Fl el RE eT GS 1%% 100.667 
ee nent nndiiadan 1%% 100.33 
EE REE TT TT i hg 1K%% 100.111 
Merchants National Bank..__.................... 1%% 100 35 
ee i i ti a i 1%% 100.19 
le ee a NG ok edblbodasobduds dUienebsck 2% 100.425 


HAVERHILL, Mass.—BOND SALE—The $35,000 coupon municipal 
relief bonds offered on Aug. 22 were awarded to Tyler, Buttrick & Co. of 
Boston on a bid of 100.65 for 2s, a basis of about 2.19%. Dated . 
1935. Due yearly on Sept. | as follows: $4,000, 1936 to 1940, incl.: and 

se 1941 to 1945, incl. Faxon, Gade & Co. of Boston bid 100.77 for 

oO bonds. 


Final bid of 100.317 for 2s was made by Hornblower & Weeks of Boston. 


LE XINGTON, Mass.—BIDS ASKED ON NOTE ISSUES—Sealed 
bids will be received until {25 P. m,.on Aug. 27 for the purchase of $12,000 
street construction notes, da Aug. 28 1935 and due April 1 1936. Bidder 
to nazne rate of interest. Tenders will also be received until 7:45 p. m. on 
Sept. 3 for the purchase at discount of a $150,000 tax anticipation note 
eT | Sept. 4 1935 and due $75,000 each on Jan. 30 1936 and March 


LOWE! L, Mass.—BONDS AUTHORIZED—The City Council on 
Aug. 16 appre ‘ved an order for the issuance of $75,000 street and sidewalk 
construct Ou »onds, The order has been presented to the State Emergency 
Finance bvard for approval. 


MASSACHUSETTS (State of)—NOTE SALE—The $6,000,000 notes, 
dated Sept. 3 1935 and maturing Aug. 1 1936, which were offered on Aug. 21, 
were awarded to a syndicate composed of the Bankers Trust Co. of New 
York, First Nati Bank of New York, Chase National Bank, Boston 
Safe D t & Trust Co., Merchants National Bank of Boston, Day Trust 
Co. of Boston and the New England Trust Co. of Boston. on a .325% 
interest basis. The next two best bids were submitted by Salomon Bros. 
& Hutzler and the National City Bank of New York, ered to take the 
notes on a .33% basis plus $33 premium and on a .36% basis plus $11 
premium, respectively. 


METHUEN, Mass.—TEMPORARY LOAN SOLD—The $100,000 revenue 
anticipation loan offered for sale on Aug. 16—V. 141, p. 1129—was awarded 
to the First National Bank of Boston, at a rate of .575%, according to the 
pawn gf ieeeurer. Dated Aug. 13 1935. Due $50, on June 17 and 

y : 


NEWBURYPORT, Mass.—BONDS APPROVED—The State Emergency 
Finance Board has given its approval to an order authorizing the city to 
issue $275,000 school bonds. . 


NORTH ADAMS, Mass.—T0 ISSUE $25,000 BONDS—The city intends 
to issue $25,000 of 5-year serial bonds to meet Emergency Relief Adminis- 
tration and Works Progress Administration works project costs. 
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MICHIGAN 


BEAR LAKE, Mich.—BONDS APPROVED—The State Public Debt 
Commission has approved an issue of $5,000 water works system bonds, to 
mature serially from 1936 to 1955, inclusive. 


BIRMINGHAM, Mich.—DELINQUENT TAX PAYMENT PLAN— 
Taxpayers who desire to pay delinquent taxes of 1932 and p.ior years in 
instalments over 10 years, as provided by State law, cannot pay the in- 
stalments in city bonds. according to a resolution by the City Commission. 
City bonds and other city obligations will be accepted on delinquent taxes 
only when the total remaining delinquency prior to and including 1932 is 
paid at once. Instalment payments must be paid in cash. 


CASTLETON AND MAPLE GROVE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Nashville), Mich.—BONDS 
VOTED—V oting 272 ‘‘for’’ and 17 “against’’ the residents of the District 
recently approved the issuance of $13,000 school building bonds. 


COLON, Mich.—PWA TO BUY ISSUE—John A. Karchner, Village 
Clerk, informs us that the $26,000 4% first mortgage serial water works 
revenue bonds for which no bids were obtained on Aug. 13—V. 141, p. 1129 
—will be purchased by the Public Works Administration. 


DELTA COUNTY (P. O. Escanaba), Mich.—BONDS DEFEATED— 
An issue of $160,000 court house bonds was turned down by the voters at an 
election held on Aug. 12, reports P. A. LeClaire, County Clerk. The vote 
was 697 “‘for’’ and 2.041 ‘‘against.”’ 


DELTON RURAL AGRICULTURAL HIGH SCHOOL DISTRICT 
(P. O. Delton), Mich.—BOND OF FERING—H. W Aldrich, Secretary of 
the Board of Education, will receive sealed bids until noon on Aug. 24 for the 
purenaes of $40,000 4% general obligation bonds. Dated July 21935. Due 

uly 1 as follows: _$1,500, 1937 to 1939 incl.; $2,000, 1940 to 1949 incl.: 
$2.5 ‘s 1950 to 1953 incl. and $3,000 in 1954 and 1955. Interest payable 


DEXTER SCHOOL DISTRICT, Mich.—BONDS VOTED—An issue 
of $37,000 not to exceed 4% interest school addition bonds was approved at 
an election held on Aug. 15. They will mature in 25 years and issued as a 
Public Works Administration project. 


GRAND RAPIDS, Mich.—BOND SALE—The $2,400,000 refunding 
bonds offered on Aug. 19——V. 141, p- 1129—-were awarded to a syndicate 
composed of Lehman Bros., Inc.; Blyth & Co.; Estabrook & Co.: First of 
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Michigan Corp.; Stone & Webster and Bl et, Inc.; Phelps, Fenn &Co.; 
Kean, Taylor & Co.; R. H. Moulton & Co.; Wilmerding & .: McDonald 
Moore & Hayes, Detroit: Grand Rapids Trust Co.; Grand Rapids and 


Morse Bros. & Co., Inc., on a bid of 100.039 for $1,200,000 as 3 %s, maturing 
$240,000 each year from 1936 to 1940 incl. and $1,200,000 as 3s, due $240,- 
000 annually from 1941 to 1945 incl. The interest cost to the city is aout 
3.13%. An account headed by Halsey, Stuart & Co., Inc. of NewYork 
bid 100.355 for the entire $2,400,000 bonds as 3 4s, making the net interest 
cost 3.185%. This group also included Bancamerica-Blair Corp.; Burr 
& Co.; E. 4. Rollins & Sons; Darby & Co.; Stranahan, Harris & Co., and 
Crouse & Co. of Detroit. 

The bankers re-offered the bonds for public investment as shown below. 
They reported sale of about three-quarters of the issue on the day of the 


aw i 
$1,200,000 3% % Bonds $1,200,000 3% Bonds 

Amount— ue Vield| Amount— Due Vield 

40.000 1936 1.00 % | $240,000 1941 2.90% 
240.000 1937 1.50 240.000 1942 3.00 
240,000 1938 2.00 240 .000 1943 3.10 
240,000 1939 2.50 240.000 1944 3.20 
240,000 1940 ° one 1945 3.20 


240 ,000 
(and accrued interest) 


HOWELL, Mich.—BOND ELECTION—An issue of $65,000 sewage 
disposal plant bonds will be submitted for consideration of the voters at an 
election on Aug. 26. 


MIDLAND, Mich.—BONDS OFFERED FOR INVES TMEN T—The 
$151,000 sewer bonds, including $99,000 3s maturing from 1936 to 1949 
incl., and $52,000 2%s, due from 1950 to 1954 incl., recently sold to Strana- 
han, Harris & Co., Inc., of Detroit at a price of 100.08, are being re-offered 
by the bankers for public investment as follows: the 3s are priced to yield 
from 1% to 2.85%. while the 2%s are all priced at 99.50. The bonds are 
a ge as to principal and M. & S. interest at the Chemical State Savings 


ank, Midland. 

Financial Statement — 
Assessed valuation (1934-1935)......-.--..-..-...-..-...-. $9,598,685. 
pS lle LI Se Ee SLL SE A PIE, St SERGIO E IGE SAE 3 357,013.02 
Per capita direct debt (1930 Census)...................-- 57.18 
Per cent of direct debt to : OS eee 4.8% 
Per capita overlapping debt (1930 Census)__._......------ 89.52 
Per cent of overlapping debt to assessed valuation.-.-..-.-..- 7.5% 


Population (1930 Census), 8,046. 

The above financial statement as to bonded debt does not include the 
overlapping debt of other political sub-divisions which have eo , to levy 
taxes upon all or any of the property represented by the above assessed 


valuation. 
Tar Collections 


Collected Per Ct. Collected 

Year Lery to Mar.10°35 to Mar. 10 °35 
PhS niin satibeonees $118,065.57 $106,829.64 90.5 
FENN cadéheauiooanioon 118,350.06 116.211.41 98.2 
Se Et hecdwncandmoas 137 402.98 133,210.98 97.7 


MILAN, Mich.—BOND ELECTION—An election will be held on Sept. 5 
at which the residents will be asked to vote on the question of 


$15,000 bridge bonds. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND REDEMPTIONS 
—F. E. Gillespie, County Clerk, informs us that about $300,000 of un- 
matured refunding bonds were redeemed on May 1 1935 and, as previously 
noted in these columns, holders of an additional $115,540 of outstanding 
Covert road refunding bonds were advised that the county would receive 
offers to purchase them up to and including Aug. 19. If the owners of these 
latter bonds decline to sell them to the county at this time, they will be 
called for payment on Nov. 1 1935, Mr. Gillespie states. 


OWOSSO, Mich.—BOND SALE—The $30,000 general obligation sewage 
disposal plant bonds offered Aug. 21—V. 141, p. 1130—were awarded to 
Braun, Bosworth & Co. of Tcledo as 3 \s, for a ‘er ium of $232, equal to 
100.773, a basis of about 3.39%. Dated Oct. 1934 and due Oct. 1 as 
follows: $2,000 from 1937 to 1945 incl. and $3,000 from 1946 to 1949 incl. 


McDonald, Moore & 0% of Detroit offered a premium of $103.50, 
while Stranahan, Harris & . of Toledo named a bonus of $111. 


PORT HURON, Mich.—BOND SALE—The $20,000 coupon refunding 
bonds offered on Aug. 17—V. 141, p. 1130—were awarded as 34s, at a 
price of par, to the city’s special sinking fund. Dated Sept. 1 1935 and due 
as follows’ $1,000 from 1937 to 1944 incl. and $2,000 from 1945 to 1950 incl. 


PORTLAND, Mich.—REFUNDING PLANNED—tThe village plans to 
issue $7,925 refunding bonds, maturing serially from 1937 to 1944 incl. 


ROCHESTER SCHOOL DISTRICT NO. 5, Mich.—BOND SALE— 
McDonald, Moore & Hayes of Detroit are reported to have purchased 
$55,000 bonds at par plus a premium of $158. 


SAGINAW, Mich.-—BONDED DEBT CUT $607,000—The regular 
annual report of Albert J. Lauden, Comptroller, shows that the city paid 
off $607.000 bonds in the fiscal year ended June 30 1935. The total debt 
on that date was $4,491,000, or $54.40 per capita on the basis of the 1930 
population of 80,715. Bond retirements in the fiscal year 1935-1936 will 
total $532,000. As an offset against the July 1 bonded debt, the city had 
on hand in cash and investments in sinking funds for retirement of these 
bonds $430,630 24, a large part of which, however, was credited against 
bond maturities and interest in the new fiscal year’s budget. 


ST. CLAIR, Mich.—BONDED DEBT—The city is reported to have a 
bonded debt of $86,000, of which $3,000 will be paid off in October. Addi- 
tional bonds may be issued for street re-surfacing work. 


TAYLOR TOWNSHIP SCHOOL DISTRICT NO. 1, Wayne County, 
Mich.— BONDS APPROVED—An issue of $14,000 school construction 

nds has been approved by the State Treasurer. They will mature serially 
rom 1936 to 1955, inclusive. 


WYANDOTTE, Mich.—DEBT STATEMENT ANALYZED—The 
city has a total bonded indebtedness of $2,284,856.98 and a total net debt 
of $1,407 444.66 with the sum of $877 412.32 in the beneral city sinking 
fund, according to figures compiled by City Clerk Lawrence J. LaCourse. 
Despite the seemingly otherwise large debt, the city will be free of debt in 
23 years unless new bonds are issued to increase the debt in that time 
according to an analysis of the report given in the current issue of the 
“Michigan Investor.” : 

The total debt is compo: of $868,656.55 in general obligation bonds; 
$554,400.43 in 1932, 1933 and 1934 refunding bonds: $592,000 1935 refund- 
ing bonds: $16,800 special assessment bonds, and $263,000 in notes. 

Notes valued at $203,000 will be paid and cleared from the books by 
February 1936, one payment totaling $155,000 and another $48,000 to be 
made before that time. The balance of the notes held against the city will 
be paid in annual installments until 1939. 

In the next five years payments of bonds will total close to $200,000 each 
year but after 1941 the payment on bonds will drop more than 60%. 

All bonds defaulted by the city in previous years will be paid by 1941 
and in 1942 all bonds will be payable on due dates. In 1943 a drop of 35% 
will be made in the bond payments with only small debts against the city 
remaining after that time. The last six years of the debt payment plan will 
total less than $6,000. only 3% of present bond payments. 

Defaulted bonds are being paid in the next five years through the re- 
funding plan recently established in the city when refunding bonds were 
sold at an extremely low rate of interest, cutting the city debt approxi- 


mately $87,000. 
MINNESOTA 


ADA, Minn.—BOND OFFERING—J. D. Shelland, City Clerk, will 
receive bids until 8 p.m. Aug. 23 for the purchase of $42,000 3% % coupon 
street improvement Awe Principal and annual interest (Dec. 1) payable 
at the City Treasurer's office. Due serially on Dec. 1 from 1936 to 1951, 
incl.; optional after 1942. 

ATWATER SCHOOL DISTRICT, Minn.—BOND ELECTION—A 
special election has been called for Aug. 27 to vote on the issuance of $20,000 
school building improvenent bonds. 

CHATFIELD SCHOOL DISTRICT (P. O. Chatfield), Minn.—BOND 
ELECTION CONTEMPLATED—It is reported that a proposal is under 
consideration to have the voters pass on the issuance of $44,000 in school 
auditorium bonds. 
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COOK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Grand Marais), Minn.—BOND ELECTION—An election will be heid on 
Aug. 22 to enable voters to consider authorization of $28,000 4% school 
addition bonds. These bonds are intended to represent the district's 55% 
part of the proposed Public Works Administration project with an expected 
45% grant coming from the Federal Government. 


sitin tas Gaeoiel te cn eels CED tee Cty Commi, Jee 
a va an or ce aut the uance oO ® 
444 % refunding bonds. 


GAYLORD SCHOOL DISTRICT, Minn.—BOND ELECTION—An 

election is to be held on Aug. 27 to vote upon the proposition of issuin 

,000 school buildi bonds. Total cost of project, $120,000. 8S. J. 
urer is Clerk of the of Education. 


GILBERT INDEPENDENT SCHOOL DISTRICT (P. O. Gilbert), 
Minn.—CORRECTION—In connection with the report given in these 
columns recently, to the effect that the State had purchased $173 ,000 school 
refunding bonds—V. 141, p. 961—we are now informed that the State 
purchased only $124,000 as 3s, at par. It is said that there are sufficient 

unds on hand to provide for the ance. Due as follows: $10,000, 1941 
to 1947; $12,000, 1950 and 1951, and $15,000 in 1952 and 1953. : 


MINNEAPOLIS, Minn.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Aug. 30, of the $600,000 issue of not to 
exceed on semi-annual sewage disposal system bonds, report on which 
appeared n these columns recently—V. 141, p. 1130—it reported by 

haries C. Swanson, City Clerk, that the bonds will bear interest at a single 
rate per annum, any rate to be a multiple of \ of 1-10th of nF e 
bonds will be issued in coupon form, in the denomination of $1, , May 
be r both as to principal and interest upon seomeeon to the 
City mptroller, and are subject to successive % aye ons for transfers 
at the option of the holder. Prin. and int. (M. & 8.) — at the a 
fiscal agency in New York. The approving opinion of Chapman & Cutler 
of Chicago, will be furnished. 


CORRECTION—In a letter sent out on Aug. 17 it is stated by the above 
named City Clerk that the bonds can be tered as to principal only, 
not both principal and interest as had been reported previously. 

BOND OF FERING—The city will offer for sale on Aug. 30 an issue of 

0,000 permanent improvement work relief bonds, in addition to the 

000 sewage dis 1 system bonds mentioned in V. 141, p. 1130. 
Bids will be recsived until 11.30 a.m. on that date by George . Link, 
Secretary of the Board of Estimate and Taxation, for the purchase of the 
$40,000 bonds, which are to bear interest at no more than 6% interest, 
bidders to name rate in a multiple of either 4% or 1-10%. Bonds will be 
coupon in form registerable as to principal and interest in denomination 
of 31,000. Dated Sept. 1 1935. Principal and semi-annual interest 

yable at the Ony easurer's office, or at the city’s fiscal agency in 

ew York. Due $2,000 yearly on Sept. 1 from 1936 to 1955, incl. Certi- 

fied check for 2% of amount of bonds bid for, payable to C. A. Bloomquist, 

po? 4 Lt, el required. Legal opinion by Thomson, Wood & Hoffman, 
ew or > 


MINNESOTA, State of —BONDS AUTHORIZED—It is reported by 
N. W. Elsberg, State Highway Commissioner, that a $4,500,000 issue of 
bonds has been authorized by the Stete Executive Council. 


MONTEVIDEO, Minn.—BOND OFFERING—B. O. Bonn, City Clerk, 
will receive bids until 8 p. m. Aug. 28 for the purchase at not less than 
of $12,000 34% street impt. bonds. Denom. ,000. Int. payable 
semi-annually. ue $3, yearly on Aug. 1 from 1936 to 1939, incl. 
(A similar issue of bonds was sold on July 31 to the Security National Bank 
of Montevideo, as reported in these columns.) ._ , re aneemn «|l 


MORA SCHOOL DISTRICT, Minn.—BOND ELECTION—An elec- 
tion has been called for ae 28 to vote upon the proposition of issuing 
$38,000 school building bonds. Total cost of building, $68,000. Federal’ 
grant will be applied for. A. 8S. Olson is Clerk of the Board of Education 


MORNINGSIDE, Minn.—BOND ELECTION—An election is reported 
os ee for Aug. 23 to vote on the issuance of $24,000 in sewer construc- 


F RICHFIELD SCHOOL DISTRICT (P. O. Minneapolis), Minn.— 
BONDS DEFEATED—At an election held on ome 16 the proposition of 
issuing $35,000 school building bonds was defeated. 


STARBUCK, Minn.—BOND ELECTION—A special election has been 
ordered for Sept. 3 ye purpose of voting on the question of issuing $10,- 
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OAK VALE CONSOLIDATED SCHOOL DISTRICT (P. O. Oak Vale), 
Miss.— BOND ELECTION—It is said that an election will be held on 
Aug. 31 in order to vote on the issuance of $10,000 in school bonds. 


MISSOURI 


BELLE, Mo.—BONDS VOTED—An election held on Aug. 12 resulted 
in voters approving the issuance of water works and sewer bonds in the 
amount of $41,525. 


CUBA, Mo.—BONDS VOTED—A special election held Aug. 9 to vote 
$18,500 bonds for a sewage disposal plant resulted in approval of the issue. 


GALLATIN SCHOOL DISTRICT, Mo.—BONDS VOTED—A $60,000 
bond issue for high school and auditorium was approved at a recent election. 


ST. LOUIS, Mo.—BOND ELECTION—It is officially reported by the 
Board of Election Commissioners that an election will be held on Sept. 10 
in order to have the voters on two proposals involving the issuance of 

: ; in bonds, divided as follows: $7,500,000 to be used as the city's 
contribution toward a Federal allotment of $30,000,000 for a memorial 
park or plaza commemorating the Louisiana Purchase and other historical 
events, and $800,000 in bonds to be used for the building of approaches to 
a bridge across the Mississippi connecting St. Louis and East St. Louis, 
Ill. It is stated that the larger issue will require the approval of two-thirds 
of the vote on the proposition. 


SAVANNAH, Mo.—BONDS VOTED—At a recent election a proposition 
to issue bonds in the amount of $62,000 for a sewer system carried. 


TIPTON SCHOOL DISTRICT, Mo.—BONDS VOTED—A $25,000 
school bond issue carried at a recent election. 


MONTANA 


FALLON COUNTY SCHOOL DISTRICT NO. 55 (P. O. Plevna), 
Mont.—BOND OFFERING—Sealed bids will be received until 2 $; m. 
on Sept. $, by G. F. Rediske, District Clerk, for the purchase of a .500 
issue of school bonds. Int. rate is not to exceed 6%, payable J. & J. 
Dated July 11935. Amortization bonds will be the first choice and serial 
bonds will be the second choice of the School Board. Whether amortiza- 
tion or serial bonds are chosen they will be redeemable in full on any int. 
payment date from and after five years from the date of issue. A certified 
check for $450, payable to the Clerk, must accompany the bid. 


NEBRASKA 


BATTLE CREEK SCHOOL DISTRICT, Neb.—BONDS VOTED— 
At a recent election the proposition of issuing $45,000 school building bonds 
carried. Total cost of building, $78,000. Federal grant has been applied 
for H. G. Whitney is Secretary of the Board of Education. 
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CHADRON, Neb.—BONDS AUTHORIZED—tThe City Council has 
passed an ordinance authorizing the issuance of $144,000 refunding bonds. 


DANNEBRUG SCHOOL DISTRICT NO. 4, Neb.—BONDS TO BE 
REFUNDED—Bonds still outstanding against the district in the amount 
of $42,000 will be refunded Sept. 15 1935, at an interest reduction of 
4 of 1%, under terms of a contract that was si recently by the Board 
of Education. The saving will take effect at the option date of the present 
bonds, which is Nov. 15 1935. The bonds are being refunded t h the 
United States National Bank of Omaha. After five years the new bo will 
become optional for payment. 


PLATTE VALLEY PUBLIC POWER AND IRRIGATION DIS- 
TRICT, Neb.—BOND ISSUE APPROVED—State Auditor W. B. 
Price on Aug. 13 completed signing another $500,000 bond issue for this 
district. It is said that this issue brings to .495,000 the total thus far 
put out of a total authorization of $6,000, . 


NEVADA 


ELY, Nev.—BOND OFFERING—D. O. Simon, City Clerk, will receive 
bids until 7.30 p. m. Sept. 5 for the purchase at not less than = of $36,000 
street, sewer and park bonds, to no more than 4% int. ated .l 
1935. Prin. and semi-ann. int. (M. & 8. 1) payable at the office of the 
Treasurer of White Pine County. Due $2, yearly on Sept. 1 from 
1936 to 1953 incl. Certified check for 5% of amount of bid required. 

Bidders are required to submit offers specifying: , 

(a) The lowest rate of interest and premium, if any, above par, at which 
such bidder will purchase said bonds, or 
bee = lowest rate of interest at which the bidder will purchase said 

nds a 


par. 
Financial Statement June 30 1935 
ee WN GEG bi. c Ud bdicddbacdddddctiscdowdutsweos $73,000.00 
Assessed valuation—1934 ~~... ~~... ee ee ee ee eee ee ee eee 1,580,210.38 
eee. ba. eid ie babbasbbiiscdascodbbdouec 1.75 


Year— : 932 1933 1934 
Amount levied. ................ $26 .363 .38 $27 .835.41 $27 ,653 .68 
Amount collected...........-.. 093.36 27 .267 .97 20 ,592.08 


ected 26, ; : 
Taxes collected in quarterly instalments. : Last instalment of 1934 taxes 
due in September 1935. 


Receipts and Disbursements 
932 


Year— 1 1933 1934 
EE oe .-.-$55,451.14 $47 424.95 $46 .404.82 
Disbursements... ............... 54,291.70 44,041.51 47 187.82 


LINCOLN COUNTY (P. O. Caliente), Nev.—BOND SALE—The 
county has disposed of $30,000 4% sewer bonds to the Bank, of Pioche, 
Inc., the Continental National Bank & Trust Co. and J. A. Hogle & Co. 
of Salt Lake City for a premium of $78, equal to 100.26. 
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New Jersey and General Market Issues 


B. J. Van Ingen & Co., Inc. 


567 WILLIAM STREET NEW YORK 
Tel.: JOhn 4-6364 A. T. & T. Teletype N. Y. 1-730 


NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2065 NWRK 24 


NEW JERSEY 


HA, N. J.—BOND SALE—The $68,000 refunding bonds offered on 
A age veh 141, p. 631—were awarded to the Second National Bank of 
Phillipsbure. the only bidder, at par for 5s. Due serially as follows: $3,000, 
1940 to 1942; $4,000, 1943 to 1946; $5,000, 1947 to 1951, and $6,000, 1952 
to 1954. 


BAYONNE, N. J.—BONDS AUTHORIZED—Commissioner of Finance 
Horace K. Roberson was recently authorized and directed to negotiate the 
sale of $354,000 Broadway repaving bonds. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS OFFERED 
FOR INVEST MENT-—H. L. Allen & Co. are offering an issue of $318,000 
4\%% county road and bridge bonds, due Dec. 1 1939 to 1940 and Dec. 1 
1942 to 1944 incl., at prices to yield from 2.60% to 3.00%. The bonds are, 
in the opinion of the bankers, legal investments for savings banks and 
trust funds in New York and New Jersey. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS AUTHOR- 
IZED—The Board of Freeholders has passed on final reading an ordinance 
to issue $20,500 street resurfacing bonds. Sale of the issue will be antici- 

ted by the disposal of 6% tax anticipation notes to provide funds for 
eee oh needs. 


BRIDGETON, N. J.—BONDS AUTHORIZED—City Council on Aug. 12 
gave final approval to two ordinances providing for the issuance of $259 ,000 
general refunding and $28,000 water refunding bonds. 


BRIDGETON, N. J.—BOND OFFERING—Charles P. Corey, City 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
Aug. 29 for the purchase of $249,000 not to exceed 4% int. coupon or 
registered bonds, divided as follows: 
$224.000 general funding bonds. 
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25,000 water funding bonds. 

The bonds will be dated vith 11935. Denom. $1,000. Due May 1 
as follows: $1,000, 1936; $9, , 1942; $10,000, 1943 and 1944; $5,000, 
1945; $10,000, 1946 and 1947; $14,000 in 1948 and $15,000 from 1949 to 

incl Rate of int. to be expressed 5 the bidder in a multiple of \ of 

yment will be made Nov. 1 1935; semi-annually there- 

yable at the Bridgeton National Bank. A certi- 

fied check for 2% of the bonds bid for, payable to the order of the city, 

must accompany each proposal. Legal opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 


COLLINGSWOOD, N. J.—BOND SALE—An issue of $309,000 4%% 
15-year refunding bonds was awarded on Aug. 19 to Graham, Parsons & Co. 
of New York at par. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
BOND OFFERING—Sealed bids addressed to Joseph K.. Costello, Secretary, 
will be received until 1:30 p. m. (Eastern Standard Tire) on Sept. 20 for 
the purchase of $2,000. 4% rn or bridge bonds. 
Dated Sept. 1 1933. Denom. $1,000. Due Sept. 1 as follows: $10,000, 
1938 to 1940 incl.; $12,000, 1941; $16,000, 1942; $22,000, 1943 and 1944; 
$28,000, 1945; $34.000, 1946; $38,000, 1947; $44,000. 1948; $50,000, 1949 
to 1958 incl.: $76.000, 1959 to 1968 incl.; $100,000, 1969 to 1972 incl. 
and $94,000 in 1973. Proceeds will be devoted to the cost of constructing 
the high-speed rail transit project now in the course of completion. 
Interest on the bonds will be payable in M. & 8. A certified or cashier's 
check in amount of $10,000, drawn upon a bank or trust company of 
Philadelphia, Pa., or Camden, N.J., must accompany each bid. Approving 
opinion of Tho: n, Wood & Hoffman of New York will be furnished the 
successful bidder. 


ELIZABETH, N. J.—CONSIDERS $1,000,000 SCHOOL PROGRAM— 
The of Education has under consideration plans for erection of a 
vocational school, construction of a eran and alterations and addi- 
tions to the Grover Cleveland Junior High School. The Public Works 
Administration will be asked to furnish a loan and grant of $1,000,000 to 
finance the program. 


FRANKLIN TOWNSHIP, N. J.—BOND 
posal to spend $115,000 in a school buildin P am, of which about 
B51 .450 was to be sought as a grant from the Public Works Administration, 
was defeated = vote of 446 to 199 at an election held on Aug. 16. Oppo- 
nents of the plan issued a pompnies stating that the present bonded debt of 
the township is in excess of $190,000 and that more than $50,000 was due 
the State and county in tax arrears, according to report. 


GARFIELD, N. J.—BONDS PASSED ON FIRST READING—The City 
Council on Aug. 14 HA on first reading three ordinances authorizing 
the refunding of $3,400, outstanding bonds. 


GLOUCESTER, N. J.—BONDS PASSED ON FIRST READING— 
The City Council has adopted on first reading an ordinance authorizing the 
issuance of $9,000 property purchase bonds, which will be taken by the 
Sinking Fund when finally authorized. 


HADDONFIELD, N. J.—REFUNDING PROGRAM SUCCESSFUL— 
Haddonfield’s bond refinancing plan was declared a success in a recent 
statement by Borough Clerk J. Ross Logan. who released figures showing 
progress made in placing all Borough bonds and notes under a 35-year 
refunding plan under Chapter 233, Laws of 1934. 

“Since we began the task of recalling $1,836,000 in Borough notes and 
bonds and issuing in their stead the new bonds placing all our obligations 
under the heading of capital debt, only $100, worth, or about 5.007% 
is still outstanding,”’ r. Logan said. 

‘The work, which began March 1 of this yong following passage of the 
necessary ordinance earlier in the year by the Borough Commission, has 
shown amazing progress. Several hundred bondholders all over the 
East have been contacted and their securities exchanged for the new issue, 
all within less than six months.”’ 

The plan, which reduces the average interst paid by the Borough on 
its opligation from 5.75%, pays the bondholders 4% the first five years 
and 4% thereafter, payable each six months and so staggered as to be 
peypnie rity each quarterly tax period. Payments on the principal 

nin : 

‘There has been a tremendous afmount of work on this thing,’’ Mr. Logan 
said, ‘done by rp Apes and a Philadelphia bonding house. Of 
the outstanding $100, bonds there are only three whose owners we do 
not know. A month ago there were nine unknown holders, six of whom 
have been located.’’ 

Mr. Logan pointed to the rising tide of tax collections as being indicative 
of improving business conditions and said that between July 15 and Aug. 10 
$5,923 was paid on 1936 tax bills in the Borough. 

‘During the entire year of 1934 only $9,417, less than twice as much 
was paid on bills for this year,’’ he said. ‘“‘By the end of this year the 
figures for paid in advance taxes will be higher than that I am sure.” 


HARRISON, N. J.—BOND OFFERING—The Town will offer for sale 
on Sept. 10 an issue of $232,000 funding bonds of 1935. 


INTERLAKEN, N. J.—BONDS PASSED ON FIRST READING—An 
ordinance providing for the issuance of $36,000 refunding bonds was passed 
on first reading in the Borough Council on Aug. 12. Final action will be 
taken on Aug. 26. 


KEARNEY, N. J.—TAX COLLECTIONS HIGHER—James Ness, 
Town Treasurer, reports that as of Aa, 14 the town has collected taxes 
to the amount of $1 ,535,792.51 of the 1935 levy of $3,147,211.37, or 48.8%. 
This is a substantial improvement over collections in the similar period of 
last year of $1,318,688.88 against levy of $2,914,408.53, or 45.25%. During 
the current year the town has also collected $452,893.93 against delinquent 
taxes of 1934 and prior 7. All county taxes, including those due 
Aug. 15, and local school district taxes have been fully paid. \...c00 asad 


LOCK HAVEN, N. J.—BONDS PASSED ON FIRST READING—An 
ordinance authorizing the issuance of $210,000 refunding bonds was passed 
on first re at a recent meeting of the City Council. 


NEWARK, N. J.—SEEKS $3,975,411 WPA LOAN—The City Com- 
mission on Aug. 21 applied to the Works Progress Ad:ninistration for a loan 
of $3,975,411 for improvements to the Newark Airport. 


”“ NEW JERSEY (State of)—DEBT LIMIT EXCEEDED BY MUNICI- 
PALIES—The financial status of one city, six towns and 10 boroughs in 
New Jersey showed a net debt of more than 7% of the average assessed 
valuation in reports filed on Aug. 19 with State Auditor Walter R. Darby. 
Under the 1935 Wolber Bond Act 7% is the limit allowed. 

The city was Atlantic City, with a net debt of 11.74% of $20,670.397.95. 

The six towns are Belleville, with a net debt of 8.84%; Boonton, 10.79%: 
Dover, 9.97%; Morristown, 11.49%; Nutley, 8.45%, and West Orange, 
10.4%. The Town of Clinton was the only one reporting no net debt. 
are Allenhurst, 13.67%: Andover, 7.3%; Audu- 
bon, 8.33%; Avalon, 12.7%; Avon-by-the-Sea, 7.85%: Barnegat City, 
36.18%; Barrington, 22.85%; Bergenfield, 15.4%; Berlin, 15.51%, and 
Bogota, 7.67%. 4 ~-6.4 a | 

FURTHER REPORT ON MUNICIPAL LE8TS—A Trenton dispatch 
jh oh 7 4 N +l t nee. 2S repeesee * foil — on oeeranel Snaneiad 

t counties and :nunic ties made public on that da Ww 
R. Darby, State Auditor: ty * bn fhe 
™ Additional financial statements filed by counties and -nunicipalities, as 
required by the bond act of this year, were :nade public by State Auditor 
Darby to-day. Two additional counties and two cities were included. 
» Camden County reported a gross debt of $16,169,354, as defined by the 
act, and a net debt of $14,125,945. The net debt is 5.14% of the average 
assessed valuations of $274,632,956 for the three preceding years. 
' Salem County showed a gross debt of $130,435 and a net debt of $95.027. 
JF O45 464 is only 35-100 of 1% of the average valuations, which were 

Atlantic City had a gross debt of $28,515,850 and a net debt of $20- 
670,397. The latter is 11.74% of the average valuations, which ka 
$176,056,155. ‘The law fixes the legal maximu:n at 7%. 

The City of Woodbury reported its gross debt as $1,255.655 and its net 
debt as $497,506. 
$8,259,480. 

Mr. Darby’s statement included reports from 18 towns and an installment 
from 15 o0f the boroughs which have filed. Tw» towns failed to file any 
— and those from three others were not satisfactory. 

ollowing are the net indebtedness and its percentage to the average 
a valuations for the three-year period in the reports from the towns: 


1960 
lf. First int. 
after. Prin. and int. 


ISSUE 'DEFEATED—A 


The boroughs reportin 


This is 6.02% of the valuations, which averaged 
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" G0 0 0 
Net Debdt Valantions Net DebtVale = 

Belleville... ...$2,621,129 8.84 Harrison.....-: $556,117 2.42 

Belvidere . ..... 29,100 1.50 | Irvington---.- 4,685,254 6.59 

Bloomfield... .. 2,806,211 4.47 |Montclair ...-- 5.035.133 4.95 

Boonton... ....-. 531.875 10.79 | Morristown... 2,051,293 11.49 

Spgs None None § Nutley..-...-... 2. 64 8.45 

itm aadone 803,121 9.97 | Phillipsburg.... 1,012,079 6.62 

Guttenberg.... 291,381 5.22 |Secaucus...... 181,170 2.68 

Hackettstown . - 16,533 .0055 | Westfield.-..-.- 1,922,420 6.34 

Hammonton... 147.615 2.89 | West Orange--- 4,395,558 10.04 

Reports from Booroughs 
% of | ss % of 
Net Debt Valuations | Net Debt Valuations 

Allendale - - ..-.- $124,315 5.71 | Barnegat City... $78,975 36.18 

Allenhurst - - - -- 518.435 13.67 | Barrington----- 354,929 22.85 

iti sesece 21,790 1.65 | Beachwood -- - - 7,47 .0067 

Andover. --.--. 20,000 7.03 Bergenfield... 1,722,079 15.04 

Atlantic High’ds 114,765 3.29 | Berlin...------ 234,039 15.51 

Audubon...... 646,755 8.33 /| Bernardsville... 197,863 3.74 

BE Ro seddbned 387,740 12.07 Bogota ........ 546,856 7.67 
AVON.....---. 269,004 7.85 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), N. J.— 
BOND SALE—An issue of $67,000 5% tax revenue bonds, due from 1936 
to 1938 incl., has been sold to B. J. Van Ingen & Co., Inc. of New York. 


PEQUANNOCK TOWNSHIP (P. O. Pequannock), N. J.—BONDS 
TENTATIVELY APPROVED—Township Com:nittee yore on first 
reading an ordinance providing for the issuance of $70, 4% bonds to 
fund existing indebtedness, including $34,500 tax revenue bonds. The new 
issue will mature $5,000 yearly. 


PLAINFIELD, N. J.—SEEKS $700,000 FROM PWA—Council Presi- 
dent Joshua L. Miner, acting City Executive during the absence of Mayor 
Martin B. Stuts:nan, who is on a vacation trip, has signed the Sy ee, 
cation for loans and grants of $700,000 for additions to the Hubbard and 
Maxson schools, it became known on Aug. 15. Mayor Stutsman was re- 
ported to have said he would refuse to sign the application unless com- 
pelled to do so by mandamus pr ings. 


ROCHELLE PARK TOWNSHIP (P. O. Rochelle Park), N. J.—BOND 
SALE—The Rochelle Park Bank has purchased $359,000 coupon or reg- 
istered general refunding bonds as 5s, at a price of . Dated April l 
1935 and due Dec. 1 as follows: $14,000 in 1936 and $15,000 from 1937 to 
1959 incl. These are the bonds for which no bids were received at the 


offering last March. 
NEW MEXICO 


COLFAX COUNTY (P. O. Raton), N. Mex.—BONDS VOTED—At 
the election held on Aug. 6—V. 141, p. 474—tthe voters are said to have 
sepreves the issuance of $160,000 in bonds for the construction of a court- 

ouse. 


LUNA COUNTY (P. O. ~~ oF N. M.—BOND SALE—An issue 
of $99,000 3%% refunding road and bridge bonds has been sold to Bos- 
worth, Chanute, Loughbridge & Co., Boettcher & Co. and the International 
Trust Co., all of Denver at 100.579. Dated Nov. 1 1935. Due serially 
in from 1 to 10 years. 


SILVER CITY, N. Mex.—BOND SALE NOT CONTEMPLATED—It 
is stated by the City Treasurer that no date of sale has been set as yet on 
the $55, hospital bonds approved by the voters last Apri!. 


TAOS, N. M.—BOND SALE—A $60,000 issue of 544% water revenue 
bonds has been purchased recently by Brown, Schlessman, Owen & Co. of 
Denver. Denominations $1,000 and $500. Dated June 15 1935. Due 
semi-annually from Dec. 15 1936 to June 15 1955 incl. Principal and int. 
(J. & D.) payable in lawful money of the United States at the U. 8. National 
Bank in Denver. Subject to redemption in inverse order of nn nee | at 
102 and accrued interest on 30 days’ notice. Legality to be approved by 
Myles P. Tallmadge of Denver. 











Offerings — Wanted 


New York State Municipals 


County—City— Town—School District 


GORDON GRAVES & Co. 


40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALBANY COUNTY LIGHT, HEAT AND POWER DISTRICT 
(P. O. yey AE N. Y.—FINANCING OF MUNICIPAL PLANT HELD 
ASSURE D—John H. Benson, County Auditor, is reported to have received 
several offers from various sources to finance construction of the projected 
municipal utility plant. The County Power Act, Chapter 842 of the Laws of 
1935, creating the above unit and providing for the issuance of up to $10,- 
000,000 bonds to cover the cost of the project, will be passed on as to its 
constitutionality by the Court of Appeals sometime in September. Sale of 
the bonds is contingent upon this approval by the voters at the general 
election in November. The ckerbocker Press on Aug. 20 discussed the 
financing offers received by the County Auditor as follows: 

An offer was made yesterday by an organization which guarantees either 
to purchase the power bond issue outright or to finance the project by a 
construction-financing proposal. Several other offers also have been made, 
Mr. Benson said. 

The construction-financing group consists of a prominent construction 
company and a banker's underwriting syndicate. 

‘The construction part of the group would take municipal bonds in full 
payment for complete construction of the project,’’ Mr. Benson stated 
‘‘ After the project is completed, the financial syndicate markets the bonds.”’ 

The advantage of such an arrangement is that the financing would be 
underwritten and guaranteed before actual constructicn begins. Better 
prices could be offered by bankers for the bonds because they would not be 
a offered until the project is in actual operation. For the same reason, 
ower interest coupon rates could be obtained. 

Another reason the bonds would bring higher prices than usual would be 
that the construction concern usually gives a point or so of its share of profits 
to the bankers, enabling then to offer more for the bonds. Zz 


CANANDAIGUA, N. Y.—BOND ELECTION—An issue of $6,000 park 
completion bonds will be considered by the voters on Sept. 9. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O 
Eastchester), N. Y.—BOND SALE—The $100,000 couvon or registered 
school building bonds offered on Aug. 22—V. 141, p. 1132—-were awarded 
to Rutter & Co. of New York as 3.70s, at a price of 100.311, a basis of about 
3.68%. Dated Oct. 1 1934 and due Oct. 1 as follows: $9,000, 1954: $10,000 
from 1955 to 1963 incl. and $1,000 in 1964. ce 


EAST ROCKAWAY, N. Y.—BOND OFFERING—Sealed bids will be 
received until an, mS (Eastern Standard Time) on Aug. 28, by Guy E. 
Thomson, Village Clerk, for the purchase of a $5,000 issue of coupon or 
or registered village hall site bonds. Interest rate is not to exceed 6%, 
payable M.& 8. A single rate of interest mus. be s.ated, expressed in a 
—. of 4% of 1% and must state the price offered. Denom. $1,000. 
Dat Sept. 1 1935. Due $1,000 from Sept. 1 1936 to 1940 incl. No 
bid will be accepted for separate maturities or at less than the par value of 
the bonds. in. and int. payable in lawful money at the East Rockaway 
National Bank & Trust Co., East Rockaway, or at the principal office of 
the Bank of New York & Trust Co., New York City. The approving 
opinion of Hawkins, Delafield & Longfellow, of New York City, will be 
furnished the successful bidder. A certified check for 2%, payable to the 
village, must accompany the bid. 


EDWARDS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Edwards), N. Y.—PURCHASER—We are informed that the $57,000 
coupon or registered school bonds sold as 3 4s on Aug. 15—V. 141, p. 1132— 
were taken by B. E. Daley & Co. of Watertown for a premium of $577.60. 
equal to 101.013, a basis of about 3.41%. } 
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FORT EDWARD, N. Y.—LIST OF BIDS—The following bids were sub- 
—— at an offering on Aug. 19 of $23,000 5% paving bonds: 


Rate Bid 
Manufacturers’ National Bank of Troy_._.._.........__.-.-- 103.732 
Sherwood & Merrifield, Inc., New York._._..___......____..-- 102.97 
TIS: Nit ET ICAL STAG GI Ge 2 102.31 


Sandy Hill National Bank of Hudson Falis________.___._____.-_. Par 

The bonds are dated Aug. 15 1935. Due Aug. 15 as follows: $4,000 
from 1936 to 1940, incl., and $3,000 in 1941. Principal and interest payable 
at the Fort Edward National Bank. 


GARDEN CITY PARK WATER DISTRICT (P. O. Garden City), 
N. Y.—BOND OFFERING—Martin G. Rhodes, District Secretary, will 
receive sealed bids until 6 p. m. (Daylight Saving Time) on Sept. 5 for 
the purchase of $10,000 not to exceed 6% int. coupon or registered fire 
apparatus bonds. Dated Sept. 1 1935. Denom. $1,000. ue $1,000 
on Sept. 1 from 1936 to 1945 incl. Bidder to name a single int. rate on all 
of the bonds, nn ag ay in a multiple of \ or 1-10th of 1%. Prin. and int. 
(M. & 8.) payable in lawful inoney of the United States at the Bank of 
New Hyde Park, New Hyde Park, or, at holders’ option, at the Chase 
National Bank, New York. A certified check for $200, payable to the order 
of the District, -nust ee each peonoess . The approving opinion of 

ed, Hoyt & Washburn of New York will be furnished the successful bidder. 


HAMILTON, N. Y.—BOND OFFERING—John J. Taylor, Village 
Clerk, will receive bids until 2 p. m. (Eastern Standard Time) Sept. 2 for 

urchase at not less than par of $50,000 coupon registerable highway 

nds, to bear no nore than 6% int., in a nultiple of either 4% or 1194) , 
as na‘ned by the successful bidder. Denom. $1,000. Dated Sept. 1 1935. 
Principal and semi-annual interest (March 1 and Sept. 1) payable at the 
National Ha:nilton Bank in Ha:mlton. Due yearly on Sept. | as follows: 
$2,000, 1936 and 1937: $3,000, 1938 to 1952 incl., and $1,000, 1953. 
Certified check for $1,000, payable to the Village of Ha:nilton, required. 
Approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished to the purchaser. 


Financial Statement 


The assessed valuation of property subject to the taxing power of the 
31 - e . it appears on the last preceding village assess:nent rolls is 

The total bonded debt of the village, including this issue, is $104,000, 
of which none is water debt. 

The population (1930 census) is 1,700. The total debt above stated does 
not include the debt of any other subdivision having — to levy taxes 
upon any or all property subject to the taxing power of the village. 


Taz Data 


The total a:nount of village taxes levied for the preceding three fiscal 
years was: 1932-33, $26,843.41: 1933-34, $24,863.10; 1934-35, $22,443.64. 

The a:nount of such taxes uncollected at the end of each of said fiscal 
1932-33, $772.94; 1933-34, $935.17: 1934-35, $1,282.44. 

The a:nount of such taxes uncollected as of the date of this notice is: 
1932-33, $287.12; 1933-34, $540.44; 1934-35, $946.23. 

The taxes of the current fiscal year have been levied in the a:nount of 
$20,988.78, and to date $18,738.65 thereof has been collected. d 
taxes beco:ne delinquent July 15 1935. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Centre) N. Y¥Y.—BONDS VOTED—At the election held on 
Aug. 13 the voters gave their consent to the proposed issuance of $45,000 
school building addition bonds. 


MALVERNE, N. Y.—ADVANCE PAYMENT OF BONDS PLANNED 
—Albert J. Brown, Village Treasurer. announces that the Board of Trustees 
has authorized him to purchase $8,000 5% tax revenue bonds of the village, 
dated June 1 1934 and maturing as follows: $5,000 (Nos. 6-10 incl.) on 
June 1 1936 and $3,000 (Nos. 11-13, incl.) on June 11937. Holders of the 
bonds are requested to communicate with the Village Treasurer. 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTES AUTHOR- 
IZED—The Board of Supervisors recently authorized issuance of $100,000 
in short-ter:n notes to finish Temporary Emergency Relief Administration 

jects. Request for borrowing the funds was -nade by County Treasurer 

ames |. Morall, who said loans were necessary because of failure of towns 

to repay the county for advances on ho:ne relief in anticipation of State 
rei: nburse: rents for 1934 and 1935. 

NOTES SOLD—It is stated by the County Treasurer that notes aggre- 
gating $209,000 were sold recently to local banks. 


NEW YORK, N. Y.—BORROWS $10,000,000 AT 1144 %—tThe city has 
just sold to a local banking group $10,000,000 1%% certificates of in- 
debtedness to provide for immediate relief require-nents. Dated Aug. 20 
1935 and due Aug. 14 1936. They are secured by the sales tax and utility 
tax revenues. The institutions purchased the obligations for their own 
invest:nent portfolios. 


OSSINING, N. Y.—BONDS DEFEATED—The Board of Education 
submitted at a general election a proposal to issue $250,000 high school 
addition bonds. The proposal was defeated. 


POTSDAM, N. Y.—BOND OFFERING—Clenent C. Coleman, Village 
Clerk, will receive bids until 3 p. :n. (Eastern Standard Time) Aug. 31 for 
the purchase at not less than par and interest of $138,000 coupon village 
building bonds, to interest at rate na:ned by purchaser, not to exceed 
6%, expressed in a multiple of either 4% or 1-10%. Denom. $1,000. 
Dated pt. 1 1935. Principal and seni-annual interest (March 1 and 
Sept. 1) payable at the Citizens National Bank, of Potsda:n. Due yearly on 
Sept. 1 as follows: $6,000, 1937 to 1943, incl., and $8,000, 1944 to 1955, 
incl. Certified check for $3 ,000, payable to the Village of Potsdam, required. 


' Financial Statement 

The assessed valuation of property subject to the taxing power of the 
Village, as it appears on the last preceding assess:nent roll, is $3,876,715. 

The total bonded debt including the proposed issue, is $289,500, of which 
amount $92,500 is water debt. 

The population of said Village (1930 census) was 4,136. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all property subject to the 
taxing power of the Village. 


years was: 





Taz Data 
Fiscal Uncollected 
Year Amt. of Levy Uncollected End of Fiscal Year Aug. 9 1935 
1932-33 $58,462.46 $761.58 per fiscal year Mar. 1 1935 $507 .63 
1933-34 54,285.35 3,575.76 per fiscal year Mar 1 1935 2,674.11 
1934-35 63 .965.79 16,064.42 per tax year July 1 1935 8,724.32 


The taxes of the current fiscal year March 1 1935 to Feb. 29 1936, were 
levied May 20 1935. and a:nount to $63,965.79, and to date $55,241.47 
thereof has been collected. Said taxes become delinquent July 1 1935. 


RENSSELAER, N. Y.—BONDS AUTHORIZED—The Com:non 
Council authorized a work relief issue of $10,000 in bonds at a recent -neeting 
and Mrs. Katherine 8. Sanderson, City Treasurer, was instructed to carry 
out the details of the bond offering. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1, N. Y.— 
REPORTS SURPLUS OF $29,000—The report of William F. Salter, Treas- 
urer, covering receipts and expenditures for the period July 1 1934 to June 30 
1938 Sarees a balance on hand of $29,870.75 after total disbursements of 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—-LOAN 
AUTHORIZED—The Board of County Supervisors on Aug. 13 authorized 
the borrowing of $100,000 on temporary notes to finance completion of 
construction of the county home. 


UTICA, N. Y¥Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive bids until noon (Eastern Standard Time) Avg. 27 for 
the purchase at not less than par plus accrued interest of the following 
bonds, aggregating $424,715.42: 
€70.000.00 bonds issued for the purpose of providing funds for improve- 

ments to creeks and culverts in the city. Dated July 1 1935. 
Maturing $1,000 July 1 1936 and $1,000 July 1 of each successive 
year. Interest payable semi-annually. Issued in coupon form 
in denominations of $1, each. 

200,000.00 bonds issued for the purpose of providing funds for work relief 
and (or) home relief pursuant to the provisions of Chapter 798 
of the Laws of 1931 as amended. Dated July 11935. Matur- 
ing $20,000 Juiy 1 1936 and $20,000 July 1 of each successive 

year. Interest payable semi-annually. Issued in coupon form 

in denominations of $1, each. 
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$100,000.00 bonds issued for purpose of providing funds for work relief 

and (or) home relief pursuant to the provisions of Chapter 798 

of the Laws of 193l as amended. Dated July 11935. Matur- 

$10,000 July 1 1936 and $10,000 July 1 of each successive year 

Interest payable semi-annually. Issued in coupon form in- 

19,806.93 meng meee as coe ee providing funds for th t 

' ' nds issu or the purpose of pro ng s for the paymen 

of sums certified by the City researer remainin unpaid upon 

local assessments for the construction of public improvements 

ursuant to the visions of rennet 658 of the Laws of 1923. 

ated July 11935. Maturing $1,806.93 July 1 1936 and $2,000 

July 1 of each successive year. pnterest Doves e aD. 

Issued in coupon form in denominations of .93 and $1, . 
Bond for $806.93 will be typewritten. 

bonds issued pursuant to the provisions of Section 11 of Article V 

of Chapter 658 of the Laws of 1923, and Chapter 287 of the 

Laws of 1913, for the e of eon funds for the pay- 

ment of purchases made by the City of Utica at the tax sale 

of 1935, and for the payment of the amount remaining unpaid 

to the County of Oneida “ee the 1934-1935 county tax for 

the ay, of Utica. Dated July 11935. Maturing $18,908.49 

July 1 1936 and $19,000 July 1 of each successive year. Inter- 

est payable semi-annually. Issued in coupon form in denomi- 

nations of $908.49 and $1,000. Bond for $908.49 will be 


t itten. 

The City of Utica will, if so desired by the successful bidder, purchase 
for its sinking funds the $806.93 deferred assessment bond and the $908.49 
delinquent tax bond, but at no greater price than that offered b 
cessful bidder. Principal and interest payable at the City easurer’s 
office. Bonds are registerable as to principal and interest. Bidders are 
to name the rate of interest at which they will take the bonds, the entire 
block to bear the same rate, not to ex 42; expressed in a multiple of 
either 4% or 1-10%. Certified check for $8,494.31, payable to the City 
Comptroller, required. 

Financial Statement 


The assessed valuation of the property subject to taxation, as it appears 
n the last preceding assessment roll for State or county taxes, is 


oO 
$133 ,235,628. 
Bonded Indebtedness 





94,908.49 


the suc- 








General purposes.__......__. PS ye a See ee $11,641,172.28 
ii TE ll. Sade lis MG A Nk Tl Bi Mion: 893,102.24 
i is hn eee 243 052.74 
‘Oem. (creas Wresent Ns)... cco cccccccccccccccus $12,777 327 .26 
ill a a. I RE ag AR TN pi ep og Ht 292,680.82 
enim s tnepandantsneiiaee aed $12,484,646.44 


No overlapping debt. No special tax districts other than two special 
lighting districts. Special lighting district tax included in city tax charges 
on property within lighting district. No debt incurred for this service. 

There is no subdivision of the city having power to levy taxes upon any 
or all of the property subject to the taxing power of the city. 

Tax See 


Fiscal Year— 1932 193 1934 
yp, FS .241,901.00 $3,341,893.97 $4,234,177.31 
Uncollected at end of fiscal yr_. 652,909.21 535,263.13 685,102.47 
Uncollected as of date of this 

MEINURG Ais avis, diaiibahendudien téaveuni wee No None 271,162.18 


ne 

The taxes of the current fiscal year Jan. 1 1935 to Dec. 31 1935 amount 
to $3,908,709.20, and to date approximately $1,726,856.67 remains un- 
collected. Collection of city tax: First half, June 1; second half, Oct. 1. 
Tax becomes ‘delinquent one month later. 

Population (1930 Census), 101,652. 

The favorable opinion of Clay, Dillon & Vandwater of New York as to 
legality will be on file in the Comptroller's office before deliv of bonds. 
Bonds will be delivered to the purchaser Sept. 11 or such other time as may 
by mutual agreement be determined. 

WHEATFIELD, N. Y.—BOND OFFERING—Albert Milleville, Town 
Supervisor, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Aug. 26, for the purchase of $6,085.72 not to exceed 6% interest regis- 
tered highway bonds. Dated Aug. 1 1935. One bond for $1,085.72, others 
$1,000 each. Due March 1 as follows: $1,085.72 in 1942 and $1,000 from 
1943 to 1947, incl. Principal and annual interest (March 1) payable at 
the First Trust Co. of Tonawanda. A certified check for $600, payable to 
the order of the Town Supervisor, must accompany each proposal. 


“The above bonds were originally offered for sale at public auction on 
July 1—V. 140, p. 4443. 


WILLIAMSTOWN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Williamstown), N. Y.—BOND SALE—The $14,000 coupon orr ed 
school bonds offered on Aug. 20—V. 141, p. 964—were awarded to J.& W. 
Selig-nan & Co. of New York as 3.30s, at par plus a prerriu:n of $12.95, 

ual to 100.09, a basis of about 3.285%. Dated Oct. 1 1935 and due 
$1,000 on Oct. 1 fro:n 1936 to 1949 incl. The First National Bank of 
Central Square was second high bidder. 


Other bids were as follows: 


Bidder— Int. Rate Prem, 
First National Bank of Camden_._..__.....-.------- x $12.00 
George D. B. Bonbright & Co..........-.-.----.------- 4% 19.90 
I i i emibintiie 0 Par 
First and Second National Bank of Oswego__..-.-.-.--- 4.20 


% .06 
x Bid for first five bonds as 3 4s; next five as 4s and remaining four as 5s. 


NORTH CAROLINA 


CABARRUS COUNTY (P. O. Concord) N. C.—BOND SALE—The 
$23 .500 issue of coupon school building bonds offered for sale on Ass. 20— 
V. 141, p. 964—was awarded to Kirchofer & Arnold, Inc., of Raleigh, as 
3%s, paying a premium of $350, equal to 101.489, a basis of about 3.11%. 
Dated Av .11935. Duefrom Aug. 1 1937 to 1955incl. The second highest 
bid was offered by the Cabarrus Bank & Trust Co. of Concord, a tender of 
$532 premium on 3%% bonds. 


The following is an official list of the bids received: 
Bidder 


irchofer 34 % 350.00 
* Kirchofer and Arnold, Inc., Raleigh, N. C_...-.-.-- 34 ‘Yo ’ . 
R. 8. Dickson & Co., Raleigh, N. C....-.-.-.-.----- 319 gp 23 .591.65 
Lewis & Hall, Greensboro, N. C....--.------------ 3 o 3,528.00 
Wachovia Bank & Trust Co., Winston-Salem,N.C.. 3%% 23,521.00 
Citizens Bank & Trust Co., Concord, N. C_..-.---.-- 3% 23,523 .50 
Cabarrus Bank & Trust Co., Concord, N. C...----- 3%% 24,032.00 
Concord National Bank, Concord, N. C__..--.--.---- 4% ,550.00 


* Successful bid. 


CHARLOTTE, N. C.—NOTE SALE—The $11,500 issue of judgment 
funding notes offered for sale on Aug. 20—V. 141, p. 1132—-was awarded 
to the American Trust Co. of Charlotte, at 2%, plus a premium of $12.50. 
The second highest bid received was an offer of $10 premium on 2% notes, 
tendered by the Union National Bank of Charlotte. 


The following is an official list of the bids received: 


Bi — Rate Price 
RB. B. Diesen & Oo., Bales. Be Cucwcccecssenes - 2%% $11.503.00 
Wachovia Bank & Trust Co., Winston-Salem, N. C- 3% 11,502.50 
Charlotte National Bank, Charlotte._..........--- 2%% 11,500.00 
Union National Bank, Charlotte._..........-.---- ) % 11,510.00 
Commercial! National Bank, Charlotte._....... -.-- 3% 11,506.50 
* American Trust Co., Charlotte..........-...-.-- 2% 11,512.50 

* Purchaser. 


CHOWAN COUNTY (P. O. Edenton), N. C.—BOND REFINANC- 
ING PROPOSED—A dispatch from Edenton on Aug. 13 had the following 
to say: 

rk steps looking toward a further and possibly rapid advancement of the 
plan to provide additional high school facilities in this county were made 
on Monday. Meeting the recent suggestion of State Treasurer Johnson 
that Chowan should refinance its defaulted bond issues totaling $47,500 
with a new bond issue of £50,000, D. M. Warren, chairman of the county 
commissioners, with the approval of his fellow board members, has order 
this done and will offer the securities for sale in Raleigh. 


CLAREMONT, N. C.—BOND ISSUANCE PLANNED—It is said that 
the town intends to issue $21,000 in water works syste:n bonds. 


CLEVELAND COUNTY )P. O. Shelby) N. C.—-CORRECTION—It is 
now stated by the County Accountant that the amount of school building 
bonds to be passed on by the voters at the election on Sept. 14, is $240,000, 
not $200,000, as previously reported—-V. 141, p. 964. 
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GREENVILLE, N. C.—BONDS APPROVED—The Local Government 
Commission is said to have given the city permission to issue $10,000 in 
municipal swimming pool bonds. 

HENDERSON, N. C.—NOTE SALE DETAILS—It is reported by the 
City Clerk that the $15,000 tax anticipation notes purchased by the Security 
National Bank of Raleigh, at 2%, plus a premium of $10—V. 141, p. 1132-— 
ore dated Aug. 1 1935, and mature $5, on Dec. 1 1935, and on Jan. and 
‘eb. 1 1936. 


MONROE, N. C.—BONDS AUTHORIZED—A resolution was passed 
cone by the rd of Aldermen providing for the issuance of $172,000 in 
refunding bondg. 


NASHVILLE, N. C.—BONDS AUTHORIZED—tThe issuance of $27 .500 
in water and sewer bonds is said to have been authorized recently by the 
Local Government Commission. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
OFFERING POSTPONED—It is stated by W. E. Easterling, Secretary 
of the Local Govern: nent Commission, that the sale of the three issues of 
bonds aggregating $96,000, scheduled for Aug. 27, as reported in detail 
een in these columns—V. 141, p. 1132—has been postponed until 

spt. 3. 

OFFERING DETAILS—In connection with the offering scheduled for 
Sept. 3, of the three issues of not to exceed 6% semi-ann. bonds egating 
$96,000, as reported in our issue of Aug. 20, the following conditions are 
given in the notice of offering: 

A separate bid for each issue is required. Bidders are requested to name 
the interest rate or rates, not to exceed 6% per annum in multiples of one- 
quarter of 1%. Each bid may name one rate for part of the bonds of any 
issue (having the earliest maturities) and another rate for the balance, but 
no bid may name more than two rates for any issue, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the we owes such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. ' 


WILSON COUNTY (P. O. Wilson), N. C.—BOND SALE—The two 
issues of soupom or registered refunding bonds aggregating $121,000, 
offered for sale on Aug. 20—V. 141, p. 1132—were awarded jointly to 
McAlister, Smith & Pate, Inc., of Greenville, 8. C., and the Wells-Dickey 
Co. of yon pet paying a premium of $53.15, equal to 100.0439, a net 
interest cost of about 3.64%, on the bonds divided as follows: $60,000 
as 4s, maturing from Aug. 15 1936 to1945, and $61,000 as 3 4s, maturing 
from Aug. 15 1946 to 1955. 


The following is an official list of the bids received: 
Bidder 


—- Rate Price 
R. 8S. Dickson & Co., Raleigh, N. C— 
For the first $31,000 of the $52,000__.........-.-.- 5% $52,084.57 
a ll owes 4\4 op 
For the first $47 .000 of the $69,000____....__. _-- 5% 169,112.01 
I oe 6 idee tae cali il di en paiibone 4%% | 





Lewis & Hall, Greensboro, N. C. with Branch Bank- 


ing & Trust Co., Wilson, N. C. 
For the first $22.000 of the $52,000__.......--.-- 4%% 52,040.00 
gS Oe aay 44% 
For the first $38,000 of the $69,000_...........-- 4%% 69,057.00 
i arenes tt ith etal atti ae eine 4% %, 

* McAlister, Smith & Pate, Greenville, 8. C. with 

Wells, Dickey & Co., Inc., Minneapolis— 
For the first $22,000 of the $52,000_..........-- 47%, 52,027.00 
SD id etchant 2 aetlnin the 3% vA 
For the first $38,000 of the $69,000_._............ 4% 69,026.15 
een gale 34% 


* Successful bid. 


NORTH DAKOTA 


BOWBELLS, N. Dak.—CERTIFICATE OFFERING—H. C. Wood, 
City Auditor, is receiving bids until 10 a. m. Aug. 24 for the purchase of 
an issue of $5,000 7% certificates of indebtedness. Certified check for 
2% required. 

The certificates will mature 24 months after date. 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington), N. Dak.— 
BOND ELECTION—An election was, held on Aug. 26 to submit for 
authorization of issuance $6,000 5% school construction bonds. 


COLQUHOUN SCHOOL DISTRICT NO. 2, Renville County, 
N. Dak.—CERTIFICATE OFFERING—F. M. White, Clerk of the Board, 
will receive bids until 7 p. m. Aug. 27 for the purchase of $6,000 certificates 
rf yt to draw 7% int. or less. Certificates will mature within 

nths. , 


FARGO, N. Dak.—BOND ELECTION—An election will be held on 
Sept. 17 to vote upon the proposition of issuing $77,000 library building 
bende ~ 9 $50,000 city hall remodeling bonds. Carl O. Jorgenson is 

y Auditor. 


” FESSENDEN SCHOOL DISTRICT, No. Dak.—BONDS DEFEATED 
—At a recent election the voters defeated a proposal to issue $67,000 
in bonds for construction of new school and athletic field. 


PEMBINA, N. Dak.—BONDS VOTED—Voters approved issuance of 
»700 city government building construction bonds in a recent election. 
is represents the city’s part of the proposed $21,000 project. 


STANTON, N. Dak.—BOND SALE—An issue of $74,000 4 refund- 
ing bonds has been sold to the Bank of North Dakota, of Hisveren y 


r STEELE COUNTY (P. O. Finley), N. Dak.—CERTIFICATE OFFER- 
ING—G. J. Mustad, County Auditor, will receive bids until noon Sept. 3 
for the purchase of $12,000 certificates of indebtedness, which will mature 
within 24 months. Certified check for 2% of amount of bid required. 


STRONG SCHOOL DISTRICT (P. O. Woodward), N. Dak.—BONDS 
NOT SOLD—It is reported that a $3,000 issue of not to exceed 6% semi- 
ann. school bonds was offered for sale without success on Aug. 5, all bids 
being rejected. 

VALLEY CITY, N. Dak.—BOND ELECTION—The voters of the city 


will go to the polls on Sept. 3 to on the question of issui 
municipal auditorium bonds : ges q ong $55,000 


” WARD COUNTY (P. O. Minot), N. Dak.—BONDS AUTHORIZED—~ 
The County Commissioners have authorized an issue of $195,000 warrant 
nds. 


funding bonds 
OHIO 


ALLEN COUNTY (P. O. Lima), Ohio—BONDS DEFEATED— 
proposed $83,000 bond issue was rejected by the voters on Aug. 13. . 


ALLIANCE, Ohio—BONDS DEFEATED—The voters refused to 
ay oma my issuance Of $496,000 poor relief bonds at the primary election 


AMHERST SCHOOL DISTRICT, Ohio—BONDS DEFEATED—At 
the pri:nary election on Aug, 13 the proposal to issue $21,000 school build- 
ing nds failed to receive the required number of favorable votes for 
approval. 

ANTWERP RURAL SCHOOL DISTRICT (P. O. Antwerp), Ohio— 


BONDS VOTED—Voters approved issuance of $73, < 
struction bonds at the pri-nary election on Aug. fe 000 4% school con 


ASHLAND CITY SCHOOL DISTRICT, Ohio—BONDS DEFEA 
aoe eee of $65,000 school bonds was rejected by the voters at the so 

BALTIC SCHOOL DISTRICT, Ohio—BONDS VOTED—A. C. Hofft- 
man, District Clerk, reports that an issue of $19,250 bonds was approved 
at the primary election on Aug. 13. 

BALTIMORE, Ohio—BONDS VOTED—An issue of 
bonds was approved at the Aug. 13 election. CRE.O80 valet 

BARNESVILLE, Ohio—BONDS AUTHORIZED—The Village Council 
on Aug. 10 passed an ordinance authorizing the issuance of $93,000 water- 
works impt. bonds. 
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BEAVER RURAL SCHOOL DISTRICT, Columbiana County, Ohio 
~—BONDS DEFEATED—The pro $88,000 bond issue for erection of a 
school building was rejected by the voters at the Aug. 13 election. 


BLANCHARD RURAL SCHOOL DISTRICT, Hardin County 
Ohio—BONDS VOTED—The proposed $25,000 school building bon 
issue submitted to the voters on Aug. 13 was approved by a vote of 385 to 94. 


BRUSH CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Otway), Ohio—BONDS DEFEATED—An issue of $6,250 school bonds 
was turned down by the voters at the primary election on Aug. 13. 


BYESVILLE, Ohio—BONDS VOTED—A $63,000 sanitary sewer bond 
issue was approved by the voters on Aug. 13. 


CADIZ SCHOOL DISTRICT, Ohio—BONDS VOTED—tThe voters 
on Aug. 13 approved the issuance of $33,000 school bonds. 


CALDWELL EXEMPTED SCHOOL DISTRICT, Ohio—BONDS 
DEFEATED—An issue of $12,000 school building improvement bonds 
br rejected at the Aug. 13 primary election, the vote being 200 for and 
401 against. 


CANTON, Ohio—BOND OFFERING—Joseph T. Bickart, City Auditor, 
will receive bids until 1 p. m. (Eastern Standard Time) Aug. 29 for the 
urchase at not less than par of $150,000 6% emergency poor relief bonds. 
enom. $1,000. Dated Dec. 1 1932. Principal and semi-annual interest 
(June 1 & Dec. 1) payable at the City Treasurer's office. Due $25,000 
yearly on Dec. 1 from 1934 to 1939, incl. Certified check for 5% of amount 
of bonds bid for, required. 


CLAY RURAL SCHOOL DISTRICT (P. O. Eureka), O.—BONDS 
DEFEATED—Voting at the primary election on Aug. 13 on the proposal to 
issue $12,000 school bonds resulted in the defeat of the measure. 


COLUMBUS GROVE, O.—BONDS AUTHORIZED—An ordinance to 
market the $55,000 4%% sewage dis 1 plant bonds approved at an 
election last May has been passed by Village Council. They will be dated 
“a 1 1935 and payable as to principal and interest at the Village Treasurer's 
office. 


CONTINENTAL, O.—BOND SALE—The $5,000 5% town hall con- 
struction bonds offered on Aug. 10—V. 141, p. 635—were awarded to 
A. L. Casteel of Continental at a price of par. Dated Sept. 1 1935 and due 
$500 on Sept. 1 from 1937 to 1946 incl. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio—BOND SALE— 
The $14,800 poor relief bonds offered on Aug. 21—V. 141, p. 793-——were 
awarded to Seasongood & Mayer of Cincinnati as 1 %s at par plus a premium 
of $7.85, equal to 100.053, a basis of about 1.73%. ated Sept. 1 1935 
and due $7,200 March 1 1937 and $7,600 March 1 1938. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BONDS DEFEATED 
—The $39,000 poor relief bond measure was defeated at the primary 
election on Aug. 13. 


CRESTLINE, Ohio—BONDS REJECTED—At the primary election on 
Aug. 13 the voters disapproved the proposal calling for an issue of $50,000 
sewer bonds. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of the Board of County Co oners, will 
receive bids until 11 a. m. (Eastern Standard Time) Sept. 10 for the pur- 
chase at not less than par of the following two issues of 3%% coupon 
registerable retunding bonds: 
$1,161,000 bonds. ue $58,000 each six months from April 1 1941 to 

Oct. 1 1950 inclusive. 
2,090,000 bonds. Dated Oct. 1 1935. Due $104,500 each six months 
from April 1 1941 to Oct. 1 1950 inclusive. 

Denom. $1,000 and $500,, but may be issued in other denominations as 
requested by mpage Principal and semm-annual interest (April 1 an 
Oct. 1) payable at the County Treasurer's office. The bonds will be 
subject to call on any interest date on and after Oct. 1 1945. Certified 
check for 1% of amount of bonds bid for, payable to the County Treasurer, 
required. nds to be delivered at Cleveland on or about Oct. 15. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND ELECTION 
ae? ae of $2,725,000 poor relief bonds will be considered by the voters 
on We 

CUYAHOGA FALLS, Ohio—BOND OFFERING—J. E. Preston, City 
Auditor, will receive bids until noon (Eastern Standard Time) Sept. 6 for 
the purchase at not less than par of the following coupon bonds: 

15,000.00 Sf trunk sanitary sewer bonds. Denom. and $1,000. 
ated Ase. 1935. Due $1,500 yearly on Oct. 1 from 1936 to 1945, incl. 
135,419.35 5% % impt. pro y owners’ assessment bonds. Denom. $1,- 
000, except 1 for $1,419.35. : 1 . Due $15,419.35 
Oct. 1 1937 and 515,00) yoorty on Oct. 1 from 1938 to 1945, incl. 

Int. payable April 1 and Oct. 1. Certified check for 2% of amount of 
bonds bid for, payable to the City Treasurer required. opinion by 
Squire, Sanders & Dempsey. 


DEER PARK, Ohio—BONDS VOTED—The $11,000 municipal building 
bond issue submitted to voters on Aug. 13 was voted upon favorably. 


DELAWARE, Ohio—BONDS VOTED—An issue of $11,000 city hal 
building bonds carried at the primary election on Aug. 13. The project 
will be financed by the Public Works Administration. 

‘DELPHOS SCHOOL DISTRICT, Ohio—BONDS DEFEATED—The 
$29,000 school building bond issue submitted to the voters at the Aug. 13 
election, was defeated. 

DUNKIRK SCHOOL DISTRICT, Ohio—BONDS VOTED—tThe Dis- 
trict on Aug. 13 gave approval to a $25,000 school building bond issue. 
The votes in favor of the issue numbered 385, against only 81 opposed. 


EAST LIVERPOOL, Ohio—BOND ISSUE FAVORED—Approval of 
an issue of $100,000 operating deficit bonds was given by the voters at the 
Aug. 13 election. : 

EAST LIVERPOOL SCHOOL DISTRICT, O.—BONDS DEFEATED— 
E. J. Gaston, District Clerk, reports that the voters rejected the proposal 
to aome $385,000 school construction bonds at the primary election on 

ug. 13. 

EAST PALESTINE, Ohio—BONDS DEFEATED—tThe proposal to 
issue $20,000 sewage disposal plant bonds was turned down by the voters 
at the Aug. 13 primary election. 

EAST PALESTINE SCHOOL DISTRICT, Ohio—BONDS VOTED— 
An issue of $110,000 school bonds was approved at the primary election 
on Aug. : 

ETNA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Etna), 
Ohio—BONDS VOTED—Bonds in the amount of $16,000 school con- 
struction were carried at an election held on Aug. 13. 

FLORENCE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Berlin Heights), O.—BONDS VOTED—An issue of $12,000 A ne 
auditorium bonds was approved by the voters at the Aug. 13 primary 
election, according to George J. Baker, District Clerk. 

FLUSHING VILLAGE SCHOOL DISTRICT, Ohio—BONDS DE- 
FEATED—tThe proposal that the District issue $10,000 school building 
bonds was defeated at the polls on Aug. 13. 

FOREST VILLAGE SCHOOL DISTRICT, Hardin County, Ohio— 
BONDS VOTED—The residents of the District on Aug. 13 approved, by 
a 359 to 94 vote, the proposed $55,000 school building bond issue. 

FRANKLIN TOWNSHIP SCHOOL DISTRICT, Monroe County, 
Ohio—BONDS APPROVED—Voters of the district on Aug. 13 gave their 
approval to a $15,000 bond issue for school building. The vote was 
269 to 22. 

GIRARD, Ohio—BOND ISSUE DEFEATED—An issue of $45,000 
municipal building bonds failed of approval at the Aug. 13 primary election. 

GLANDORF SCHOOL DISTRICT, Ohio—BONDS LEFEATED— 
At the primary election on Aug. 13—V. 141, p. 794—the proposal to issue 
65 school building bonds was defeated by a count of 214 for and 390 
against. 

GRAFTON SCHOOL DISTRICT, Ohio—BONDS VOTED—tThe voters 
on Aug. 13 gave their consent to the issuance of $70,000 school building 
bonds, the vote being 277 to 102. 
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GREENVILLE, Ohio—BONDS DEFEATED—At the —— election 
= Aug. 13 the proposal to issue $85,000 sewage disposal plant bonds failed 
carry. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND ELEC- 
TION—At the general election on November the voters will be asked to 
approve an issue of $2,000,000 bonds for a new library and $1,000,000 for 
roads, streets, bridges and ‘other purposes. 


HEBRON SCHOOL DISTRICT, Ohio—BONDS VOTED—By a vote 
of 204 to 68 the residents of the District on Aug. 13 approved the issuance 
of $23, high school building bonds. 


HICKSVILLE SCHOOL DISTRICT, Ohio—BOND ISSUE RE- 
JECTED—The plan to issue $69 ,000 high school building bonds was rejected 
by the voters at the election on ‘Aug. 13. 


HOLGATE SCHOOL DISTRICT, Ohio—BOND SALE—Alva B. 
Clark, District Clerk, states that the $42, 900 6% school bonds approved 
at the Aug. 13 primary ele a have been sold to the State Teachers’ 
Retirement System, Colum 


HUNTINGTON bine secre SCHOOL DISTRICT (P. O. Aber- 
deen), Ohio—BONDS VOTED—At the primary election on Aug. 13 the 
voters approvea an issue of $14,500 school construction bonds. 


JACKSON TOWNSHIP SCHOOL DISTRICT, Darke County, 
Ohio—BONDS DEFEATED—A proposal to issue $40.000 school improve- 
ment bonds was defeated by the voters at the Aug. 13 elections. 


JEROMESVILLE, Ohio—BONDS VOTED—L. O. Franks, Village 
Clerk, states that an issue of $12,000 water supply bonds was approved 
at the Aug. 13 primary election. They will bear 4% yon interest and mature 
$300 each six months from Oct. 1 1936 to April 1 1956 inclusive. 


KELLEYS ISLAND, Ohio—BONDS VOTED—A proposal that the vil- 
lage issue $12,000 wa terworks bonds was Papo by the voters on Aug. 13. 
by a count of 161 ‘‘for’’ to 12 ‘‘agains 


KENTON, Ohio—BONDS DEFEATED—The voters rejected a 
posed $12, 000 bond issue for construction of a city administration building 
at the election Aug. 13. 


KILLBUCK, Chio—BONDS VOTED—The voters on Aug. 13 approved 
the issuance of $10, 000 sewer bonds. The vote on the questions was 
171 “for” to 42 “against.” 


LEETONIA CONSOLIDATED SCHOOL DISTRICT, Ohio—BOND 
ISSUE REJECTED—At the primary election on Aug. 13 the voters de- 
clined to sanction the issuance of $100,000 bonds to finance the construc- 
tion of a new high school. 


LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Liberty Center), 
Ohio—BONDS DEFEATED—An issue of $12,000 school construction bonds 
was rejected by the voters at the primary election on Aug. 13. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $384,000 
refunding bonds offered on Aug. 19—V. 141 
to Stranahan, Harris & Co., Inc., of Toledo, and Johnson, Kase & Co. of 


Cleveland as 3 4S. for a premium. of $634.20, equal to 100.165, a basis of 


about 3.22°%. ated Sept. 1 1935. Due Sept. 1 1950; subject to call on 
and after Sept. 1 1942. 

Bidder— t. Rate Premium 
Braun, Bosworth & Co. and Ryan, Sutherland & wy eg 344 % $3,153.00 
Fox, Einhorn & Co., Cincinnati: Edward Brockhaus & 

Co., Cincinnati: Nelson, Browning & Co., Cincinnati: 

Season good & Mayer, Cincinnati, and Lawrence Cook 

& Co, "Cleveland ee ee ey Se ae 3%% 2,007 .00 
MecDonaid. Coolidge & Co., Cleveland: Otis & Co., Cleve- 

land: McDonald, Moore & Hayes, Detroit: Prudden & 

Co., Inc., ed i aplipa  ME h dat lh gi AB ROAM 3%% 345.60 
Weil. Rotn & Irving, Cincinnati: Bancohio Securities Co., 

Columbus: VanLahr, Doll & Isphording, Inc., Cincin- 

nati, and Provident Savings Bank & Trust Co., Cinc_. 3%% 1,536.00 

errill, Hawley & Co., Cleveland, and Field, Richards 

_ Shepard, ne., CUO oak Sus fas ey Sie 4% 2.768.00 


al y LUCAS COUNTY (P. O. Toledo), pe te mS T TAX 
PAYMENTS STIMULATED—Publication o A ee ies which were sub- 
ject to sale for non-payment of taxes has res in the collection of a 
substantial amount of delinquent taxes and eement by ma ny P roperty 
owners to maintain current tax payments in order to avoid penalties of 10% 
on their delinquencies, according to Hale T. Shenefield, County Auditor. 
Unpaid taxes on the county books total about $16,000, 000, it is said. 


MANSFIELD, Ohio—BONDS VOTED—An issue of $46.500 relief bonds 
was voted at the Aug. 13 primary election. 


MAPLE HEIGHTS SCHOOL DISTRICT (P. O. Bedford), Ohio— 
BON D OF FERI NG—Mabel M. Lawrence, Clerk of the Board of Education, 
will receive bids until noon Sept. 16 for the purchase cf not less than of 
mae — gan? % refunding bonds. Denom. to suit purchaser. ated 

1935. Principal and se:ni-annual interest (April 1 and Oct. 1) 

payable at the office of the Clerk of the Board of Education. Due $11,350 

1940; $11,000 on Oct. 1 in each of the years 1941, 1943, 1945, 1947 

and ei <: and $12,000 on Oct. 1 in each of the years 1942, 1944, 1946 and 

1948. ertified check for $200, payable to the Clerk of the Board of Edu- 
cation, pias: ane 


MARIETTA, Ohio—BONDS DEFEATED—The proposal to issue 
$153. wOO ety hall building bonds was rejected by the voters at the election 
on Aug 


MIDDLEPORT, Ohio—BOND OFFERING—D. C. Miller, Village 
Clerk, wiil receive bids until noon Sept. 6 for the purchase at not ‘less than 
par of $175, 000 6% gas distribution system bonds. Denom. $1,000. ey 
é 1935. honerens payable semi-annually. Due yearly on Au 
as follows: $5,000, 1937 to 1941 incl.: $6,000, 1942 to 1946; $7,000, 647 
to 1951: $8,000. 1952 to 1956 incl.: and $9,000, 1957 to 1961 incl. Certified 
check for 1 % % of amount of bonds bid for, payable to the village, required _ 


MINERAL CITY SCHOOL DISTRICT, Ohio—BONDS VOTED—By 
a vote of 336 to 36 the residents of the District on Aug. 13 voted to approve 
an issue of $33,000 school building bonds 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT, Richland 
County, Ohio—BONDS VOTED—At the Aug. 13 election’a proposed 
pase | se of $46,500 for school construction was approved by a vote of 

=] 


NAVARRE, Ohio—BONDS APPROVED—An issue of $34,500 sewane 
system bonds was approved at the primary election on Aug. 13. 


NELSONVILLE, Ohio—BONDS AUTHORIZED—An ordinance has 
been passed by the Village Council authorizing the issuance of $30,000 
storm sewer bonds. 


NELSONVILLE, Ohio—BONDS DEFEATED—E. F. De Vore, Village 
Auditor, states that an issue of $30.000 4% storm sewer construction bonds 
was rejected by the voters at the primary election on Aug. 13. 


NEWCOMERSTOWN, Ohio—BONDS DEFEATED—The citizens on 
Aug. 13 voted 413 to 273 ‘against the proposed $25,000 city hall bond issue. 


OBERLIN SCHOOL DISTRICT, Ohio—BONDS VOTED—The voters 
on Aug. 13 approved the issuance of $22,000 school building bonds by a 
vote of 334 to 149. 


OHIO—DELINQUENT TAX CONCESSI ON EXPIRFS SEPT. 1— 
Taxpayers have until Sept. 1 to take ac vantage of the Whittemore law 
providing for the payment of delinquent taxes without penalties or interest, 
Attorney-General John W. Bricker ruled Aug. 20. 

The Whittemore law, which permits persons whose taxes and real estate 
assessments have become delin pe prior to the August 1934 settlement 
to ed ys up without penalties and interest being charged, provided all taxes 

assessments for 1934 have been paid, will expire Sept. a 

“The Legislature last year extended an earlier similar Act to provide its 
benefits until Sept. 1 1935, but this year’s Legislature did not extend the 
time further. “a 


- PEMBERVILLE SCHOOL DISTRICT, Ohio—BONDS VOTED—An 
issue of $66,000 school building bonds was "approved by the voters at the 
Aug. 13 primary election. 


PERRYSBURG, Ohio—BOND OFFERING—Harold D. Twining, 2" vil- 
lage Clerk, will receive bids until noon Sept. 7 for the purchase at not le-s 
than par of $22,000 5% coupon floating debt funding bonds. Denom, 





, p. 476-—were awarded jointly 
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$1,000. Dated Aug. 15 1935. Principal and semi-annual interes t (Apa 1 
and Oct. 1) payable at the Perrysburg Banking Co., in Perrys Due 


$5.0 000 on April 1 in 1942 and 1943 and $6,000 on April 1 in 1044 po 1945. 
ified check for 2% of amount of bonds bid for, required. 


"seated COUNTY (P. O. Ravenna), Ohio—BONDS DEFEATED 
—An issue of $63,000 poor relief bonds was turned down by the voters 
at the Aug. 13 election. 


READING, Ohio—BONDS VOTED—An issue of $30,000 sewer system 
ya aa approved by a vote of 343 to 154 at the primary election on 


Aug 
ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Toledo), Ohio— 
BONDS DEFEATED—An issue of $88,000 school building bonds failed of 


approval at the Aug. 13 primary election. 


RUTLAND SCHOOL DISTRICT, Ohio—BONDS VOTED—By a 
vote of 431 to 182 the residents of the District on Aug. 13 approved the 
issuance of $33,000 high school building enlarging bonds. 


SALEM TOWNSHIP RURAL SCHOOL DISTRICT, Wyandot 
pens Ohio—BOND ELECTION—The Board of Education has ordered 
° * — — for Sept. 3 to vote on the question of issuing $15,400 school 

hs g bon 


SANDUSKY, Ohio—BONDS pe emg ap ve | to issue $12,000 relief 
bonds was given by the voters at the Aug. 13 election. 


SCIO SCHOOL DISTRICT, Ohio—BONDS APPROVED—An issue of 
$42,000 school building bonds carried at the primary election on Aug. 13. 


SHADYSIDE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
BOND OFFERING—C. . Cowen, Clerk of the Board of Education, 
will receive bids until noon Sept. 6 for the purchase at not less than par of 
$25,000 4% % refunding bonds. Dated Sept. 11935. Denom. $2, or 
smaller if porcnnese desires, but no less than $500 each. Interest pa yable 
semi-annually. Due $2, 500 each six months from April 1 1936 to Oct. l 
1940, incl. A certified check for $250, — to the roar of Education, 
required. (A like amount of bonds had n advertised for sale on Aug. 23, 
as reported in these columns.) 


SOUTH POINT, Ohio—BONDS VOTED—An issue of > 000 relief 
bonds was favorably voted at the primary election on Aug. 13 


SOUTH POINT-DELTA SCHOOL DISTRICT Piatt Lhe County, 
Chio—BONDS VOTED—An issue of $33,000 high school building improve- 
ment bonds was approved by the voters on Aug. 13, the vote being 227 to 32. 


SIDNEY, Ohio—BONDS DEFEATED—At the Aug. 13 election the 
voters defeated two proposed bond issues for water works improvement 
and sewer construction. 


STRONGSVILLE SCHOOL DISTRICT, Ohio—BONDS DEFEATED 
—An issue of $35,000 high school remodeling bonds was defeated by the 
voters at the Aug. 13 primary election. 


SUMMIT COUNTY (P. O. Akron), Ohio—BONDS DEFEATED— 
te A —_s _—e ~ ,000 road bonds failed of approval at the primary 
election on Aug 


TRUMBULL COUNTY (P. O. Warren), Ohio—BONDS DEFEATED 
—Proposals calling for the issuance of $1,000,000 bonds for road improve- 
ment, poor relief and other county purposes were defeated at the primary 
election on Aug. 13. 


UNION CITY SCHOOL DISTRICT, Ohio—BONDS VOTED—By 
a vote of 445 to 146 the residents of the district gave their approval to the 
issuance of $46,000 school improvement bonds. 


WARREN, Ohio—BONDS APPROVED—tThe city has received 
mission to issue $134,000 worth of refunding bonds from the State 
Commission. Of this amount $72,000 is for general fund bonds and $72,000 
for special assessments. 


WELLSTON, Ohio—BONDS VOTED—tThe voters on Aug. 13 gave 
their approval to a proposal that $21,000 bonds be issued for a boulevard 
lighting system. 

WESTERN RURAL SCHOOL Arad yt. Columbiana ommney, 
Ohio—BONDS DEFEATED—tThe voters of A 13 turned down the 
proposal that the district issue, $109,312.50 schoo ‘building bonds. 4 wa 


WOODSFIELD EXEMPTED SCHOOL DISTRICT, Ohio—BONDS 
VOTED—Voting at the election on Aug. 13 resulted in approval 
of $7,500 gymnasium and auditorium bonds. 


YORKVILLE, Ohio—BONDS VOTED—A bond issue of $25,000 for 
enlarging the municipal building was approved by the voters on Aug. 13. 


The vote was 314 
OKLAHOMA 


CARTER, Okla.—BOND ELECTION—It is reported that an election 
will be held on Aug. 27 in order to vote on the issuance of $9,000 in sewer 
construction bonds. 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Okla.—BOND 
ELECTION—It is reported that an election was held on Aug. 20 in order 
to vote on the issuance of $22,000 in not to exceed 4% grade school erection 
bonds. Due in 20 years. 


HOBART, Okla.—BONDS AUTHORIZED—At a recent meeting the 
City Council passed an ordinance authorizing the city to issue $209,000 
refunding bonds. 


SHAWNEE, Okla.—BOND OFFERING—J. C. Coleman, City Clerk, 
will receive bids until 7:30 Pp. m. Sept. 3 for the purchase at not less than 
par of $75,000 convention hall bonds, to bear interest at rate named in 
successful bid. Due $3,500 yearly beginning three years after date, except 
that the last maturity will amount to $1,500. Certified check for 2% 
of amount of bid required. 

BONDS SOLD—A block of $155,000 waterworks bonds was recently 
sold to the Public Works Administration, according to report. 


WATONGA, Okla.—BOND SALE—A $17,000 issue of public k 
bonds offered for sale on Aug. 15—V. 141, p. 965—was awarded to PB 
Edwards & Co. of Oklahoma City, divid ‘as follows: $8,000 as 5s, 
maturing $1,000 from 1938 to 1945, and $9,000 as 54s, maturing $1, 000 
from 1946 to 1954 inclusive. 


WOODWARD, Okla.—BONDS AU THORIZED—An ordinance has been 
passed providing for the issuance of bonds in the sum of $44, for the 
purpose of refunding a like amount of outstanding bonded indebtedness. 


OREGON 


ALOHA-HUBER SCHOOL DISTRICT NO. 107 (P. O. Aloha), 
Ore.—BOND ELECTION—It is stated that an election wil! be held on Aug. 
mg b+ vote on the issuance of $27,500 in school construction bonds. Due 

n years. 


ATHENA, Ore.—BOND SALE—The $15,000 leone of 272 7 coupon 
semi-annual water bonds offered for sale on Aug. p. 794—was 
purchased by the Universal Bond & Mortgage Co. of ‘Portlann: according 
to report. Dated July 11935. Due in 1955, optional after 1945. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rainier), 
Ore.—BOND SALE—The $31,500 issue of 5 he dig bonds offered for 
sale on Aug. 17—V. 141, DPD. 966—was awarded to Hess, Tripp & Butchart 
of Portland as 3%s, at a price of 100.0008, it is reported by the District 
Secretary. 


EASTSIDE, Ore.—-BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Aug. 27 by John C. Merchant, City Rrecorder, for the 
urchase of a $15,500 issue of refunding bonds. Denom. $500. Dated 
ty 2 1935. ue $500 on Sept. 1 1938, and $500 on March 1 and Sept. 1 
from 1939 to 1953 incl. The city shall have the option to redeem the 
bonds in numerical order upon payment of the face value thereof with accrued 
interest on any interest payment date at or after Sept. 2 1938. ae bid 
shall name rate of interest at which bonds will be accepted at Prin. 
and int. payable at the City Treasurer's office or at the fisca aoener of 
the State in New York City, at the option of the holder. The approving 
opinion of Teal, Winfree, [cCulloch, Shuler & Keeley of Portland. will 
be paeaes A certified check for 2%, payable to the city, is required 
t ° 








1312 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falis), Ore.—-BOND OFFERING—Sealed bids will be received until 
7 p. m. on Aug. 26 by Ida M. Odell, District Clerk, for the purchase of an 
issue of $125,000 refunding bonds. Interest rate is not to exceed 5%, pay- 
able M. & 8S. Denom. $1,000. Dated Sept. 1 1935. Due on Sept. 1 as 
follows: $15,000, 1942 to 1948, and $10,000 in 1949 and 1950. Prin. and int. 

yable at the office of the County Treasurer. The approving opinion of 
Teal, Winfree, McCulloch, Shuler & Kelley of Portland will be furnished. 
These bonds are being issued to refund a like amount which is subject to 
call for redemption on Sept. 1 1935. A certified check for $1, must 
accompany the bid. 


KLAMATH FALLS, Ore.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Aug. 30 by Clifton Richmond, Police Judge, for 
the purchase of an issue of $182,597.72 refunding bonds. Interest rate is 
not to exceed £14 % payable A. & O. Denom. $1,000, one for $597.72. 
Dated Oct. 1 1935. ue on Oct. lasfollows: $10,597.72 in 1938: $11,000, 
1939; $12,000, 1940; $13,000, 1941 and 1942: $14,000, 1943 and 1944; 
$15,000, 1945 and 1946; $16,000, 1947 and 1948: $17,000, 1949, and $16 000 
in 1950. The approving opinion of Teal, Winfree, McCulloch & Shuler, 
Portland, will be shed. A certified check for $5,000 must accompany 
the : 


LA GRANDE, Ore.—BOND EXCHANGE PLANNED—The city is 
preparing to print $245,000 of 5% refunding bonds, following passage of 
an ordinance authorizing their sale or exchange for improvement bonds 
on which the municipality is delinquent. The bonds are to be exchanged 
on a dollar to dollar basis. It is said that this exchange wil] dispose of a 
trying problem the city has been experiencing recently, brought about by 
poor tax payments, plus an embezzlement of city funds. 


LAKE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lakeview), e. 
—BOND SALE—The $15,000 issue of 4% semi-ann. school bonds offered 
for sale on Aug. 17—-V. 141, p. 1134—was awarded to the Commercial 
National Bank of Lakeview at a price of 103.09, a basis of about 3.60%. 
Dated July 1 1935. Due $1,000 from July 1 1937 to 1951 incl. 


NORTH BEND, Ore.—BOND ELECTION—It is said that an election 
will be held on Aug. 26 to vote on the issuance of $40,000 in 4% city hall 
and library bonds. Due $2,000 from Oct. 1 1936 to 1955, inclusive. 


*” PORTLAND, Ore.—SINKING FUND BOND SALE—We are informed 
by William Adams, City Treasurer, that the city sold on Aug. 13 a block 
$405,000 bonds withdrawn by the Sinking Fund of the city. He states 
that the total amount of securities he now holds for the sinking fund agere. 
getes $693,801.53. The bonds were purchased by various Portland d 
ouses, at prices ranging from 103.62 to 116.50. 


STAYTON, Ore.—BONDS AUTHORIZED—An ordinance is reported 
to have been passed by the City Council at a recent ineeting, authorizing 
the issuance of $15, in refunding bonds. 


TILLAMOOK, Ore.—BONDS DEFEATED—At an election held on 
Aug. 2 the voters are said to have defeated the proposed issuance of $12,000 
in fire fighting equipment purchase bonds. 


UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT NO. 9 
- O. Hermiston), Ore.—BONDS VOTED—At an election held on Aug. 6 
the voters are said to have approved the issuance of $40,000 in school 


construction and gymnasium bonds 


PENNSYLVANIA 


AMBLER, Pa..-BOND ELECTION—An issue of $165,000 sewerage 
range ere will be considered by the voters at the election to be held on 





BALDWIN TOWNSHIP SCHOOL DISTRICT, Pa.—BOND ELEC- 
TION—At an election to be held on Sept. 17 the voters will be asked to 
approve the issuance of $165,000 bonds. The last assessed valuation of 
taxable propery is $5,312,694 and the total amount of existing debt of the 
district is $85,220.16. 


BELLEFONTAINE SCHOOL DISTRICT, Pa.—BOND ELECTION— 
An election will be held on Sept. 17 at which the voters will be asked to 
approve an issue of $100,000 school construction bonds. p> 


CATAWISSA SCHOOL DISTRICT (P. O. Catawissa), Pa.—BOND 
ELECTION—The borough will vote on a proposed $30,000 bond issue for 
school construction during the co:ning pirmary election. 


CURWENSVILLE SCHOOL DISTRICT (P. O. Curwensville), Pa. 
—BONDS DEFEATED—A proposed $22,000 schoo] district bond issue was 
defeated at a recent election. : 


DERRY SCHOOL DISTRICT, Pa.—BOND ELECTION—At the 
rimary election on Sept. 17 the voters will be asked to approve an issue of 
, school construction bonds. District has an assessed valuation of 
1,238,210 and outstanding debt of $13,000. 


EAST NORWEGIAN TOWNSHIP SCHOOL DISTRICT (P. O. 
Pottsville R. D. No. 3), Pa.— BOND SALE—The issue of $105,000 coupon, 
r terable as to principal, funding and refunding bonds offered on Aug. 16 
—V.141, p. 795—was awarded to He:nphill, Noyes & Co. and M. M. Free- 
man & Co. of Philadelphia on a 3% % interest basis, at a price of 100.219, 
a basis of about 3.73%. Dated Sept. 11935. Due yearly 
follows: $3,000, 1936 to 1940 incl.; $4,000, 1941 to 1945 incl., and $5,000 
1946 to 1959 incl.; redeemable on and after 4s 1 1950. h 
National Bank of Pottsville bid 100.50 for 44%% nds. 


EAST PITTSBURGH BOROUGH SCHOOL DISTRICT, Pa.— 
BOND OFFERING—BPruce Yeaney, Secretary of the School Board, will 
receive bids until 7 p. m. (Eastern Standard Time) Sept. 13 for the pur- 
chase at not less than par of $40,000 3% school bonds. Denom. $1,000. 
Dated Sept. 1 1935. Interest perebs semi-annually. Due $4,000 yearly 
-” Sept. z ~ ws 1936 to 1945 incl. Certified check for 1% of amount of 

ue required. 


FORKS TOWNSHIP SCHOOL DISTRICT, Northampton County, 
Pa.—BOND SALE—An issue of $40,000 34% coupon school building 
bonds has been sold to Bioren & Co. of Philadelphia for a premium of 


$639.60, equal to 101.599. Interest payable semi-annually. 


FREEBURG SCHOOL DISTRICT, Pa.—BOND ELECTION—An 
issue of $11,000 school nasium bonds will be considered by the voters 
at an election on Sept. 17. The district reports an assessed valuation of 
$180,405 and bonded debt of $1,000. 


KENNETH SQUARE, Pa.—NO BOND FINANCING PLANNED— 
W. E. Voorhees, etary of Council, informs us that it is not likely that 
the borough ‘‘will float any additional bond issues for inany years to come.”’ 


KUTZTOWN, Pa.—BOND SALE—The $16,000 3% coupon park 
bonds offered on Aug. 5—V. 141, PB: 311—were awarded to the Kutztown 
National Bank at a price of par. ated - ~* 11935. Due $2,000 Sept. 1 
from 1940 to 1947, incl.; redeemable after Sept. 1 1936 on 30 days’ notice. 


MUNCY, Pa.—BOND SALE—The issue of $32,000 coupon refunding 
and improvement bonds offered on Aug. 16—V. 141, p. 795—was awarded 
to Singer, Deane & Scribner of Pittsburgh at a 24, / interest rate for a 

re-niu:n of $226, equal to 100.706, a basis of about 2.44%. . 

935. Due $5,000 Sept. 1 1940, $7,000 Sept. 1 1945. and $10,000 on Sept. 1 
in 1950 and 1955. E.H. Rollins & Sons of Philadelphia, the next high 
bidder, offered a pre:nium of $192 for 344% bonds. 


NORTH IRWIN, Pa.—BOND SALE—The $12,000 cou 
on Aug. 16-—V. 141, p. 795—were awarded to Glover & 
of Pittsburgh as 3s for a 
about 3.37%. Dated Aug. 
1948 inclusive. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Wilkinsburg), Pa. 
—BONDS OFFERED FOR INVESTMENT—The $250,000 3% coupon 
(registerable as to principal only) bonds awarded recently to Brown Harri- 
man & Co. and Dougherty, Corkran & Co., both of Philadelphia, jointly, 
at 101.776, a basis of about 2.70%—V. 141, p. 1135—are being re-offered 
for public investment at prices to yield from 1.25% to 2.90%, according 
to maturity. Dated Aug. 1 1935 and due $12,500 on Aug. 1 from 1936 to 
1955 incl. Principal and interest (F. & A.) payable at the District Treas- 
urer’s office or at the National City Bank, New York. 


n bonds offered 
acGregor, Inc., 
reriu:n of $102, equal to 100.85, a basis of 
1935 and due $1,000 on Aug. 1 from 1937 to 
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2.005%. D 
| to 1942. incl., and $1,000 in 1943. 
1 


Aug. 24 1935 


PITTSTON, Pa.—BOND SALE—The $180,000 coupon funding bonds 
offered on Aug. 19—V. 141, p. 795—were awarded to He: phill, Noyes 
& Co. and M. M. ‘nan & Co., Inc., both of Philadelphia, as 4s at a 
price of 100.69, a basis of about 3.92%. Dated Sept. 1935 and due 

10,000 on Sept. 1 from 1938 to 1955 incl. Second high bid of 100.80 
for 4148 was entered by the Miners Savings Bank of Pittston. 


The bankers are making public offering of the bonds at prices to yield 
from eee to 3.60%. They are stated to be legal investment for savings 
banks and trust funds in New York and Pennsylvania and exempt from 
Federal income taxes and free of present or future Pennsylvania taxes with 
the exception of succession or inheritance taxes. 


PLUM TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND ELECTION—A proposal that the district borrow 385.000 on bonds 
for erection of a new school building will be submitted to a vote at an 
election to be held on Sept. 17. 


ST. CLAIR BOROUGH SCHOOL DISTRICT (P. O. St. va gg 
Pa.—BOND ELECTION—A special public election will be held on Sept. 6 
for the purpose of obtaining authorization of issuance for the proposed 
$125, high school construction bonds. 


SAYRE, Pa.—BOND REFUNDING PROPOSED— The Borough Council 
has taken steps toward the refunding of $132,500 bonds now outstanding. 


SHARON, Pa.—PROPOSED BOND ISSUE—The City Ccuncil is con- 
sidering a proposal to issue $30,000 bonds to finance the city’s share of 
Public Works Ad:ninistration work relief projects. 


SUMMERVILLE SCHOOL DISTRICT, Pa.—BONDS VOTED—An 
issue of $20,000 school bonds was Voted at an election held on Aug. 12. 


TAMAQUA SCHOOL DISTRICT, Pa.—BONDS TO BE OFFERED— 
The Schoo] Board has passed a resolution providing that $337,000 funding 
and refunding bonds be advertised for sale. Bids will be asked on bonds to 
bear interest at from 2% to3%%. Thesale is expected to take place about 
the middle of September. 


UNIONTOWN, Pa.—BOND OFFERING—W. F. Lane, City Solicitor, 
infor-ns us that sealed bids will be received until 7 p. m. (Eastern Standard 
Ti-ne) on Sept. 3 for the purchase of $50,000 emergency bonds. 


WILMERDING SCHOOL DISTRICT, Pa.—BOND ELECTION—On 
Sept. 17 the voters will be asked to approve an issue of $300,000 high school 
construction and athletic field bonds contingent upon receipt of a Public 
Works Administration grant toward cost of the program. 


RHODE ISLAND 


LITTLE COMPTON, R. I.—BOND SALE—The $15,000 coupon school 
addition bonds offered on Aug. 19—V. 141, p. 1135—were awarded to 
Paine, Webber & Co. of Boston as 2's, ata ce of 101.01, a basis of about 

ated Aug. 11935 and due Aug. lasfclicws: $2,000 from 1936 
Other bids were as follows: 


dder— Int. Rate Rate Bid 
Brown, Lisle & Marshall of Providence--_.._.___~ 2%% 100.20 
a oy oho snc Sarde iii iy Bid ae went 2% % 100.28 
EB so ne enesenadsdsS®ncocenve 3% 100.15 


RHODE ISLAND—OVER $%7,000.000 IN PWA FUND APPLICA- 
TIONS FILED FOR APPROVAL—Following is text of a statement (Press 
Release No. 1536) recently made public by the above named Federal 


ency: a 
aw Aplications for loans and grants totaling more than $7,000,000 for 
State-sponsored Public Works Administration projects in Rhode Island 
have been filed with the PWA State Director at Providence as result of the 
recent bond election, it was reported to-day to Public Works Administrator 
Harold L. Ickes. 

Final ap oval of these applications will mean that, as a co uence 
of the ratification of a PWA program by Rhode Island voters, the State's 
participation by itself in the new program this year is nearly 50% greater 
than participation of the State and all its municipalities in the first PWA 
pr m launched in 1933. 

ee main projects were ratified by the voters. Largest of these is 
for new construction and repairs on the State Hospital for Mental D 
at Howard. A bond issue of $2,350,000 to secure a 55% loan from PWA'’s 
revolving fund sas approved. The other two projects are a State Sani- 
tarium at Wallum Lake with a bond issue of $902,000 and a State Infirmary 
at Howard with a bond issue of , ‘ 

Approval of these three large projects constituted 5 My of the 
majority of PWA’s program. ne project on the Rhode Island ballot of 
the type PWA aids was defeated. 

While these applications have not yet reached Washington, orders have 
been sent out for them to be examined by the State engineers, finance men 
and attorneys with the greatest ex tion so that the new work-relief 
om can begin to transfer men from relief rolls to payrolls in Rhode 

land. 

final examination will be speeded in Washington, too. The part of the 
applications asking for the 45% outright grant from the new fund will be 
sent to the Advisory Committee on lotments for approval, and at the 
same time PWA will determine upon the advisability of making the re- 
quested 55% loans from the revolving fund. 

The total of all non-Federal PWA projects in Rhode Island in 1934 was 
$5,009,128. This figure will be exceeded by more than $2,000,000 by 
the State-sponsored projects alone, and several municipal applications 
will raise the total still more. 

Work on the State Hospital for Mental Diseases at Howard will include 
a new medical and surgical buil to cost $569,636: ward build for 
men and women, to cost $390, ; a psychiatric clinic to cost $372,000. 
and four other large buildings to be used by patients and employees. There 
will also be renovations to existing structures. 

The State Sanitarium at Wallum Lake will receive, in addition to a 
power plant, a warehouse, a ofarese. a water = and an ice plant, 
a main building to cost $1,080, and a children’s building to cost $120,000. 

The State Infirmary at Howard will receive a gymnasium and swim 
pool to cost $270,000; an administration center to cost $252,000; an enlar 
reformatory costing $180,000, and numerous repairs to existing structures. 


SOUTH CAROLINA 


ANDERSON, S. C.—BONDS VOTED—At the election on Aug. 13— 
V. 141, p. 637—the voters saeres the issuance of the $110,000 in sewage 
disposal plant bonds by a wide margin. 


CALHOUN FALLS SCHOOL DISTRICT NO. 9 (P. O. Calhoun 
Falls), So. Caro.—BONDS OFFER—Bids were received until lla. m. 
Aug. 23 by E. M. Lander, District Secretary, for the purchase of $15,000 
coupon school bonds, to bear interest at no more than 4%, at rate named 
in the successful bid. Denom. $100, or as desired by purchaser. Dated 
July 1 1935. Interest payable semi-annually on Jan. 1 and July 1. The 
bonds will mature serially, beginning no more than three years from date 
of issue and continuing for no More than 20 years from date of issue. 


CLARENDON COUNTY (P. O. Manning) S. C.—BOND SALE— 
The $106,000 issue of refunding bonds offered for sale on Aug. 20—V. 141, 

. 1135—was purchased by a group composed of McAlister, Smith & Pate, 
a. of Greenville, 8. C.; Fox, Einhorn & Co., Inc., of Cincinnati, and 
Lewis & Hall, of Greensboro, N. C., as 5s at par. Dated Sept. 15 1935. Due 
from Sept. 15 1936 to 1955. 


NINETY SIX SCH OL DISTRICT (P. O. Ninety Six), S. C.— 
MATURITY—It is reported by the Secretary of the Board of School 
Trustees that the $35,000 4% semi-ann. school bonds purchased by C. W. 
Haynes & Co., and G. H. Crawford & Co., both of Columbia, jointly, 
at a price of 100.54—V. 141, p. 966—are due on Aug. | as follows: $1 .000, 
1936 to 1940, and $2,000, 1941 to 1955, giving a basis of about 3.92%. 


SOUTH CAROLINA, State of —TEST SCHEDULED ON VALIDITY 
OF PWA BORROWING LEGISLATION—A hearing in the case being 
brought to test the validity of an act passed by the State Legislature in 
1934, authorizing the Governor and the State Treasurer to issue bonds for 
the purpose of borrowing $700,000 from the Public Works Administration 
to finance a construction program at the State hospital and other South 
Carolina institutions—V. 141, p. 967——will be held before the State Supreme 
Court atas al session on Sept. 4. under the terms of an order signed on 
Aug. 16 by Chief Justice John G. Stabler, according to report. 

















Volume 141 Financial 


TENNESSEE 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND OFFER- 
ING—The County Court is reported to be seeking a buyer for the $150,000 
bonds that were recently authorized. 


? CHATTANOOGA, Tenn.—BONDS att ge yo gms following 
we) is taken from "the So sg cen ll on pms. iS 
ordinance authorizing issuance of $1, 728. 3 municipal im 
ee as initial wow om at —_ City, Commission meeting Tu ay 
afternoon. ~ Bm gg $3 as city’s pare for construction of a 
ie l, fg may 7 
er Noth sa 
mings <a oy day of the bond shnesion a. _ Py sy plans, wom. 
if ever, and by whom they will be drawn. 
the taxpayers with the understanding that an baa Pe amount be Aer SF 
by Hamilton County and the remainder by the Federal Government. The 
City Commission agreed on a $1,095,000 plant. 
a joint hospital statement expected from the County Judge and the 








has never been issued. 


e ordinance on two readings at Tuesday's meeting can be 
asuel on final at next week's meeting. This will give the be alt 
authority to proceed with its public works impt. program as soon as Govern- 


ment relief agencies have approved projects presented for consideration. 
Mayor Bass has stated the nd debt will cause a boost of 6 cents in the 
city’s present $1.86 tax rate.’ 


yor yuo Tenn.—BOND ELECTION—A proposal that the city issue 
bonds for street improvement, fire equipment and fire house will 
be cahanisned to a vote of the people on Aug. 24. 


LA FAYETTE SCHOOL DISTRICT, Tenn.—BOND ELECTION— 


The Board of Education has called a election for Sept. 3 to vote on the 
issuance of $20,000 school building bo 


McMINN COUNTY (P. O. re ay Tenn.—BONDS AUTHORIZED 
—It is reported that an ordinance was recently by the County Court 
authorizing the issuance of $55,000 in 4% school improvement bonds, to 
3100000. on a Public Works Administration project estimated to to cost 

, 4 


NASHVILLE, Tenn.—BONDS TENTATIVELY AUTHORIZED—An 
ordinance authorizini the issuance of $100,000 airport bonds was passed on 
first reading in the City Council on Aug. 6. 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND OFFERING—It is 
announced by Floyd Knight, County Judge, that he will sell at public sale 


on Sept. 10, at I p. m., the following 6% bonds aggregating $300, 

$195,000 general indebtedness: $55,000 elemen school: $25,000 high 
school, and $25,000 highway rights-of-way bonds. nom. $1, . Dated 
July 11935. Due on July 1 1965. Prin. and semi-annual int. payable at 
the Chase National Bank in New York. Bidders are required ob a oo. a 
certified check with T. O. Wasson, Trustee, amounting to 5% of the 


bonds bid for. 


enttat Gh.ne8 08 State of —-BOND SALE—The six issues of bonds aggre- 
$8,806, 000, offered for sale on Aug. 20—V. 141, p. 1135—were 
ed toa comprehensive syndicate headed by the Chase National Bank 
of. New York, on their bid of 100.03 for 4s, 3 4s, and 3% bonds, an average 
net interest cost of about 3.19%. The — rs of the syndicate were as 
follows: Chemical National Ban kk & Trust Co., the Harris Trust & Savings 
Bank, the American National Bank of Nashville, Blyth & Co., Inc., the 
Northern Trust Co. of Chicago, the First National Bank, and the Union 
Planters National Bank & t Co., both of Memphis, the wer 
National Bank of Chattanooga, Equitable Securities Corp., Gra 
Shillinglaw & Co., the Commerce-Union ank, the Third National Bap 
all of Nashville,: R. H. Moulton & Co. of New York; the Robinson-Hum- 
ae Me Co. of Atlanta: Schaumburg, Rebhann & Lynch, of New York; 
b n, Webster & Gibson, of ashville: Starkweather & Co. of New 
York; the Cumberland Securities Corp., the ‘Park National Bank, Jack M. 
Bass & Cue Oo Jakes & Co., N. Estes & Co., Inc., the Nashville 
Trust Co., Nunn, Shwab & Coe., the Thomas H. Temple Co., the Nashville 
Securities ‘Co.., all of Nashville, and C. H. Little & Co. of Jackson. The 
bonds are divided as follows: 
3\%s. Dated Sept 1 1935. F ioe on 


$356,000 general refunding bonds as 
Sept. 1 as follows: $200,000 in 1942 and $1 000 in 1 
Dated Oct. 1 1935 Due on 


50 ,000 5 0 bonds as 3\%s. 

750,000 relief bonds as 4s. Dated Aug. 1 1935. Due $250,000 from 

Aug. 1 1937 to 1939. 

3,200,000 refunding highway bonds as 34s. Dated Sept. 1 1935. Due on 
sag Pe as follows: $1,000,000, 1940 and 1941. and $1,200,000 
in ‘ 

2,500,000 refunding bonds as 3%s. Dated Sept. 1 1935. Due $1,250,000 
on Sept. 1 1944 and 1945. 

1,950,000 funding bonds as 3s. Dated Sept. 1 1935. Due on Sept. 1 1946. 

The second highest bid for the bonds was submitted by a syndicate headed 

by Halsey, Stuart & Co. of New York, a tender of 3.216% average interest 

cost on the bonds. 

BONDS OFFERED FOR INVESTMENT—Pubilic offering of six new issues 
of 3%, 3%% and 4% bonds aggregating $8,806,000 was announced on 
Aug. 21 by a syndicate headed by the Chase National Bank. The issues 
consist of $750 of 4% relief bonds, due Aug. 1 N+ Pt ta ae. $3 .200 ,000 
of 3\% % refunding highway bonds, due Sept. 1 1940-42, : $356,000 of 
3% general fund bonds due Sept. 1 1543-43, incl. $30,000 of 34% 


eral fund bonds due Oct. 1 1943: $2. 500. 000 of 3uY refunding bonds 
ue Sept. 1 1944-45, incl.. and $1.950,000 of 3% funding bonds, due Sept. 1 
1946. The bonds are priced to yield from 1.50% to 3.10% for the matur- 
ities between 1937 and 1945 incl., and the $1,950,000 of 3% funding bonds 
maturing in 1946 are priced at 99 %. 
Immediately following the sale of these bonds by the State, a plan was 
350 On on boo looking toward the anticipation of a person. 2 not to exceed 
of the 1939 maturities, during which year $35, are due. 
This plan contemplates the voluntary exchange of A. y= for obligations 
bearing an int. rate of 3.90% and maturing 1955 and (or) 1958. The 
working out of this program has been entrusted to a representative group 
of banks and investment dealers, and this constructive step to arrange the 
debt schedule of the State on a more satisfactory basis should effectively 
meet what has been the major maturity — or the we several years. 
The bonds constitute, in the opinion of counsel, general obligations of the 
State, and the full faith and credit of the State are go ty + for “ eo Paymens 
of prin. and int. ey are legal investment for sav n New 
York, Massachusetts, Connecticut, Tennessee and corenie —— p Rien 


TEXAS 


ALMEDA SCHOOL DISTRICT, Tex.—BOND ELECTION—Residents 
aol Lo bow, will vote on Aug. 24 on a proposed $20,000 school building 
n ue 


BURLESON COUNTY (P. O. Caldwell) Tex.—BOND ELECTION 
CONTEMPLATED— It is said that an election is under consideration, look- 
ing toward the issuance of about $1,000,000 in lateral road bonds. = | 


CHAMSSSS COUNTY ROAD DISTRICT No. 2 (P. ” Anahuac), 
Tex.—REPORT ON BOND REFUNDING—An issue of 5%% bonds 
scheduled to + Anal on Aug. 15 1949, is said to have been refunded into 
$55,000 44% % bonds maturing $5,000 annually from 1936 to 1946, through 
the firms of Aves & Wymer, Inc., and Carr, Moroney & Co., both of 
Houston 

BOND REDEMPTION—It is stated that the district, acting through 
the Commissioners’ Court, has exercised its option to redeem on Sept. 15, 
on which date interest shall cease, a total of $61,000 574% road bonds, 
the entire amount now outstanding. Dated Aug. 15 1919. Due on 

15 1949. According to report these bonds will Po redeemed at par 
—~ ¢ accrued interest on the date called, at any of their paying agents, or 
the American National Bank in Beaumont. 


EL PASO, Tex.—BOND SALE DETAILS—In connection with the re- 
port given in these columns recently, to the effect that the City Council 
had accepted an offer made dag | San Antonio bond firms to purchase $152,000 
refunding bonds—V. 141, 967—it is stated by the City Auditor that the 
City Council on July 26 send to Bain, Emerson & Co. and Mahan, Dittmar 

& Co. both of San Antonio, the $152.000 4%% water works and sewer 
He says that the pur- 


Sore inprovement refunding bonds at par. 
including calling "he 


chasers agreed to stand all expense of refunding, 
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bonds now outstanding and the attorneys’ fees. reported that the 
bonds to be called o n Oct. 1 were issued on April i “O14 The maturities 
of the refunding bonds are said to pbc ogy 


$91,000 wate Roe No. 3 bonds. Due on Oct. 1 as follows: $3,000, 1936 
$4,000, 1940 to 1942: $5,006, 1943 and 1944: $6, 000, 
1945 +y ‘1950, and $7,000 in 1951 1953. 
61.000 sever, cqtegesen snd improves + 38: Todi to 1945: $4,000, 1946 
as follows: to 1941 to 194 
to 1949, and $5,000, 1950 to 1 sain — 


GRAND PRAIRIE sree cena ei y SER DISTRICT, Tex.— 
BOND ELECTION—An election is to be held on A 22 to vote on th 
issuance Of $25,000 school building improvement bonds. er 


y 7." a pen SONS ok oe ee —- — on Aug. 16— 
5—the voters approv the uance of the 000 4 
hospital Gonntrection bonds by a count of 83 to 4. Due from To37 to 95S 


KILGORE, Tex.—BOND ISSUANCE CONTEMPLATED—The city is 
said to have made application for Public Works Administration loans and 
Gos on_three projects, a swimming pool, library and street paving. 

either of the first two will necessitate a local bond issue. The pavi 
application calls for $300,000. Of this amount, an outright grant of $135, 000 
is asked. It is reported that if the oY" is made, the city will vote on the 
pro 1 to yas $165,000 of bonds supplement it. Action of the PWA 
will be awaited before the Seoden | Hy call it is stated. 


LIPAN FLAT RURAL HIGH SCHOOL DISTRICT (P. O. Lipan), 
Tex.—BOND ELECTION—The election originally set for Aug. 8 has been 
set forward to Aug. 28. At that ti:ne authorization of issuance of $16,000 
school construction bonds will be considered. is is said to represent 
A —, s part of the proposed Works Progress Administration 


LUBBOCK, Texas—REPORT ON PROPOSED ISSUANCE OF REV- 
ENUE BON DS—The natural gas revenue bonds which the City Commis- 
sion has given notice it will issue on AUG, 30, for the ee of a natural 
gas dist gry A ao Doh nan pearl 140, p. 4438—are to be in an amount not ex- 
ceeding $ pane 5 i % interest. Itissaid that the maximum 
maturity ra on the bonds is 20 years, interest payable semi-annually. 
The Commission is reported to have offered voters an opportunity to 
on the issuance of the bonds, the election to be called upon receipt of the 
required number of petitions. 


LUFKIN, Tex.—BOND REFUNDING CONTEMPLATED—It is stated 
pee a contract has been entered into between the City Co:nmission and 
arby, Lyon & King of Houston to ye epare a refunding deal involving 
$739, 000 of the city’s bonds. It is said that under the refunding propcsal 
term bonds would be refunded into serial bonds at 5% interest. Part of 
these bonds now bear 5% % interest. Under the plan 6% warrants would 
be refunded into 5% bonds, and 5%% serial bonds would be refunded into 
5% bonds without disturbing the maturities. 


MINEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Mineola), 
Texas—BONDS VOTED—At a recent election the voters are said to have 
approved the issuance of $20,000 in school construction bonds. ,. 


NEW DEAL HIGH SCHOOL DISTRICT NO. 3, Lubbock Bye 
Tex.—BOND SALE—The District has sold an a” of $40,000 schoo 
building bonds. wv 448 4 
a | 
POTTER COUNTY (P. O. Amarillo), Tex.—WARRANTS CALLED 
—We are informed by G. Hamrick, County Auditor, that the county 
is paying all series B warrants, and all series C warrants up to and including 
C-2900. (This report supplements previous notices on the call of both 
classes of these warrants.) 


ROBERTSON COUNTY COMMISSIONERS PRECINCT NO. 2 

. O. Hearne), Tex.—BONDS OFFERED TO PUBLIC—A Sow oo oy 
of the First National Bank of St. Paul, the First National Bank 

ust Co. of Minneapolis, Pondrom & Co. of Dallas and the State di 

ment Co. of Fort Worth, offered for general at ga = h... Aug. 12 a $208,- 


000 issue of 4%% coupon road refunding bonds. Den $1,000. Da 
Sept. 1 1935 ue on Sept. 1 as fellows: $5,000, 1936 to 1939: $6,000, 1940 
to 1943; $7,000, 1944 to 1947: $8,000. 1948 ‘and 1949 $9.000, 19 1952; 


R 9. 50 to 
$10,000, 1953 and 1954; $11,000, 1955 and 1956: $12,000, 1957 food 1958; 
$13,000, 1959, and $14,000 in 1960. Principal and interest (M. & 8.) 
payable at the office of the State Treasurer in Austin. Legality to be 
approved by Chap:nan & Cutler of Chicago. y | P 


ROCKDALE, Tex.—BOND ELECTION—The City Council has ordered 
oa eseouee for Aug. 26 to vote on the issuance of $16,500 school building 
n 


*™"SEGUIN, Tex.—BOND CALL—Bettie Harrington, City Sesretaney. 
has informed us that the city is calling for redemption on Sept. 1 the City 
of Seguin street improvement bonds, numbers 1 to 33 inclusive, and 
nu-nbers 44 to 50 inclusive, in the denom. of $500 each and dated Sept. 1 
1910, bearing 4%% interest per annu:n. In case these bonds shall not be 
presented for rede:nption, they shall cease to bear interest fro:-n and after 
said date. These bonds should be sent to the Seguin State Bank for payment. 


‘TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND yy tty 
—The County Co:nmissioners Court has ordered an election to be held 
Sept. 14 to vote on five proposed bond issues, a:nounting to al:nost $700, 000. 
Projects and a:nounts involved are: 

Construction of a hall of records or court house annex: bond issue $330,000 


or 55% 
alr y been made to the Govern:rent. 

Remodeling the court house, $138,000 bond issue or 55% of the total 
cost, a loan and grant er have been approved at Washington 

Construction of the hospital, $135,000 bond issue, or 55% of the county’ 8 
share in building the structure, the ot ae to furnish $135,000. 

Repairing the present hospital, bond issue, to match a like 
anoems to be furnished by the city, one oe possibility of getting Govern:nent 
assistance. 


TAYLOR, Tex.—BOND ELECTION—tThe City Council has ordered 
an election for Sept. 9 to vote on the question of issuing $55,000 water 
and high school gymnasiu-n bonds. 


TEXAS, State of—DEFICIT OF $6,495,578 REPORTED—WAR- 
RANTS CALLED—Charlie Lockhart, State ‘Treasurer, recently reported a 
eneral revenue deficit of $6,495,578.75 - calling for’ payment a total of 
$173. 887.94 in warrants issued to April 15 and including No. 126,268. 
The deficit on July 15 was put at $5,704,094.81. 

It is stated that no new call was issued for Confederate pension warrants, 
in which fund there was a deficit of $4,.684,731.27. Warrants issued through 
Nov. 1934 would be purchased if undisceunted, and those issued through 
Nov. 1933 would be paid regardless of discount. 


THORNTON, Tex.—BONDS VOTED—At the election held on Aug. 12 
—V. 141, p. 637—the voters approved the issuance of the $10, 000 in water 
works bonds by a count of 95 to 5. 


WACO, Tex.— VATER REVENUE BOND VOTE SOUGHT—The 
ewer tg Teport is taken from a Waco dispatch to the Dallas ‘‘News’’ of 


A 

“Sig stor revenue bonds may be issued by the Board of Water Commis- 
sioners, bearing not more than 34% per annum, to be exchanged at not 
less than par, for outstanding water bonds. This wae recommended for 
submission as a charter amendment when presented 7 former City At- 
torney John McGlasson at the Thursday night meeting of the charter 
advisory committee. 

‘Outstanding water bonds of the city, which aguremnie $2,900,000, are 
of the ad valorem variety, and in the main are 5% 

“In the future all suggested amendments with = AP by the 
advisory committee as a whole, former action to have them studied by 
subcommittees having been rescinded.” 


WHARTON, Tex.—BOND REFUNDING REPORT—The City Council 
is reported to have decided to refund a total of $45,000 in 5% street impt. 
penis. that were issued in 1925, to mature in 1965, into 44% bonds 
ane in 1950. The call for redemption of the said amount of original 
5% bonds appeared in these columns recently—V. 141, p. 1136. 


WHITESBORO, Texas—BOND REFUNDING REPORT—A $38,000 
issue of 6% sewer bonds has been refunded into 5% bonds, maturing $2,000 
annually, according to report. 


of the total cost of $600,000, application for the remainder having 
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UTAH 


PRICE, Utah—BOND OFFERING—Bids will be received until 7.30 

. m. Sept. 2 by William Grogan, City der, for the purchase of 

$120,000 4% water works revenue bonds. Interest payable semi-annually. 

ue $4,000 yearly on Feb. 1 from 1937 to 1964, incl., and $8,000 Feb. 1 1965. 
Financial Statement Dec. 31 1934 
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WASHINGTON COUNTY (P. O. St. George), Utah—BOND ELEC- 
TION—A bond election is to be held on Aug. 
of issuing $83 ,000 school building bonds. a 


VIRGINIA 


er CENTER SCHOOL DISTRICT, Fauquier County, Va.—BONDS 


VOTED—At an election held on Aug. 13 the voters b to 
the issuance of $71,500 school building bonds.” ++) *PProved 


DANVILLE, Va.—PWA ALLOTMENT REVISED FOR MUNICIPAL 
Sy tong canny T—The following report is taken from a Richmond dispatch 

“Secretary of the Interior Harold L. Ickes has altered a Public Works 
Administration loan and grant to Danville, Va., for a power plant to a 
45% donation and 55% loan. The city previously had re the allot- 
ment on the old PWA basis of a 30% donation and a 70% loan. 

The revised allowument calls for a donation of $1,237,909 from work 
relief funds, and a loan of $1,513,000 from the PWA revolving fund. 

ary Ickes said it would require 24 months to complete the project, 
which includes a dam and storage reservoir at The Pinnacles of Dan, on the 
Dan River, in Patrick County, Va., a diversion dam, pipe line, tunnel and 
penstock to a 12,500-kilowatt hydro-electric plant, step-up transformer 
station, transmission line io Danville, step-down transformer station and 
connection to oD ae me mw munici system. 

Danville cit inistrative officers were cheered to learn that the PWA 
had sprweves the long-pending Danville application for a loan and nt of 
$2,750,000 to finance the development of hydro electric resources 3, feet 
above sea level in Patrick Couaty to supply that city with electric energy, 
with the surplus marketed to intervening communities. 

Despite the many disappointments of a long period of inaction with 
apprehension over the sharp rise in —— consumption of energy from the 
_— municipally owned steam plant, officials felt more than rewarded 

use the city obtained the loan and grant virtually on its own terms— 
4% on the borrowed money and a 45% grant, which will make the cost to 
the city of the power, 70 miles west of Danville, $1,500,000. The PWA at 
first was insistent on a 30% grant, but at the earnest request of Danville 
officials the grant was changed to 45%. "’ 


MADISON, Va.—BONDS VOTED—At a recent election the voters are 
said to have approved the issuance of $30,000 in water works bonds by a 


count of 58 to 38 
WASHINGTON 


™ ARLINGTON SCHOOL DISTRICT (P. O. Seattle), Wash.—BOND 
SALE—An $88,000 issue of 4% semi-ann. school bo "reported 
been purchased at par by the State of olla. nie ee 


CAMAS SCHOOL DISTRICT, Wash.—BOND ELECTION—Voters of 


the district will on Aug. 24 vote on 
construction of a schosi bull my a $55,000 bond issue to help finance 


EWAN SCHOOL DISTRICT NO. 215 (P. O. Colfax), Wash.— 
BOBD OFFERING—Sealed bids will be received until 10 a. ~y on Sept. 7, 
by B. F. Manring, County Treasurer, for the purchase of a $10,000 issue of 
school bonds. Int. rate not to exceed 6%, payable semi-annually. Said 
bonds to be dated when issued and to be in such denoms as may be agreed 
upon, to mature and become payable in their numerical order, lowest 
SeuaD paried Gf 90 penne the vera ane cate. | Dende to ram Sor s maxi 

, the various ma ties the second year 
after the date of issue and to be in such amounts ee near as srectieshieh 
as will, together with int. on the outstanding bonds, met by equal annual 
tax levies for the payment of said bonds and int. Bonds can be redeemed 
ap tee County Tronserer's elfen ur us te Cnn eae at tek arene 

s office or a e of the State New 
York. A certified check for 5% must accompany the 04. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Okano- 
an), Wash.—BOND OFFERING—Sealed bids will be peated until 
l a. m. on Aug. 31 a W. B. White, County Treasurer, for the purchase 

of a $60,500 issue of school bonds. Int. rate is not to exceed 5%, payable 

semiannually The bonds shal] run for a period of 20 years and shall be 
payable in the order of their issuance, lowest number first, ing the 
second rene after the date of issue of said bonds, and shall (as near as 
practicable) be in such amounts as will, together with the interest on all 
outstanding bonds, be met with an equal annual tax levy for the payment 
of said bonds and int. The right is reserved to pay off or redeem any or 
all of the said bonds at any time after 10 years from the date thereof. 

Bonds to be in a denom. which is a multiple of $100. Prin. and int. payable 

at the County Treasurer's office. | oe seed to furnish blank bonds and 

will be expected to pay the costs of examination of the exhibits in con- 
nection with the issue. A certified check for 5% must accompany the bid. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. . 
Everett), Wash- MATURITY It is stated by. the Cminty “Treasurer 
: 00 n urc Ss 
4s at par—V. 141, p. 1158-—ese ans in 1954. a a ata 


SPOKANE COUNTY SCHOOL DISTRICT NO. 102 (P. O. 
Wash.—BOND OFFERING—Bids will be received b Ah Piste rae) 
a 2p. m. Sept. 5 for the purchase of an issue of $10,000 school building 


STEVENS COUNTY (P. O. Colville), Wash.— WARRANTS CALLE 
—All warrants drawn on the general fund of various school districts are said 


yy been callec for payment at the office of the County Treasurer on 


YAKIMA COUNTY SCHOOL DISTRICT NO. 90 (P. O. 
Wash.—BOND OFFERING—Sealed bids will be Togas our tan. 


on Sept. 7, by C. D. Stephens, County Treasurer, for the 
$30, issue of school bonds. Int. rate is not to exceed ke 
semi-annually. Denom. $500. Dated Nov. 15 1935. Said bonds to run 


for a period of 20 years, payable serially, in their numerical o 

number first, the various annual maturities of said bonds = yt ten 

two years after the date of issuance of said bonds, and to be in such amounts 

as will, together with the int. on the outstanding bonds be met by an equal 

connie y ee fat Se sevens pH many —— and int. Prin. and int 
easurer’s office. cert : 

Siicacns ae tae y ified check for 5% must 


WEST VIRGINIA 


WEST VIRGINIA, State of—SINKING FUND BOND L-— 
It is stated by Mrs. J Beverly Dooley, Assistant Secretary of P — 
Sinking Fund Co:nmission, that she is calling for payment as of Sept. 1 
on which date interest shall cease, various bonds of Charleston, Follansbee. 


Fair:nont Road District, Belington Ind 
Town of Point Pleasant. ependent School District, and the 


WISCONSIN 


BALDWIN SCHOOL DISTRICT, Wis.—BONDS VOTED—O 
eos P Sanaa of the district approved the issuance of $35,000 echocl basic’ 
nds. 


LOYAL, Wis.—BOND OFFERING—The Village Clerk is recei 
until 8 p.:n. Aug. 23 for the purchase of $23,000 4% coupon str iving bids 
Denoin. $500. Dated Aug. 20 1935. Principal and annual interest 
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Aug. 24 1935 


(August) payable at the Village Treasurer's office. Duein 1943. Certified 
check for 10% required. 


MARINETTE SCHOOL DISTRICT, Wis.—BONDS VOTED—At a 
recent election the proposition of issuing $125,000 school building bonds 
carried. Federal grant 45% cost of project has been applied for. 


POLK COUNTY f O. Balsam Lake), Wis.—BONDS TO BE OF- 
FERED—County Clerk V. A. Hansen informs us that the $210,000 highwa 
improve-nent bonds recently authorized by the County Supervisors will 
be advertised for sale in the near future. 


WILLIAMS BAY, Wis.—MATURITY—It is reported by the Village 
Clerk that the $20,000 5% semi-ann. funding bonds purchased by the 
Milwaukec Co. of Milwaukee, at a price of 103.125—V. 141, p. 796—are due 
$4,000 from May 1 1936 to 1940 incl., giving a basis of about 3.91%. 


WYOMING 


FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lander), 
Le ay D ELECTION—At an election to be held on a the voters 
pass on the question of issuing $65,000 school_building ds. 


CANADA 


DIGBY, N. S.—OTHER BIDS—The following other bids were submitted 
for the $30,000 4% 20-year bonds awarded to J. C. Mackintosh & Oo. at a 
price of 101.41, a basis of about 3.90%, as noved in V. 141, p. 1136. 


Bidder— Rate Bid Bidder— Rate 
Cornell, Maczillivray Ltd_...101.07 ‘' Royal Securities Corp...-...-- 100.4 
Nova Scotia Bond Corp. ---- 100.715| Johnston & Ward-__....-.---- 100.35 
Irving, Brennan & Co. ..-.-- 100.545|T. C. Douglas, Ltd....-.-..-- 100.34 


W. C. Pitfield & Co_-____-- 100.51 ee 


LAKE ST. JOHN EAST COUNTY, Que.—BONDS OFFERED FOR 

SALE—E.O. Hudon, Secretary-Treasurer, is tpl sealed bids for the 
urchase of $35,000 5% bonds, dated July 1 1935 and due serially on Jan. 1 
rom 1936 to 1956 incl. 

LA TUQUE, Que.—TO REDEEM BONDS—The city has been authorized 
to redeem bonds which matured on or prior to Aug. 1 1935. Quebec Munic- 
ipa ree advises that they will be paid at Banque Canadienne 
ationale. 


MANITOBA 


——_—_ea_ 
(Province of)—RENEWS LOAN—Announcement was 
made this week by Hon. E. N. Rhodes, Minister of Finance, that three 
loans from the Dominion Treasury to the Government of Manitoba, 
amounting to $850,000 and expiring Aug. 20, Sept. 1 and Sept. 20, have 
been consolidated and renewed as from Sept. 1 for one yew. The new loan 
will be secured by a treasury bill bearing interest at 4%, payable half yearly. 


NORTH SYDNEY, N. S.—BOND SALE—W. C. Pitfield & Co. of 
Montreal have purchased an issue of $25,000 414 % bonds, due Aug. 1 1955. 


UEBEC (Province of)—DEFICIT ESTIMATED AT %$6,000,000— 
LO PLANNED—That the Quebec financial statement for the fiscal 
year 1934-35, ending June 30 last, would show a deficit of several million 
dollars, was stated recently by Premier L. A. Taschereau. Mr. Tasc u, 
explaining the situation during the last three or four years, said that the 
budget had not been balanced by eight or nine million dollars, because of 
the extraordinary charges placed on the Government due to unemployment 
relief and a shortage of the ordinary revenue of the province during the 
same od. It is expected that within a few weeks a provincial loan of 
several million dollars will be announced officially. 


NOVA SCOTIA (Province of)—BONDS OFFERED FOR INVEST- 
MENT—Griffis, Fairclough & Norsworthy td., and associates made 
public offering in Canada on Aug. 19 of $3,817,000 3% non-callable coupon 
ig me gta to prin.) , refunding bonds at a price of 99.75, to yield 3.02%. 

t was reported pee || that the bankers bought an issue o ‘ 000 
at a price of 98.57. he bonds now being offered bear date of Sept. 2 
1935 and mature Sept. 2 1950. Denoms. $1,000 and $500. Proceeds 
of the issue will be used to redeem 750,060 pounds sterling of provincial 
consolidated stock. oe of bonds and int. (M. & 8S. 2) will be made in 
lawful money of Ca in the cities of Halifax, Montreal or Toronto. 

sinking fund of 1% per annum is being escablished on this issue. All 
mon and securities which formed the sinking fund for the sterling stock 
inoue being redeemed, must forthwith be transferred to form part of the 
8 This fund was approximately $1,100,000 


The underwriting ron includes the ee, Se, Fairclo & 

: atthews & Co.:;: Nesbitt, omson & Co. td.; 
GC. H. Burgess & Co., Ltd., Cochran, Murray & Co., Ltd.; R. A. Daly & 
Co., Ltd.; Dyment, Anderson & Co.; J. L. Graham & Co., Ltd.; Gairdner 
& Co., Ltd.: Midland Securities Corp., Ltd.; A. T. Ross, Ltd.; J. C. 
Mackintosh & . 


ONTARIO (Province —BOND SALE—A syndicate composed of 
Wood, Gundy & Co.; A. E. Ames & Co.; Dominion Securities Corp.; 
Canadian Bank of Commerce, and the Royal Bank of Canada has just 
been awarded an issue of $10,000,000 2% bonds, due in 1938. ‘The bonds 
= payable in Canadian funds and will be offered for public investment 


y in that country, according to report = <i 


F PRESTON, Ont.—BOND SALE—The $27,600 4%% Grandview Con- 
tinuation School addition bonds offered on Aug. 19-——V. 141, p. 969-—were 
awarded to Stewart, Scully & Co. of Toronto at a price of 103.36, a basis 
of about 4.09%. Dated May 1 1935 and due serially on May 1 from 
1936 to 1955 incl. 


Other bids were as follows: 


fund on the new issue. 


Bidder— Rate Bid 
ee ree ae ene emaninanmennnmel 101.52 
oo, in SE Oe ee | neha aeneeesaceeenenaenanes. 22enne 101.13 


QUEBEC, Que.—3$500,000 BOND ISSUE APPROVED—tThe Cit 
Executive Committee has apereved a five-year debenture issve of $500, A 
carrying a 3%% coupon. commission of 1% % is to be offered to sellers 
of the loan. The committee has approved arrangements for a 4% rate on 
.. a | ads from Banque Canadienne Nationale, effective from 

ay . 


STE. ANNE, Que.—PAYMENT OF BOND INTEREST—The city has 
been authorized to Pay coupons and to meet interest on matured but un- 
paid debentures. 


SARNIA, Ont.—HIGHER TAX COLLECTIONS—Current tax receipts 
for six months were $366,048, compared with $347,560 in the same 1934 
period. Collections of arrears also increased. »:— te ’ 


TORONTO, Ont.—1936 ASSESSMENT HIGHER—The city’s assess- 

ment for 1936 in six of nine wards shows an increase of $1,700,000. Com- 

letion of assessment, however, is expected to result in a net decline, fol- 
owing the trend for the past few years. 


VANCOUVER, B. C.—CASH PAYMENTS FOR BABY BONDS TOTAL 
$313,344—The City Council has learned the somewhat,disappointing truth 
concerning Mayor Gerry McGeer’s much publicized ‘‘baby bond’’ cam- 

ign which was to finance the city’s public works program, including the 
Dui ding of a new city hall. The Council was informed that the bond issue 
of $l, .000 had so far produced only $313,344 in cash, although total 
applications account for $1,300,000. Two large subscriptions from oil 
corporations have been promised, poqersang to City Comptroller W. Ward- 
haugh. One of the features of the baby bond campaign was the cost of 
staging it. The actual campaign cost, accordi to reports to the City 
Council’s Finance Committee, was $7,838, of which $6,202 was for publicity 
and advertising. 


WINDSOR, Ont.—APPROVES MUNICIPAL INCOME TAX—The 
Finance Co ion has recommended, and Council has approved, levying 
of a municipal income tax on 1935 incomes. Householders with income 
above $3.000 and non-householders with income over $1,500 annually 
would be taxable. Since Ontario is about to introduce a provincial income 
tax, the right of Windsor to levy a similar form of taxation may be taken 
over by the province. The advantage in imposing the tax in Windsor, 
however, is that if the | gt thy oe levies income tax it will probably make an 
annual t in lieu of the tax to those municipalities which had one in 
force. Thus, by proviging an income tax, Windsor would stand to receive 
an allowance from Ontario. 





